
Iremember when I was a child eating the only canned peas available 
then. They were hard, bland and left a metallic taste in my mouth. 
Even if  they were drowned in ketchup or smothered by spices, they  

remained barely edible. Why would anybody want to aspire to a “phoren” 
lifestyle when all you got was an ersatz commodity that made you gag?  

Today’s child can eat her heart’s fill of  fresh peas and other vegetables. 
We no longer have to stand in long queues, clutching our ration cards,  
for dirty sugar or broken wheat. But food-price inflation hangs like  
a menacing cloud over our heads. Trainloads of  fresh produce rot. 
Subsidised foodgrains do not reach the poor. Every contractor,  
middleman, or distributor wants his “cut”.  

India’s path to high growth, universal prosperity and honest business 
is strewn with what the Finance Ministry’s Economic Survey called “road 
bumps”. They need the earth mover of  bolder and quicker reforms. Sure, 
Pranab Mukherjee’s latest budget speech listed some welcome steps like  
a million-a-day Aadhar numbers, a roster of  delayed financial legislation, 
and the first stabs at routing cash subsidies directly to the poor. By and 
large, however, it was a safe budget. It ventured little, and gained little.

Corporate India, of  course, rose in a chorus of  hosannas; no bad  
news was good news. Once again Business Today interrupts this soothing 

adagio with a loud clash of  cymbals. We do this 
with an array of  reports that will make this issue  
another collector’s item. Associate Editor Puja 
Mehra subjects Mukherjee’s third budget for upa-ii 
to a litmus test; read her cover story starting on 
page 46. Mehra also orchestrates a gripping  
journey into the past: see 10 Budgets That 
Changed India starting on page 54. Four apposite 
columns starting on page 88 spell out what the 
budget should have achieved. If  only Mukherjee 
had read them before February 28.

Our table is groaning with delectable  
journalism. Senior Editors N. Madhavan and 

Suman Layak took vantage seats in corporate corner suites as ceos and 
their top teams watched Mukherjee deliver his speech with trepidation 
and frustration. Senior Editor Anand Adhikari travelled to Patna (page 
74) to see how the Union Budget looks and feels from the office of  Bihar’s 
Deputy Chief  Minister and Finance Minister Sushil Modi. Special 
Correspondent Taslima Khan brought back an sme-eye-view of  the 
budget from Kanpur, while Principal Correspondent Kakoly Chatterjee 
went to Haridwar to check out a mega food park — a model that the  
finance minister thinks will help stem food-price inflation.

Associate Editor Kushan Mitra and Principal Correspondent Sunny 
Sen collaborated on an investigation of  the 2g scandal, and India’s boom-
ing auto sector (which, spared of  fresh excise levies, had much to cheer  
in the budget). Principal Correspondent Manu Kaushik burrowed into  
a stock-trading room on budget day. In Bangalore, Associate Editor  
K.R. Balasubramanyam described how Karnataka is trying to plug  
public distribution corruption and what gaps remain in national  
targets in the final year of  the Eleventh Five-Year Plan.

Like I said, this is a special issue of  Business Today you will want to 
recommend to everybody. Just let me know if  you need extra copies!   

www.businesstoday.in/editor

From the Editor   

For reprint rights and syndication enquiries, contact 
syndications@intoday.com or call +91-120-4078000

www.syndicationstoday.in

http://www.businesstoday.in 

editor-in-chief: aroon purie 

Chief Executive Officer: Ashish Bagga 
n

Editor: Chaitanya Kalbag 

Managing Editor: Josey Puliyenthuruthel

Deputy Editors: Somnath Dasgupta, Debashish Mukerji 

Senior Editors: Anand Adhikari, N. Madhavan, 
K. Sai Srinivas, Suman Layak 

Art Editor: Safia Zahid Siddiqui 

Photo Editor: Vivan Mehra

Associate Editors: K.R. Balasubramanyam, 
Saumya Bhattacharya, Shalini S. Dagar, Rishi Joshi,  
T.V. Mahalingam, Puja Mehra, Kushan Mitra,  
Shamni Pande, Mukul Rai, Rahul Sachitanand,  
Anusuya Datta

Assistant Editors: E. Kumar Sharma, Anusha Subramanian, 
Anika Gupta

Special Correspondents: Rajiv Bhuva, Taslima Khan

Principal Correspondents: Anumeha Chaturvedi, 
Manu Kaushik, Kakoly Chatterjee, Sunny Sen

Copy Desk: Virat Markandeya (Chief Copy Editor), 
Basudha Das (Copy Editor), Roopali Joshi (Deputy  
Copy Editor), Gadadhar Padhy (Editorial Coordinator) 

Photo Department: Umesh Goswami (Chief Photographer), 
Shekhar Kumar Ghosh, Deepak G. Pawar, Saptarshi 
Biswas (Deputy Chief Photographers), Rachit Goswami, 
Money Sharma (Senior Photographers), Nishikant 
Gamre (Photographer), Lalit Rana (Senior Photo 
Researcher) 

Art Department: Kapil Kashyap (Art Director), Rajat 
Baran Chakravartty (Deputy Art Director), Anand Sinha 
(Assistant Art Director), Anita Jaisinghani (Chief 
Visualiser), N. Ravishankar Reddy, Santosh Kushwaha, 
Vikas Gupta (Senior Visualisers) 

Production Department: Dinesh Sachdeva (Chief of 
Production), Narendra Singh, Rajesh Verma

Rajkumar Wahi (Senior Supervisor),  
Mohammed Shahid (Senior DTP Designer)  

n

impact team

Senior General Managers: Upendra Wellingkar (West & 
South), Neeraj Sharma (North), Sunil R. (Bangalore), 
Kaustav Chatterjee (East), V. Somasundaram (Chennai), 
Jitendra Lad (West) 

n

Consumer Marketing Services: Poonam Sangha, 
Senior General Manager

n

News-stand Sales: D.V.S. Rama Rao, Chief General 
Manager; Vinod Das, Senior General Manager 
(National); Deepak Bhatt, General Manager (North); 
V.A. Chotalia, Regional Manager (East); Rajesh Menon, 
General Manager (West); M. Krishna Kiran, General 
Manager (South); Rakesh Sharma, General Manager 
(Operations)  

Vol. 20, No. 6, for the fortnight March 7-20, 2011. Released on 
March 7, 2011. 
● Editorial Office (Delhi) 5th Floor, Videocon Tower, E-1, Jhandewalan Extn., Delhi-110055; 
Tel.: 011-23684812-15; Fax: 011-23684819; E-mail: btoday@giasdl01.vsnl.net.
in ● Advertising Office (Delhi): Ground Floor, Videocon Tower, E-1, Jhandewalan Extn., 
Delhi-110055; Tel.: 011-43129111; Fax: 011-23593380/81; Trade Centre, 2nd Floor, 
Kamala City, Senapati Bapat Marg, Lower Parel, Mumbai-400013; Tel.: 022-24983355; 
Fax: 022-24982266; Impact office: Trade Centre 2nd Floor, Kamala City, Senapati Bapat 
Marg, Lower Parel, Mumbai 400013; Tel.: 022-24983355; Fax: 022-24982266. Chennai 
2nd Floor, 98-A, Dr Radhakrishnan Salai, Mylapore, Chennai-600004; Tel.: 044-28478526-
41; Fax: 28472178; Bangalore 202-204 Richmond Towers, 2nd Floor, 12, Richmond Road, 
Bangalore-560025; Tel.: 080-22212448, 080-30374106; Fax: 080-22218335; Kolkata, 52, 
J.L. Road, 4th floor, Kolkata-700071; Tel.: 033-22825398, 033-22827726, 033-22821922; 
Fax: 033-22827254; Hyderabad 6-3-885/7/B, Raj Bhawan Road, Somajiguda, 
Hyderabad-500082; Tel.: 040-23401657, 040-23400479; Ahmedabad 2nd Floor, 2C, Surya 
Rath Building, Behind White House, Panchwati, Off: C.G. Road, Ahmedabad-380006; Tel.: 
079-6560393, 079-6560929; Fax: 079-6565293; 39/1045; Kochi Karakkatt Road, 
Kochi-682 016; Tel.: 0484-2377057, 0484-2377058; Fax: 0484-370962 ● Subscriptions: 
For assistance contact Customer Care, India Today Group, A-61, Sector-57, Noida (U.P.) 
- 201301; Tel.: 95120-2479900 from Delhi & Faridabad; 0120-2479900 (Monday-Friday; 
10 am-6 pm) from Rest of India; Toll free no.1800 1800 100 (from BSNL/ MTNL Lines); 
Fax: 0120-4078080; E-mail: wecarebg@intoday.com ● Sales: General Manager Sales, 
Living Media India Ltd, B-45, 3rd Floor, Sector-57, Noida (U.P.) - 201301; Tel.: 0120-
4019500; Fax: 0120-4019664     © 1998 Living Media India Ltd. All rights reserved 
througout the world. Reproduction in any manner is prohibited. Published & Printed by 
Ashish Bagga on behalf of Living Media India Limited. Printed at Thomson Press India 
Limited 18-35, Milestone, Delhi-Mathura Road, Faridabad-121007, (Haryana) and at Plot 
No. 5-5/A, TTC Industrial Area, Thane Belapur Road, Airoli, Navi Mumbai-400 708 
(Maharashtra). Published at K-9, Connaught Circus, New Delhi-110 001. 
l Business Today does not take responsibility for returning unsolicited publication material.

All disputes are subject to the exclusive jurisdiction of competent  
courts and forums in Delhi/ New Delhi only


