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• Bulldozing the Idea of Democracy What made Aijaz Ahmad's scholarship distinct was not
COMMENT only his deep immersion in Marxism and literary theory
• Extending the Regime of Incarceration but also his particular ability to look at world politics
FROM THE EDITOR'S DESK with an impressive sweep. page 27
• Violence and Its Impatience
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• The Russia-Ukraine War and the Changing

World Order
• Interrogating Populist Tendencies within
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H 0 Deve Gowda

• Farm Income in India: Myths and Realities
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INSIGHT

• COVID-19and India's Ongoing Migration
Fiasco:Some Lessonsfor Policy and Research
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• Assessing Direct Benefit Transfer of
Agricultural Subsidies in Bihar and Odisha

• The Impact of COVID-19Lockdowns on
Intra-household Interactions in India

• Backward or Forward? Examining the
Contemporary Status of Marathas
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War and the World Order
The vision of extended influence by Russia,the US's
grand strategy of deadly competition with China,and
other great powers' regional imperial designs may revive
conventional and hybrid warfare. page 10

Left Populism in Kerala
While the populist tendencies that the left exhibits
unfold by strengthening the critical components in the
common senseof the masses,they also bring the risk of
submission to the regressive elements within the
prevailing common sense. page 14

Manipur Assembly Elections
The BJPstrategically used abundant resources, its
unrivalled power lever, the promise of development, and
peaceful settlement of conflicts to determine the
electoral outcomes in its favour. page 19

Migrants and Public Policy
Realistic policies based on a robust understanding of
how migrants accesswork, housing, and food and how
these processesare mediated can address the risks
and vulnerabilities. page 30
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DISCUSSION
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Managing India's Film Heritage
No single governing body or agency like the NFDC
should get to decide how the film archives are
preserved, who gets access to them, and how they are
used to frame our cultural heritage, without proper
consultation with all the stakeholders. page 13

Greenfield New Towns
The movement of the new town discourse from city-for-
equity to city-for-profit and the fundamental shift in the
role of statutory planning have rendered the post-reform
cities inherently exclusive and inequitable. page 46

Adivasi Religious Code
To overcome the challenges in the codification due to
the presence of Adivasis from other religions as well as
the plurality in Adivasi discourse, a deliberative consensus
based on grounded realities is required. page 10

Sikh Museums
A study of Sikh museums is valuable in understanding
the museum as an institution and its influence on the
heritage politics of contemporary India. page 32

Migration in Megacities
Interstate migrants have declined as a share of
overall migrants in the population and intra-state
migration to the megacities has emerged as an
urban-to-urban trend. page 56
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Working Conditions In 'ector
Highlighting the problematic practices that the IT
industry in India promotes in the name of work culture
and environment, the vulnerabilities faced by employees
and the precarity of organised permanent employment
in the sector are examined. page 43
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Nuclear Posture Review
India's nuclear doctrine needs to be modified after a Nuclear
Posture Review as the concept of recessed deterrence
constrains the readiness of India's nuclear forces. page 10

Manipur and the ADCsBill
The conflict over the Manipur (Hill Areas) Autonomous
District Councils Bill points to the need of a consociational
compromise and political decentralisation for the resolution
of conflicts between the hills and the valley. page 25

Language and Democracy
The Westphalian-style sanctification of the primordial
religious and linguistic affiliations becomes pathological
in a society that worships purity and hierarchy. page 38

OBCReservation in LSGls
With the Supreme Court striking down the Maharashtra
government's reservation for OBCs in the local
self-government institutions, the responses of the state
government and the opposition and the impact on OBC
politics are ana lysed. page 28
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• POCSOand Judicial Discomfort

BUDGET 2022-23
• Economic Recovery and FiscalStance
• Debt, Deficit, and Fiscal Risks
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Macroeconomic Concerns
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The core theme of this special issue, comprising eight
papers, is fiscal challenges and their impact on fiscal
sustainability and fiscal space for spending, along with
the likely implications of introducing the digital rupee.
The realisation of the budget proposals would
depend on how the Indian economy navigates the
unfolding challenge. pages 13-58

White Supremacy and the Far Right
While there is an increase in the instances of White
terrorism and far-right extremist messages taking
centre stage in the Western societies, the law
enforcement has fewer resources at its disposal to
combat these groups. page 64

POCSOand High Court Orders
A more nuanced conversation and legal framework is
needed wherein the agency of adolescents of a certain
maturity level to make choices about their own bodies
is accepted. page 10

Moral Truth and Agency
For a detached agent, non-violence is a natural
consequence in the perspectival conception
of truth. page 70
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India in Global Geop
India's call on Ukraine and its assertion of strategic
pragmatism needs to be taken forward with a
more coherent doctrine that draws on the core
principles of non-alignment. page 10

EDITORIAL

• In Search of a Strong Opposition

COMMENT
• Mandatory Rice Fortification with Iron
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• Who Needs Internal Critique?

ALTERNATIVE STANDPOINT

• Seeking India's Global Normative Power
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• A War No One Can Win
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• Mapping the Morphology of Liquor Ban
in Bihar

• Conservative Framing of the Hijab Issue and
the Muslim Women's Movement
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• Liberal Education and Its Discontents:
The Crisisin the Indian University

PERSPECTIVES

• The Political Economy of Plant Biotechnology
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• Price or Income Support to Farmers
• The Road Ahead for the EIA in India
• Tracing the Transformations in

Delhi's Taxi Industry
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Education for Liberation
Education for liberation aims to transform the
hierarchical relationships, which have been shaped by
dominant cultures, through a pragmatist approach of
bringing ideal principles and practical action in dialogue
with each other. page 25

Economic Consequences of War
The Russianinvasion of Ukraine and the sweeping
sanction in response have brought the world to the brink
of a deep global inflationary recession,worsening the
economic hardship ofthe poor around the globe. page 13

Farmers and the GM Crops Debate
If farmers do not participate in policy formulation, the
policy debates are likely to be driven by ideologies and
the material interests of other affected parties. page 29

Perils of Prohibition in Bihar
Bihar's prohibition policy is oscillating between
hypocrisy and moralism, and the act of ban is turning
out to be a big failure, legally and socially. page 16



What did Startups learn DURING
REMOTE WORK P.58

Will Indian ndustries gain from the
RUSSIA-UKRAINE CONFLICT? P.62

SUBSCRIBER'S COPY NOT FOR RESALE

-- -------C 41'(' Iv'r), J7JS:-24-a

®

www.entrepreneur.com
April 2022 I ~250 I INDIA EDITION

KAMATH BROTHERS' SOJOURN AS WEALTHTECH #1

NIKHIL KAMATH

CO-FOUNDER &

CIO, ZERODHA

AND TRUE BEACON

~



EXPERT SPEAKS

12
The Why, How and

Where of corporations
partnering with Start-ups

BY SHAMEEN PRASHANTHAM,
AUTHOR, GORILLAS CAN
DANCE: LESSONS FROM
MICROSOFT AND OTHER

CORPORATIONS ON
PARTNERING WITH START-UPS

TRENDS &
UPDATES
10 HAPPENINGS
All time high PE/VC
Investments and exits
recorded in 2021

STARTUP
20 OPPORTUNITY
Bus Aggregators: Solving the
mass mobility problem

13
What to keep in mind
when becoming an

Angel Investor
BY NANDINI

MANSINGHKA, CEO AND
CO-FOUNDER, MUMBAI

ANGELS

Finding your creativity
and how that can transform

your life and career
BY VARUN DUGGIRALA,

AUTHOR- EVERYTHING IS
OUT OF SYLLABUS

GROWTH CULTURE
56 SOCIAL GOOD
Hybrid Education
Will Change Accessibility
To Education

58POLICY
From offices to WFH to
back to offices: What did
Start-ups learn?

60 CORPORATE
INNOVATION
Building Bharat First
Brands

ECOSYSTEM
62TRADE
What does Ukraine war mean
for India trade?

15
Should business coaches

provide mental health
support to clients?

BY HEATHER MARASSE,
MANAGING DIRECTOR,

TRILOGY EFFECT

FEATURES
66 THE BIG IDEA
Three Tricks to Make Hard
Decisions Easier

68 Jessica Simpson
Let Them
Underestimate You

EVENT
DIARIES
76 The Start-up gold rush

TECH
80 STRATEGY
The Great Tech Game Provides
Indian Entrepreneurs a Once-in-
An-Era Opportunity to Put India
on the Global Map

LIFESTYLE
82BOOKS
Bala Sarda, CEO & Founder,
VAHDAM India, shares his
favourite books to delve into

84 WHAT INSPIRES ME
A Bank That Keeps
Things Simple

APRIL 2022 I ENTREPRENEUR I 7



----- -----.....
If:: Ac r Ii.! /J Tc ~')-6J ~

•Impact of Knowledge Management
Practices on Organizational Culture -
Do they Influence Employee Efficiency
and Innovation in Indian Banks?
Surabhi Sinha

•Work From Home ChallengesDuring
COVID-19:An Exploratory Study of the
Employee'sConcerns& Thoughts on
career Adjustments
Ramini Singh
Shaji Kurian

•Prediction of Foreign Direct
Investment: An Application of Long
Short Term Memory Algorithm
Chandan Kundu
Sourabh Singha Roy

Will a Degree in Data Science/AI
Replace the Traditional BE or Btech?
Sundar Raj Vijaynagar

Post COVID-19 Workplace, Social
Hazards, and Women
Abhinanda Bhattacharyaea:- -
Does Big 5 Matter? Impact of
Personality Traits on Communication
Competency
Binita Vartak
Rajarshi Chakraborty

e·..
Assessment of Potential Users of
Cloud Technology using Technology
Readiness Index Measure
Jamuna Vignesh and
Students of PGDM 19-21 Batch

•Book Review: 'Pandemonium-The
Great Indian Banking Tragedy'
Geo George Phillip





MAY 6, 2022
'-VOLUME14

ISSUE 9

I
ON
THE
COVER TContents Forbes

42 • STEADY HA
THE STEERING W
Minda Industries chair
Nirmal Minda is among In
richest auto component
billionaires, thanks to fiscal
discipline and rapid growth

IIm!mD
THE W~RLDJS
BILLIONAIRE$
28 • MESSAGE DELIVERED
Dasari Uday Kumar Reddy
rebuilt his empire into a cloud
communication behemoth
after hitting rock bottom.
Tania Platforms now has a
market cap OH'20,680 crore
and its share price has grown
by 38,000% since March 2014

36 • NEVER HIT PAUSE
At 74, Indian-American
entrepreneur and
philanthropist Romesh
Wadhwani wants to pursue
his passion of giving ba
society

48 • DREAM RUN
Mattress-maker Sheela
Foam's high growth in an
underpenetrated market
has pushed CMD Rahul
Gautam up the rankings of the
billionaire's list

52 • THE ACQUISITION
PILL
Ranjan Pai is strengthening
Manipal Hospitals' presence
across the country with a
string of acquisitions. He plans
to take his venture public to
power further growth

58 • GIVE AND TECH
India's richest billionaires give
less than 1% of their wealth
to philanthropy, but younger
donors, with techpreneurs in
the lead, are making social
investments

62 • THE WORLD'S
RICHEST PEOPLE
Over a volatile year capped
by a worldwide plunge in
stock prices, the number of
billionaires dropped by 87

FORBES INDIA· MAY 6, 2022



Forbes Contents
78 • THE POWER OF TWO
HDFC Bank, India's largest
private sector lender, has
announced its decision to
merge with HDFC, turning the
former into India's second-
largest company

VIKAS PURETI FOR FORBES INDIA

82 • ZERO TO ONE
AND BEYOND
Investment firm IOOX:VC
has put $3 million into 70
companies that has snowballed
into $43 million follow-on
funding

86 • BIG DADDY
BANKING?
Some experts foresee a
consolidation in financial
services, but bank mergers will
be need-driven and won't yet
gobble up small banks

6S • DELISTED
War in Ukraine, a Chinese tech
crackdown and slipping stock
prices pushed 329 people off
the World's Billionaires list
this year

90 • CHAIN REACTION
The merger of multiplex
giants PVR and INOX might
help them recover from the
pandemic and improve things
for other stakeholders

66 • TROLLING TWITTER
Donald Trump's own platform
Truth Social has already been
downloaded more than a
million times and has boosted
his net worth by over $400
million

94 • METRO'S SMALL
BIG PLAY
Metro Cash & Carry, the
Indian arm of the German
wholesale retailer, is betting
on its kirana play to widen
its reach. Can it aggressively
pursue its bullish intent?

68 • BILLIONAIRE
NEWCOMERS
There are 236 new billionaires
this year-far fewer than last
year's 493. A quarter come
from China, 21 percent from
the US

IN FOCUS
74 • RBI PREPARES
FOR A SOFT LANDING
RBI Governor Shaktikanta
Das prioritises inflation over
growth, signals focus on
withdrawal of accommodation
as trade-off between inflation
and growth goes on Ranjan Pai, chairman, Manipal Education and

Medical Group Billionaire Newcomer: Falguni Nayar

REGULARS -10/LEADERBOARD - 98/THOUGHTS

WE VALUE YOUR FEEDBACK:
Write to us at: forbes.india@nwlB.com
• Read us online at: www.forbesindia.com

Subscriber Service: To subscribe, change address or enquire about other customer services, please contact:
FORBESINDIA, Subscription Cell, C/o Network18 Media & Investments Limited, Empire Complex,
414, Senapati Bapat Marg, Lower Parel, Mumbai - 400013. Tel: 02240019816/9782. Fax- 022-24910804
(Mon - Friday: 10 am - 6 pm) SMS FORBESto 51818 Email: subscribe@forbesindiamagazine.com •
To subscribe, visit www.forbesindia.com/subscription/ To advertise, visit www.forbesindia.com/advertise/

FORBES INDIA· MAY 6, 2022





Contents APRIL 22, 2022
"VOLUME14

ISSUE 8

I
ON
THE
COVER TForbes

AMITVERMA

rmmnD
DIRECT-TO-CONSUMER
34 • BEND IT LIKE BECKHAM
A bunch of new-age D2C brands have
gone around the traditional bend
to grow at a furious clip during the
pandemic

36 • THE MILKY WAY OF LIFE
From delivering fresh milk to selling
daily essentials, Country Delight
is carving out more space in the
kitchen. Can the natural foods' brand
continue to delight? (From left) Nitin Kaushal and Chakradhar Gade, co-founders of Country Delight

FORBES INDIA· APRIL 22, 2022



Forbes Contents
IN FOCUS
75 • FLYING HIGH
Once a mom-and-pop store,
EaseMyTrip has now grown
into India's second-largest
online travel agency with a
market cap in excess of ~7.s00
crore

42 • PUPPY LOVE
Heads Up for Tails, launched
to give pets a healthy lifestyle,
is now an omnichannel
business set to grow even
more

45 • KEEP CALM,
BEGLAM
One of the early movers in
the beauty ecommerce space,
Purplle is getting ready to take
on the biggest in the business
on its path to profitability and
scale

54 • PEDAL TO
THE METAL
Two brothers engineered
their way to put Ninety One
Cycles on a high-growth and
profitable track

58 • SPREADING
GOODNESS
Vegan beauty brand Plum
has successfully tapped into
consumers who want cleaner
ingredients in their daily-use
products

62 • YOUR DAILY DOZE
How 'bed-in-a-box' made
Sleepyhead India's second-
largest online mattress brand

66 • BABY'S DAY OUT
Super Cute's has grown
furiously to cross the
~1Oo-crore mark in 18 months.
Can the baby diaper brand
now take on the big daddies?

69 • THE X-FACTOR
Yogesh Kabra is disrupting
the men's premium innerwear
segment with XYXX. Can he
take on the market leaders?

72 • RAISING THE BAR
With Yogabar, the Sampath
sisters have provided a healthy
snacking option for Indians.
They are now looking to
expand into the children and
infant categories

88 • EYES ON THE PRIZE
Perennial IPL underdogs
Rajasthan Royals has fmally
set its house in order. Will it
be able to repeat its 2008 title-

~;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;;~winning feat?

PG.45

80 • BETTER LATE
THAN NEVER
After years of staying away,
Maruti Suzuki has announced
a staggering ~1O,OOocrore
towards its electric car
strategy. A shake-up in the EV
ecosystem is inevitable

83 • MOMOS, IDLlS,
AND A PINCH OF SALT
Zomato's plan to deliver in 10
minutes has evoked caustic
reactions. Is there a method
in the madness or is Zomato
biting off more than it can
chew?

86 • ALL CALM ON
THE BOND FRONT
Rising interest rates around
the world have yet to ensnare
Indian bonds

CROSS BORDER
92 • THE NEXT PICTURE
SHOW
Mitch Roberts has made visits
to the theatres exciting with
bowling, arcade games, food
and booze

95 • BIG GREEN
MACHINES
How Cummins, a century-
old maker of dirty diesels, is
leading the hydrogen charge

Sisters Suhasini (left) and Anindita Sampath, co-founders, Yogabar

REGULARS -10/LEADERBOARD - 98/THOUGHTS

WE VALUE YOUR FEEDBACK:
Write to us at: forbes.india@nwlB.com
• Read us online at: wwwforbesindia.com
• On the cover: Photograph by: AM IT VERMA

Subscriber Service: To subscribe, change address or enquire about other customer services, please contact:
FORBES INDIA, Subscription Cell, C/o Network18 Media & Investments Limited, Empire Complex,
414, Senapati Bapat Marg, Lower Parel, Mumbai - 400013. Tel: 022 40019B16 / 9782. Fax- 022-24910B04
(Mon - Friday: 10 am - 6 pm) SMS FORBESto 51B1B Email: subscribe@forbesindiamagazine.com •
To subscribe, visit www.forbesindia.com/subscription/ To advertise, visit www.forbesindia.com/advertise/

FORBES INDIA· APRIL 22, 2022



INVESTING IN VOLATILE TIMES

SUBSCRIBER COPY
PRICE ~200
APRIL 8, 2022

After helping build one of the world's
most valuable IT services giants from
scratch, Francisco D'Souza switches
ends with a global PE fund to back

tomorrow's winners in the same sector.
The inside story



Contents I
ON
THE
COVER T

APRIL 8, 2022
--VOLUME 14

ISSUE 7 Forbes
IiliimlD
IN FOCUS
20 • THE PAYTM ROLLER
COASTER
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India reckons the underdog
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After over a decade of
chopping and changing,
Punjab Kings has stopped
gunning for silver bullets.
Can they finally get the
IPL throne?

~. NOT A COMPLETE
WASHOUT?

/ Rising fuel prices and
inflationary pressures have
led economists to lower
growth and earnings forecasts.
However, there will be pockets
of growth

/
INVESTMENT
SPECIAL
42 • STAY CALM / /
AND INVEST FOR / /
THE LONG TERM
Conserve some cash, but
don't be afraid to make
staggered investments in
blue-chip stocks in current
times of high uncertainty
and market volatility
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