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(L-R) Vijay Shekhar Sharma, Founder & CEQ, Paytm; Deena Jacob, Co-founder & CFO, Open; Praveena Rai, CO0, NPCI; Nithin Kamath, Founder & CEQ, Zerodha
The Fintech Ecosystem: From Payments to Investmenttech to Regulators
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Government spending on input subsidy seems to be an
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Banking Sector Regulations
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Vaccine Manufacturing

The sharp decline in purchase orders by the government
for UIP vaccines from the public sector has led to the
concentration of the entire manufacturing capacity in
the private sector and the underutilisation of public
sector’s potential. page 45
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It is not enough to be a sportswoman alone but a higher
degree of success is needed in order to defy societal
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spaces or the norms regulating marriage. page 56

Imtiaz Ahmad’s Contributions

Ahmad continued to argue for the idea of a lived Islam
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Essential Religious Practices Test

The Supreme Court may find Justice Dhulia’s opinion as
an alluring possible future course of action as it allows
to protect individuals’ or communities’ freedom of
religion more effectively, without curtailing the Court’s
power to reform. page 58

Germany'’s Eurasian Moves

In light of the expanding transcontinental land
connections, Germany plans to expand its pesition in the
region stretching from the Baltic Sea to the Indian Ocean
and from Eastern Europe to Central and East Asia. page 10

FLFPR in Bihar

Supply-side factors may be responsible for an increase
in the female labour force participation rate

post 2018-19, as the substitution effect is active in the
state’s labour market. page 39

Educational Access and Quality
While an increase in the enrolment rate is an
encouraging observation, declining foundational
learning abilities is a worrying development. page 21

Politics and Memes

An enquiry into the political understanding of memes is
essential due to its role in moulding the political
imagery of the public sphere. page 17
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Higher Education: Equity and Diversity
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= Rule of the Commoner: DMK and the Formations
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Deglobalisation: The Turkish Experiment—IIl

SPECIAL ARTICLES

® Overlapping Marginalities: Digital Education
and Muslim Female Students in Bhiwandi

= Exploring Abortion Laws: A Case Study of
Bangladesh, India, Russia, and the US
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Digital Learning and Muslim Women

Muslim women students in Bhiwandi experienced a lack
of digital access and poor quality of learning along with
the curtailment of spatial mobility, offered by the
physical access to the colleges. page 52

Platform Workers’ Rights

Indian labour laws need to go beyond the binaries of
supervision and control approach to define the
employment status for platform workers, as they are
largely driven by third-party contractors. page 10

Abortion Laws

Decriminalising abortion includes amending laws or
any related policies and rules to achieve safe health
services and sociocultural shift in the attitude
towards abortion. page 59

Public Funding of Research in HEIls

An equity and diversity perspective would enable
funding agencies to incentivise those higher education
institutions that serve the masses and the deprived
sections of the society. page 14

Lahori Ram Balley (1930-2023)

From among the many noteworthy contributions
made by Balley, the establishment of Bheem Patrika
in 1958, a monthly Urdu and Punjabi publication,

is the most significant. page 35
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Manipulating Statistical Indicators
The Economic Advisory Council’s suggestion regarding
the development of statistical indicators in tune with
the national narrative has been denounced. page 10

Railways and Coal Sector Regulation

The Railways and coal would be better off
“requlating by contract” or a multisector regulator can
be considered. page 12

Strategy to Raise Farmers’ Income

By shifting the cultivation towards an optimal input
usage pattern, the revenue could be increased by 70%
and the average income of farmers by 90%. page 22

India’s Wheat Economy

Tapping the full potential of wheat production
can ensure larger exports, which can help in
doubling farmers’ income, though at the cost of
food inflation. page 31

Output—-Employment Discrepancy

Rising productivity of labour has reduced its demand,
not for modern services but for traditional ones, leading
to a disproportionately larger share of service sector in
GDP than employment. page 38
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control while expanding
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shrinking domestic market.

By James Simms

COVER CREDIT T

FORBES ASIA JULY 20823




CONTENTS

Q&A

11 | Paving the Way

Forbes Asia spoke with Gogoro
cofounder, chairman and CEO
Horace Luke about what’s ahead for
the Nasdag-listed company as it revs
up overseas expansion for its battery-
swapping electric two-wheelers.

By ShanShan Kao

GLOBAL 2000
16 | World's Largest Public
Companies

The 20th anniversary edition of the
Global 2000 ranking the world’s largest
companies shows just how much has
changed since the early years of the
21st century.

Edited by Andrea Murphy and Hank Tucker

INNOVATION

32 | Head First

Cortical Labs CEO Hon Weng Chong
wants his Melbourne-based AT startup
to be the next Nvidia—by building brain
cell-powered computers.

By Zinnia Lee

THAILAND'S 50 RICHEST

46 | Forward March

Despite political uncertainty, the
combined wealth of Thailand’s 50
richest rises to $173 billion.

By Naazneen Karmali

FEATURES

54 | Parted Company

Venture capital’s biggest global brand
: is breaking up, with Sequoia’s China
i and India and Southeast Asia funds

i relaunching as new firms HongShan
i and Peak XV Partners.

By Alex Konrad

: RICHEST SELF-MADE WOMEN

64 | Overclocking AMD

. Lisa Su orchestrated one of the great

{ turnarounds in Silicon Valley history,

i driving the dying semiconductor

i maker’s stock price up nearly 30-fold in
: less than A decade. Now she’s preparing
i for battle in the coming Al revolution—
i and she expects to keep winning,

i By lain Martin and Richard Nieva

Volume 19 = Number 4

- 72 | America’s Most Succesful
: Businesswomen

i Books. Biometrics. Beauty products.

: These entrepreneurs, executives and

: entertainers made their fortunes in

. every conceivable way. Bolstered in part
i by a rebound in the stock market, they

: are cumulatively worth a record $124

! billion, up nearly 12% from a year ago.

! Edited by Kerry A. Dolan and Luisa Kroll
: with Andrea Murphy

: 10 | Tech Connector
Rich Karlgaard
i Who learns fastest, wins.

: 80 | Thoughts
: On money.

FORBES ASIA

JULY 2023

SEQUOIA BY MARTIN SCHOELLER FOR FORBES; STEVE JENNINGS/GETTY IMAGES; LIONEL NG/ BLOOMBERG; LISA SU BY JAMELTOPPIN FOR FORBES;

HON WENG CHONG COURTESY OF CORTICAL LABS; HORACE LUKE BY SHANSHAN KAO/FORBES ASIA



. ON THE ROAD TO FREEDOM: A PHOTO STORY

= SUBSCRIBER COPY ___5__.—-'_.'—'-'
| T PRICE ¥200
\ - AUGUST 25, 2023

ON SONG

How Samsung became a
household name in India
with its televisions, home
A appliances and—the
biggest category of all
g; —smartphones. Can it

continue to keep its Chinese
rivals and Apple at bay?

The Great
Semicon Gambit

JB Park,
president and CEQ, Samsung
India and South West Asia

— TSSN z-z'.-T-In;;mJ
/- 9 Wy72278"044000"
/ = - Y ,

Network 18; www.forbesindia.com

Liv)
4




c F INDIA
& \VOLUME 15 ISSUE 17 ON THE COVER ¥

18

ABOVE
THE FOLD

Over the last decade,
Samsung warded off fierce
fight from a handful of desi
and multinational rivals
such as Nokia, Micromax
and Xiaomi. Can it now
keep Vivo and Apple at bay
and increase its gains?

IN FOCUS

30 » CHASING THE
SEMICONDUCTOR DREAM
International companies have
started making investments in
the industry, but, in the long
run, sustained government
support will be crucial for
India to become a global hub

38 = ELECTRIC CHARGE
Mumbai-headquartered Tata
group has built an electric
vehicle universe. Can it help
its global ambitions?

42 « STAFFING
CHALLENGE AT BANKS
High attrition is concerning,
but it is the junior
management that makes

the most exits due to
opportunities in fintech and
flexible working conditions

46 - FOR THE LONG RUN
Bankers suggest the M&M-
RBL Bank deal is a long-term
strategic investment, and with
hopes of a regulatory re-think
from RBI

50 + A TIGHTROPE WALK
FOR INVESTORS

Fitch Ratings downgrades

US credit ratings; a day later,
Morgan Stanley upgrades
Indian equities. Are these
warning bells to shake investor
confidence or opportunities to
build positions?

Jongbum Park,
president and CEO,
Samsung India and

South West Asia,

FORBES INDIA * AUGUST 25, 2023




A high-ranking English official towers over Indians in a procession,

circa 1754

| 25 el

s E2 =

August 14, 1947

Muslim refugees board a train to Pakistan upon the Partition of
India, one of the greatest mass migrations in modern history,

aoy N

54 « DOUBLE-EDGED
SWORD

ITC is expected to spin off its
cash-guzzling hotel business,
enabling the other businesses
to increase profitability. But
why aren’t the shareholders
euphoric?

58 » CAN ADANI REALLY
REDEVELOP DHARAVI?
Talk of Dharavi’s
redevelopment has been
around for decades. While
some residents are hopeful,
others have concerns about
their livelihoods

59 » THE PROFIT
PRESCRIPTION

A brisk initial growth was
followed by a battery of
rejections for DailyRounds.
Finally, a doctor and his two
engineer friends tweaked the
business model and found the
right dose

74 » HEALTHY OR JUNK?
How Revant Himatsingka

is waging a battle against
EFMCG companies by creating
awareness about reading the
nutrition labels on packaged
foods

Gandhi picking up a handful of salt at Dandi on April 6, 1930, after
walking 385 km over three weeks

77 » Al: THE NEW SECRET
SAUCE IN YOUR TRAVEL
PLANS

From automatically generated
itineraries based on the

user’s mood to voice-assisted
bookings in Indian languages,
AT might be set to make travel
accessible to all

INTERVIEW

66 ¢ ‘IN SPORTS, YOU
MUST BE GUTSY ENOUGH
TO LOSE MONEY BEFORE
YOU MAKE MONEY’

Ronnie Screwvala, upGrad
founder and sports investor,
on how the domestic sports
ecosystem has shaped up since
his first investment, in the Pro
Kabaddi League in 2014

: INDEPENDENCE
“2DAY SPECIAL

PHOTO FEATURE

82 o A BITTERSWEET
INDEPENDENCE

How an economic enterprise
took over a country and a
political coalition claimed it
back after 200 years

LYY - 08/LEADERBOARD ¢ 106/FROM THE FIELD




|  COACHING CLASSES: THE GROWTH OPPORTUNITY AND THE FLIP SIDE |

SUBSCRIBER COPY T Af n ?P
PRICE €200 a il .
AUGUST 11, 2023 d LD B

Edtech Special

- TRANSFORMER

How PhysicsWallah is bucking
the trend in edtech with heady pons
revenue and profit growth, : Sewm il A S
along with its unicorn e 2
status. Can it maintain
the momentum?

.




MADHU KAPPARATH

Contents

>

\-—‘

y =\

20 » FOMO, EDTECH AND
GREEDTECH
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PROFITABLE EQUATION

In little over three years, Alakh Pandey has cracked the
dynamics of running a profitable and thriving edtech venture
that has scaled at a furious pace. Can he maintain the
momentum?
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(From left) Anushree Goenka, Namita Goel, Kaustubh Khade and
(seated) Jyothika Sahajanandan, co-founders, Spark Studio
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F section 17 of SARFAESI Act (SC) 563
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into a state of uncertainty, said order was not to be interfered with (SC) 454

P Where receipt of 25 per cent of sale price by bank was not outcome of any private
negotiation but was pursuant to public Auction, retention thereof by forfeiture
could not be termed as unjust or inequitable, so as to attract doctrine of unjust
enrichment (SC) 489

e e e

P Once NCLT is satisfied that default has occurred, there is hardly a discretion left
with NCLT to refuse admission of application under section 7 of IBC(SC) 517

P Inabsence of clear provision in sale notice that intending purchaser had to satisfy
himself as regards assets of company-in-liquidation in all respects including
encumbrances, OL was obliged to discharge post-liquidation liability towards
property and water taxes and it would not be reasonable to fasten liability on a
purchaser without informing him about encumbrances priortosale (SC) 532
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» Section 12A of IBC does not bar entertaining of application for
withdrawal of CIRP plea before constitution of CoC (SC) 366

|

P Where proceedings under section 138 of NI Act have commenced against
company and during pendency of proceedings, resolution plan of company
is approved under IBC or company gets dissolved, signatories/directors
cannot escape from their liability by citing its dissolution (SC) 401

P Application filed under section 9 of IBC was rightly rejected asamount ofRs. |
. 42.94 lakhs claimed by operational creditor did not fulfil threshold as J
prescribed under proviso to section 4 of IBC(SC) 311

P Irrespective of where FIR related to scheduled offence was filed and ]
irrespective of which Court took cognizance of scheduled offence, question '

of territorial jurisdiction of a Special Court to take cognizance of a complaint ‘I
under PMLA should be decided with reference to place/places where |

|

anyone of activities/processes which constitute offence under section 3 of
| PMLAtook place (SC) 315

P Where operational creditor filed its claim before Resolution Professional |
after approval of resolution plan by Committee of Creditors, Resolution u
Professional had rightly rejected operational creditor's claim (SC) 313 |

| P Powers conferred under article 226 of Constitution of India are rather wide
! but are required to be exercised only in extraordinary circumstances in |
| matters pertaining to proceedings and adjudicatory scheme qua a statute, |
, more so in commercial matters involving a lender and a borrower, when |
legislature has provided for a specific mechanism for appropriate redressal |
under SARFAESI Act (SC) 342 !
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TRACING DEMOCRACY

Ancient inscriptions and texts show
that rudimentary forms of democracy
existed in India: from an elaborate
system of local self-governance

in Tamil Nadu to the democratic
traditions of the Namdharis, Bhils

and northeastern tribes. Harappa,

too, is cited as an example of early
democratic institution. Does that make
India the ‘mother of democracy’?
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