
Rules for growth

The International Monetary Fund’s (IMF’s) new G20 report on strong, sustainable, 
balanced and inclusive growth (SSBIG) puts regulatory and institutional reform at 
the centre of the growth challenge. The report estimates medium-term G20 growth 
at only 3 per cent, close to its weakest level since the SSBIG framework was launched 
in 2009. About half the G20 advanced economies and nearly three-fourths of the 
emerging-market economies face growth constraints from overly restrictive regu-
lations on labour markets, product markets, or consumer markets. For India, this 
is particularly relevant even as the economy grew 7.8 per cent in the first quarter this 
financial year (April-June), while investment rose 11.9 per cent compared to 5.8 per 
cent in the same quarter last year. As the IMF notes, in G20 emerging markets, inad-
equate regulatory and institutional frameworks themselves are significant barriers 
to private and public investment. The report identifies underdeveloped capital mar-
kets, weak public-investment management, and deficiency in governance and 
institutional quality among the most important impediments to investment. It also 
highlights “intrajurisdictional” barriers, differences in business regulations, pro-
fessional licensing, internal trade rules, labour mobility, and conditions for firm 
growth, which can fragment otherwise large domestic markets. 

This has particular resonance for India’s federal structure. A company may 
encounter different approvals, licences, inspections and procedures across central, 
state and local authorities. Such fragmentation raises the cost of scaling up, particu-
larly for micro, small and medium enterprises. Recent news reports show that states 
had begun reforms across 23 areas identified by the Centre’s Task Force on Com-
pliance Reduction and Deregulation, with progress being digitally monitored and 
best practices shared across states. The Centre has also made meaningful progress. 
One such measure was the Jan Vishwas (Amendment of Provisions) Act, 2026, 
which amended 784 provisions across 79 Central Acts and decriminalised 717 provi-
sions, replacing criminal action for many minor and technical violations with more 
proportionate mechanisms. The broader compliance-reduction exercise had 
reduced more than 47,000 compliances by November 2025 through simplification, 
digitisation, decriminalisation, and removing redundant requirements. These are 
welcome moves towards a trust-based regulation. 

The IMF’s arguments strengthen the case for continuing this effort. It finds that 
liberalisation can improve resource allocation, although its benefits may be uneven 
across regions, sectors and workers. Importantly for an economy entering an artifi-
cial intelligence (AI)-intensive phase, the report finds evidence that market-friendly 
telecommunication regulation can encourage information and communications 
technology (ICT) investment and technology diffusion, strengthening the founda-
tions for technologies such as AI. The next step, therefore, should be to create an 
enabling environment for sustained investment and its translation into higher pro-
ductivity and job creation, while simplifying licensing and inspections, improving 
coordination across states, strengthening contract enforcement, and improving 
public investment management. Equally important is timely implementation, as 
the IMF notes that delays in implementing necessary structural reforms, alongside 
policy-related impediments, remain key constraints for medium-term growth. 
Hence, India’s objective should not simply be to have fewer rules, but also clearer 
regulations that are less prone to frequent tinkering and easier to comply with.

All fall down
Derelict municipal administration has been on full display in Delhi over the past 
few months with three disasters causing the death of more than 30 people, includ-
ing foreign nationals. The latest tragedy, involving a five-storey structure mainly 
rented by students attending colleges in Delhi University’s South Campus, resulted 
in the death of seven people.  Preliminary investigation suggests that waterlogging 
in the basement, poor construction quality, and unauthorised building on an old 
and dilapidated structure brought down the building. Three months ago, a massive 
fire in a bed & breakfast establishment in Hauz Rani caused the death of 23 people. 
Investigation revealed an unauthorised restaurant operating on the ground floor, 
and a two-and-a-half-storey structure with six rooms had been converted into an 
illegal five-storey structure with 31 rooms. Fire escapes were absent. In May, six 
people, many of them studying for competitive exams, died after a building in 
Mehrauli collapsed. The usual sorry story of unauthorised construction and poor 
building standards emerged — all of which continued despite a notice from the 
Municipal Corporation of Delhi following resident complaints. 

These tragedies are only the tip of an outsized iceberg of municipal malfeasance 
and corruption. According to fire-department records, Delhi has reportedly 
recorded more than 1,000 building collapses over the past three years. Each time 
such a tragedy occurs, the government launches a crackdown, which mostly 
involves arresting the offending owners and revoking the licences of similar estab-
lishments around the city for a while. But somehow, this flurry of post-facto action 
does not seem to result in greater compliance; the city can only hold its breath till 
the next tragedy. New Delhi, of course, attracts attention as the national capital. It 
is by no means the worst performer on this head. But it reflects the state of municipal 
governance all over India — Gurugram, Mumbai, Bengaluru and Kolkata are no 
exceptions. Between 2020 and 2024, an analysis by The Hindu of the Accidental 
Deaths and Suicides reports showed that over 7,800 people had died in building col-
lapses across the country, and Delhi accounted for 169 of them. 

These numbers reflect the parlous state of municipal finances. Most of them 
are broke because the bulk of the citizenry either does not pay for services — prop-
erty, water, and so on — or the services are underpriced to encourage some level of 
compliance from those who can afford to pay. The upshot is that municipal admin-
istrations have little financial flexibility or empowerment even as the incentive for 
corruption — in safety audits and so on — expands. A 2026 study on the fiscal 
empowerment of city governments by the Praja Foundation, a non-government 
organisation that works on issues related to accountable governance, found that 43 
municipal corporations across 28 states and two Union Territories depend on gov-
ernment grants for nearly 60 per cent of their income. Own-source revenue, on aver-
age, accounts for about 35 per cent and property tax just 14 per cent. With inadequate 
institutional capabilities, it is no surprise that few municipalities borrow from the 
market. Sunday’s building collapse presented yet another reminder that, against 
the loftier goals of economic reform, municipal reform to upgrade Indian cities is 
an urgent priority too.

Ill-financed municipalities are endangering citizens

India needs fewer and simpler regulations

The numbers are startling. Claims of ₹22,000 crore 
against a personal guarantor, set against a repay-
ment plan of ₹6 crore. At first sight, the arithmetic 
seems to tell a simple story: A personal guarantor has 
walked away from thousands of crores of debt by 
paying virtually nothing. But this conclusion rests 
on an incomplete appreciation of what a personal 
guarantee is. This piece confines itself to that ques-
tion, leaving for another day the merits of the matter, 
once it is decided by the five-member Bench of the 
Adjudicating Authority. 

A guarantee is a commitment by 
a person to meet an obligation if the 
principal debtor fails to do so. It cre-
ates a personal liability without, by 
itself, creating a pool of assets 
against which that liability is 
secured. Suppose a promoter gives 
a personal guarantee for ₹10,000 
crore in corporate borrowing. The 
guarantee may make the promoter 
personally liable for the entire 
amount. But if, when the guarantee 
is enforced, the promoter has only ₹50 crore of unen-
cumbered, realisable assets, the guarantee cannot 
magically produce ₹10,000 crore. The insolvency 
process can distribute only what can actually be real-
ised from the guarantor’s estate. Hence, a repayment 
plan must be assessed against the resources of the 
guarantor and the alternatives available to creditors, 
and not against the face value of the guarantee. 

There is another point that is easily lost in the 
public debate. A repayment plan of the personal 
guarantor addresses the guarantor’s liability. It does 
not mean that the underlying corporate borrowing 
was itself ₹22,000 crore borrowed personally by the 
guarantor and that ₹22,000 crore of lender money 

has simply disappeared in exchange for ₹6 crore. 
The corporate borrowers remain relevant to the 
creditor’s overall recovery. The lender may have 
security over corporate assets and may have 
recourse against other guarantors, depending on the 
structure of the transaction and applicable law. 
Accordingly, the recovery from one source of liability 
must be distinguished from the recovery of the 
underlying debt as a whole. 

Therefore, every shortfall is not a “haircut”. If a 
lender has a ₹10,000 crore claim 
against a corporate borrower and 
ultimately receives ₹6,000 crore, 
calling the ₹4,000 crore shortfall a 
haircut may be appropriate. How-
ever, if the lender has a ₹10,000 
crore claim against a guarantor 
whose entire realisable estate is 
worth ₹100 crore, then it is mislead-
ing to say that the lender has “given 
up” ₹9,900 crore merely because 
the guarantor’s repayment plan 
provides ₹100 crore. The relevant 

question cannot be how much was claimed but how 
much could reasonably have been recovered. 

Consequently, a repayment plan should not be 
judged by comparing its payout with the face value 
of the guarantee. The right benchmark is the 
recovery that creditors could reasonably expect from 
the guarantor’s estate under the available alter-
natives. If rejection of a plan leads to bankruptcy but 
produces no greater realisation, rejecting the plan 
does not make creditors richer. It may simply replace 
a low recovery with an even lower one after addi-
tional cost and delay. That does not mean that every 
low-value repayment plan deserves acceptance. It 
means that the counterfactual matters.  

None of this diminishes the importance of per-
sonal guarantees to credit markets. It provides an 
additional means of recourse. The lender is no 
longer confined to the corporate debtor and its 
assets. Depending on the circumstances, there 
may also be collateral, other guarantors and other 
sources of recovery. More importantly, a personal 
guarantee works before default occurs. A promoter 
who knows that failure of the company may expose 
personal wealth to creditor claims has a different 
incentive from a promoter who bears no such 
exposure. The guarantee discourages excessive 
risk-taking, mitigates moral hazard, and aligns the 
promoter’s interests more closely with those of the 
lender and the company. Thus, a guarantee has two 
kinds of value. Its ex-post value is the additional 
recovery it can provide after default. Its ex-ante 
value is the discipline it creates before default. The 
second can be substantial even when the first ulti-
mately turns out to be small.  

A ₹10,000 crore guarantee from a person with 
₹10,000 crore of readily realisable, unencumbered 
assets is obviously a very different proposition 
from a ₹10,000 crore guarantee from a person 
whose net realisable wealth is only ₹100 crore. The 
legal liability may be identical. The economic value 
of the guarantee is not. 

This has an important implication for how guar-
antees should be assessed. A lender should ask 
what the guarantor’s net worth is, how much of it 
is liquid and readily realisable, how much is 
already encumbered, and what other guarantees 
and liabilities exist. It should also consider poten-
tial competing claims, the guarantor’s income and 
future capacity to pay, and, above all, what would 
actually be available if the guarantor were to enter 
insolvency. These questions are most valuable 
when asked at the time of sanction, when the guar-
antee should be properly valued. 

There is a lesson for promoters, too, simply 
because a personal guarantee is a legally enforceable 
commitment. Its value cannot be dismissed because 
the guarantor’s present assets are insufficient to 
meet the liability. Depending on the applicable legal 
and insolvency framework, the guarantee may have 
consequences extending beyond the assets immedi-
ately available at the time of enforcement. A pro-
moter who signs a personal guarantee is taking on 
genuine economic risk.  

Time to value guarantees better. The larger lesson 
from this episode is, therefore, what a personal guar-
antee represents. A guarantee is not magic collateral; 
it is not meaningless paper either. It is simulta-
neously a risk-allocation mechanism, an incentive 
mechanism, and an additional source of recourse. 

Its face value tells us the extent of the promise. Its 
recovery value depends on the assets and circum-
stances of the guarantor, and its incentive value may 
operate long before default. What that guarantee was 
actually worth, before distress and after distress, 
therefore, becomes the right question. It is by that 
measure that personal guarantees should be under-
stood, priced and judged. 
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The writers are, respectively, a distinguished fellow 
at the Insolvency Law Academy and former chair-
person of the Insolvency and Bankruptcy Board of 
India; and a visiting scholar at Harvard Law School 
and chair of Insolvency and Restructuring Studies 
at National Law University Delhi

Media’s post-liberalisation report card
Thirty-five years ago, we used to wait for the Sunday 
evening Hindi film on Doordarshan. Saturday even-
ings were for the Marathi film in Mumbai, where this 
reporter is from. Thursdays were for Chayageet. Then 
there was Karamchand or Idhar Udhar, among other 
shows. Movies on the big screen were a special treat 
that grown-ups took you for. 

Our mornings were about The Times of India. And 
every two weeks India Today and Star & Style would be 
dropped off by the local newspaper guy. 
The brands and languages may differ but 
that was the extent of media consump-
tion in middle-class homes in India then. 
Telephones or landlines were difficult to 
get. There was no internet, social media, 
streaming or private television channels. 
That changed in January 1991, with CNN 
and the Gulf War it was beaming into 
Indian homes. 

In July 1991, India’s economy was lib-
eralised. And in August 1991, STAR TV, or 
Satellite Television Asian Region, 
launched with Star Plus, Prime Sports, 
BBC News and MTV — all in English. The 
opening up of the economy, and by 
association the media, had begun.  

India now has over 900 TV channels, thousands of 
newspapers, and over 860 radio channels. We make 
more than 1,600 films in a year. Out of a total of 9,000 
screens, 4,000 are in multiplexes. It has been over a 
decade since streaming took off and six years since 
short videos did. There are more than 60 video apps 
and a dozen music ones. This abundance of media 
options over 35 years belies the business’s complete 
lack of scale. It does not do justice to 1.4 billion enter-
tainment-crazy people.   

The numbers on the size of the media & enter-
tainment (M&E) business in 1991 are hazy. Rough 
estimates suggest it stood at about ~2,000 crore. 
That was 0.3 per cent of the gross domestic product 

or GDP then. At the turn of the millennium, it bought 
in less than 0.2 per cent, albeit on an expanding base. 
The burgeoning information technology or IT 
sector, fresh from the Y2K boom, brought in 1.2 per 
cent. The hope was media would be to the Indian 
economy what IT was becoming.  

That hasn’t happened. Last year, IT accounted for 
7.3 per cent of India’s GDP, against 0.8 per cent from 
M&E. The figure is 7 per cent for the US and 4.6 per cent 

for China. These are way larger econ-
omies, so the actual numbers are huge. 
The Chinese M&E business is almost 
three times that of India.  

At $32 billion in revenues, the Indian 
M&E business is abysmally small. It is 
about a third the size of the Walt Disney 
Company or roughly equal to that of  Tata 
Consultancy Services. Given the 
numbers, almost 700 million smart-
phone users, 650 million television 
viewers, and 421 million newspaper 
readers — the size of the firms in any of 
these segments doesn’t even scale up to 
Indian standards, let alone global ones. 

There are only two large media firms 
with any scale — JioStar and Google India — both at 
roughly $4 billion in top line. For a country that loves 
to chat and debate, there is no news brand that has 
found traction elsewhere. Ninety per cent of all that is 
watched in theatres, on TV or streaming is Indian 
stories. Yet there is no global entertainment firm of any 
heft from India.  

There are two identifiable reasons for why we 
haven’t yet achieved our potential. One, is ad-hoc regu-
lation. The decisions to give cinema industry status 
(2000) got rid of dodgy capital. That, along with a tax 
holiday to multiplexes, helped the business grow by 300 
per cent over a decade. These were wonderful. By 
contrast, the decision to control prices of TV channels 
(2004) ensured that the largest medium in India 

remained stunted — creatively and commercially. We 
simply don’t have a big-picture fix on policy and how to 
engineer it to foster growth domestically and globally.  

Two is Indian firms themselves. Early on, the IT 
industry formed Nasscom to speak for the sector with 
regulators, consumers and other stakeholders. There 
is no such single body for M&E — North versus South, 
foreign versus Indian, Hindi versus non-Hindi — the 
divisions that drive broadcasters, publishers or 
streamers are evident in most lobbying efforts. 

The fact is, every new theatre, television channel or 
website provides jobs, generates taxes and has a cas-
cading effect on tourism, hotels and airlines. There is, 
however, no comprehensive look at how the 12 million 
jobs that this industry generates could be augmented 
by, say, treating the opening of screens as infrastruc-
ture. A much younger live concerts business calcu-
lated and publicised the economic impact of the 
Coldplay concerts in Mumbai and Ahmedabad, down 
to the last crore. 

Without these two things in place, we can bid good-
bye to any chance of being a global power in the cre-
ative industries. All the backend work  — in special 
effects or otherwise — will not do that. That needs 
building muscle and size in the home market first. For 
example — there is talk about Indian cinema’s soft 
power globally. But our presence in the global market 
is a blip compared with, say, Hollywood or Korea. The 
Indian movie business has been stuck at $1.5-$2 billion 
in domestic revenues for years. Indian studios simply 
do not have the money or distribution heft to attempt 
full-fledged global releases. It is only when the 
domestic market hits $10 billion or more will you have 
Indian studios that can have the strength and appetite 
to go global. Similarly, it is only when the entire M&E 
business hits, say, $100 billion or more in revenues and 
reaches at least a billion consumers that it will be truly 
representative of India. 
vvvvvvvvvvvvvvvvvvvvvvvv 
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In a memoir spanning his entire career 
in hospitality with ITC Hotels, now a 
separately listed company following its 
demerger from salt-to-cigarettes con-
glomerate ITC, Nakul Anand, former 
ITC executive director in charge of 
hotels, traces the evolution of India’s 
hotel industry and his experience as a 
hotelier and an institution builder. 

The son of migrants from Pakistan, 

Mr Anand writes matter-of-factly but 
sparingly about his early life — his 
father’s untimely death, his schooling at 
the Bishop Cotton School in Shimla, and 
the death of his younger sister. We get to 
know his mother Nirmal’s name only 
when we reach the photo palettes later in 
the book. But when it comes to his career 
as hotelier, Mr Anand is meticulous with 
the details. He takes time and care to set 
the foundations right and weave a nar-
rative that shows how the hospitality 
industry became a calling right from his 
school days. 

Mr Anand names his book The Night 
Manager  — which shares its name with 
an action-packed web series loosely 
based on a John Le Carre novel —  after 
what he considers to be the most reward-
ing phase of his career. It was in this role 
that he came into his own at the ITC 

Chola Sheraton in Chennai after com-
pleting ITC’s hotel management training 
programme in the late 1970s. 

While the graveyard shift may be a 
quiet one, Mr Anand decided to make 
the most of it by extending his shift into 
the early hours, to see how the hotel 
came to life at breakfast time. 

To say that Mr Anand is a stickler for 
customer service would be an under-
statement. But that does not mean that 
the senior executive, awarded Hotelier of 
the World in 2019, went to work with 
blinkers on. What we see in these pages 
is a man of the world, who can also 
struggle to keep a straight face at the 
complicated love lives of actors when 
hosting a film unit at the ITC Chola early 
in his career. 

The book delves into the details of 
hospitality, unpacking every aspect of 

the service industry —from 
management training and 
problem-solving for service 
staff to grooming and ensur-
ing that ITC Hotels took the 
lead in green certification by 
reducing its carbon footprint. 
Though all this can be a lot of 
take in for the lay reader, the 
details attest to the sheer 
expanse of Mr Anand’s career, 
his eye for detail, his sense of 
being invested in his job and 
in keeping a finger on the 
pulse of the hospitality sector. 

Mr Anand holds his sen-
iors in high regard. From 
Habib Rehman, his former 
boss at the ITC Maurya in 
New Delhi,  to ITC’s first Indian chair-
man Ajit Narain Haksar, he makes it a 
point to give credit where due. But he 
reserves his highest regard for former 
ITC chairman Y C Deveshwar, who  
died in 2019. 

From equating Mr Devesh-
war with the ideal general as 
described by the Chinese 
writer Sun Tzu in  The Art of 
War, to crediting him with 
having the prescience to 
expand the hospitality busi-
ness while allowing Mr Anand 
the opportunity to grow in his 
career, the writer is eloquent 
in his praise for the former ITC 
top boss. 

“A great leader is one who 
commands love of a kind that 
makes people willing to do 
anything for them, even if 
they simultaneously evoke 
fear,” he gushes. “Mr Devesh-
war was the perfect example 

of this leadership style. I would shiver 
with fright when he walked into my 
office, and yet I loved the man and was 
always ready to hug him,” he adds. 

While service is the mainstay of the 
hotel industry, it is the chapter on food 

that could pique the reader’s interest the 
most. Mr Anand gives us the story 
behind the establishment of the iconic 
restaurant brands Dum Pukht and 
Bukhara at ITC Maurya. For a gastron-
ome, reading about the detailing of the 
menus and the cooking techniques 
could be compelling enough to visit the 
hotel at the first given opportunity! 

A defining feature of the book is  
Mr Anand’s emphasis on reading and 
writing. He charts the evolution of the 
modern hotel manual, its origin in 
France, and even shares the book titles 
for those who may find them useful. The 
chapters are punctuated with lists, wri-
teups, action items and even pamphlets 
for employees that he wrote for them. 

The Night Manager makes for an 
exhaustive but immersive read that 
offers a peek into the mind of a seasoned 
hotelier and a front-row view of the evol-
ution of India’s hospitality industry — 
from name cards and actual keys to  
computers and access keys.

Hospitality, by night and day

B
volume xxxi number 24

vvvv
vvvv

vvvv
vvvv

vvvv
vvvv

vvvv
vvvv

vvvv
vvvv

vvvv
vvvv

vvvv
vvvv

vvvv
vvvv

vvvv
vvvv

vvvv
vvvv

vvvv
vvvv

vvvv
vvvv

vvvv
vvvv

vvvv
vvvv

vvvv
vvvv

vvvv
vvvv

vvvv
vvvv

vvvv
vvvv

vvvv
vvvv

vvvv
vvvv

vvvv
vvvv

vvvv
vvvv

vvvv
vvvv

vvvv
vvvv

vvvv
vvvv

vvvv
vvvv

vvvv
vvvv

vvvv
vvvv

vvvv
vvvv

vvvv
vvvv

vvvv
vvvv

vvvv
vvvv

vvvv
vvvv

vvvv
vvvv

vvvv
vvvv

vvvv
vvvv

vvvv
vvvv

vvvv
vvvv

vvvv
vvvv

vvvv
vvvv

vvvv
vvvv

vvvv
vvvv

vvvv
vvvv

vvvv
vvvv

vvvv
vvvv

vvvv
vvvv

vvvv
vvvv

vvvv
vvvv

vvvv
vvvv

vvvv
vvvv

vvvv
vvvv

vvvv
vvvv

vvvv
vvvv

vvvv
vvvv

vvvv
vvvv

vvvv
vvvv

vvvv
vvvv

vvvv
vvvv

vvvv
vvvv

vvvv
vvvv

vvvv
vvvv

vvvv
vvvv

vvvv
vvvv

vvvv
vvvv

vvvv
vvvv

vvvv
vvvv

vvvv
vvvv

vvvv
vvvv

vvvv
vvvv

vvvv
vvvv

vvvv
vvvv

vvvv
vvvv

vvvv
vvvv

vvvv
vvvv

vvvv
vvvv

vvvv
vvvv

vvvv
vvvv

vvvv
vvvv

vvvv
vvvv

vvvv
vvvv

vvvv
vvvv

vvvv
vvvv

vvvv
vvvv

vvvv
vvvv

vvvv
vvvv

vvvv
vvvv

vvvv
vvvv

vvvv
vvvv

vvvv
vvvv

vvvv
vvvv

vvvv
vvvv

vvvv
vvvv

vvvv
vvvv

vvvv
vvvv

vvvv
vvvv

vvvv
vvvv

vv

vvvv
vvvv

vvvv
vvvv

vvvv
vvvv

vvvv
vvvv

vvvv
vvvv

vvvv
vvvv

vvvv
vvvv

vvvv
vvvv

vvvv
vvvv

vvvv
vvvv

vvvv
vvvv

vvvv
vvvv

vvvv
vvvv

vvvv
vvvv

vvvv
vvvv

vvvv
vvvv

vvvv
vvvv

vvvv
vvvv

vvvv
vvvv

vvvv
vvvv

vvvv
vvvv

vvvv
vvvv

vvvv
vvvv

vvvv
vvvv

vvvv
vvvv

vvvv
vvvv

vvvv
vvvv

vvvv
vvvv

vvvv
vvvv

vvvv
vvvv

vvvv
vvvv

vvvv
vvvv

vvvv
vvvv

vvvv
vvvv

vvvv
vvvv

vvvv
vvvv

vvvv
vvvv

vvvv
vvvv

vvvv
vvvv

vvvv
vvvv

vvvv
vvvv

vvvv
vvvv

vvvv
vvvv

vvvv
vvvv

vvvv
vvvv

vvvv
vvvv

vvvv
vvvv

vvvv
vvvv

vvvv
vvvv

vvvv
vvvv

vvvv
vvvv

vvvv
vvvv

vvvv
vvvv

vvvv
vvvv

vvvv
vvvv

vvvv
vvvv

vvvv
vvvv

vvvv
vvvv

vvvv
vvvv

vvvv
vvvv

vvvv
vvvv

vvvv
vvvv

vvvv
vvvv

vvvv
vvvv

vvvv
vvvv

vvvv
vvvv

vvvv
vvvv

vvvv
vvvv

vvvv
vvvv

vvvv
vvvv

vvvv
vvvv

vvvv
vvvv

vvvv
vvvv

vvvv
vvvv

vvvv
vvvv

vvvv
vvvv

vvvv
vvvv

vvvv
vvvv

vvvv
vvvv

vvvv
vvvv

vvvv
vvvv

vvvv
vvvv

vvvv
vvvv

vvvv
vvvv

vvvv
vvvv

vvvv
vvvv

vvvv
vvvv

vvvv
vvvv

vvvv
vvvv

vvvv
vvvv

vvvv
vvvv

vvvv
vvvv

vvvv
vvvv

vvvv
vvvv

vvvv
vvvv

vvvv
vvvv

vv

bbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbb

b bbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbb b bbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbb

bbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbb

mumbai   |   tuesday, 8 september 2026

bbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbb

ishaan mital

The Night Manager: 
Memoirs of a 
Hospitality Student 
by Nakul Anand 
Published by  
Harper Business 
278 pages ~799

bbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbb

What is a personal 
guarantee really worth?

illustration: binay sinha

Beyond the face value of the promise, recovery, incentives 
and the counterfactual matter

MEDIASCOPE  
vanita kohli-
khandekar

m s sahoo & raghav pandey

OPINION 13
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