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The recent legislation in Karnataka gives legal cover for
majoritarian religious fundamentalist groups to violate
the fundamental freedoms of religion and conscience of
those they see as the "other." page 12
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Transparency in Election Process
The Citizens' Commission on Elections calls for
modifications in the current design of the VVPAT system
to make it truly "voter-verified" to ensure that the
elections, using electronic means, adhere to the
standard democratic principles. page 35

Germany after Merkel
The electoral shifts in Germany signify the end of the
political cycle that coincided with the hegemony of
neo-llberalism, but the coalition agreement among the
ruling partiesfails to recognise this reality. page 25
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Haryanvi Society in Films
Highlighting the process of transformation and travails of
transition, Gurgaon and NH70 stand witness to the clash of
tradition and modernity taking place in Haryana. page 42

Recurrence of Bad Debt Problem
The pandemic seems to have upended the effort at
resolving the almost decade-long crisis in India's
banking sector, which remained muted because of
public ownership. page 10
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Measurement of Unemployment
Going by the overall measure that includes the category
of self-employment, which is a default sector for a
significant share of people to eke out a living, produces
a misleading picture of loss of jobs and work. page 37

Pitfalls of Nutri-crops
In the absence of large subsidies, nutri-crops are an
unattractive option for small farmers, and the reduced
yields associated with these crops will undermine
India's food security. page 58

Sacred Groves in Jharkhand
The governance of sacred groves involves convergence as
well as divergence among the communities, institutions,
power structures of the union and state governments and
the social and political organisations in their everyday
conservation and management practices. page 42

Contract Farming and Smallholders
The provisions of the now repealed Contract Farming
Act, 2020 are critically examined from a small
farmer's perspective, arguing for the effective and
smallholder-relevant contract farming regulations. page 13

The Need for Minimum Wage
Given the distinct nature of workers earning minimum
wages in low-income countries when compared to
high-income ones, it remains significantly effective in
tackling inequality in the former. page 10
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Policy intervention to mitigate climate change is the
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A Data Protection Regulator
The proposal for a data protection authority is a
significant move towards personal data protection in
the revised Personal Data Protection Bill. page 17

Management Education in India
Unless the principles of responsible management
education reach the entire set of institutions that are
imparting management education in India, the
gap between the best and those yet to become the best
will not be narrowed. page 29

The Edtech Saga
Does moving away from the traditional classroom to a
virtual one, as organised by the edtech companies, fulfil
the socially transformative aims of education? page 36

Forest Grants for Forest Cover
While the national government has made annual fiscal
transfers to the states since 2005, a model shows why
this has not prevented a decline in forest cover in highly
forested states, whereas there has been a rise in states
with low initial cover. page 50
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HEROES OF PHILANTHROPY

14 I Green Guy
Australian tech billionaire Mike
Carmon-Brookes aims to help save the
planet by pledging over $350 million
in personal funds to philanthropies
fighting climate change, and investing
several billion more into sustainable
companies and green technologies.

By Jonathan Burgos

22 I Heroes of Philanthropy
The 15th roundup of Asia's top 15
philanthropists who demonstrated
a clear personal commitment to
causes in the region.
Edited by Rana Wehbe Watson

INDONESIA'S 50 RICHEST

56 I Digital Pioneer
Billionaire Otto Toto Sugiri, one of
Indonesia's earliest tech entrepreneurs,
is now helping to grow Indonesia's
digital economy by building its largest
data center company DCI.

By Ardian Wibisono
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66 I Back On Track
Collective wealth gets a 21% boost
to a record $162 billion amid
an economic uptick.
By Jane Ho and Naazneen Karmali
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ENTREPRENEURS

34 I The Anti-Amazon
Josh Silverman is using cutting-edge
technology and an army of 5 million ar-
tisan-entrepreneurs to transform Etsy
from a hippie flea market into a Wall
Street hero-without losing its soul.
By Steven Bertoni

MONEY & INVESTING

52 I Marathon Man
Across America, scores of municipal
pension funds remain scandalously
underfunded. But not the pension fund
of Tampa, Florida's police and firemen,
thanks in large part to Harold J. Bowen,
whose no-frills approach to stock
picking has protected and served them
for more than 45 years.

By Jason Bisnoff

30 UNDER 30 ALL-STARS

74 I Beyond the Sound Barrier
A decade ago, Daniel Ek convinced
record labels and artists to stream their
songs on Spotify, reviving the flatlining
music industry. Now, after amassing
a $4.4 billion fortune, he's moving
the super-streamer past pop stars and
personalities in a bid to own the world's
digital eardrums.
By Steven Bertoni

82 I Hall of Fame
Ten years. A hundred thousand
nominees. Six thousand members.
And these 30 all-stars.
By Steven Bertoni, Elisabeth Brier, Abram
Brown, Michael Del Castillo, Amy Feldman,
Jeff Kauflin, Sergei Klebnikov, Alex Knapp,
Alex Konrad, Alan Ohnsman, Chase
Peterson-Withorn, Chloe Sorvino, Alexandra
Sternlicht and Alexandra Wilson.

FEATURES

98 I Reinventing Scientific
Entreprenuership
Noubar Afeyan launched 70 companies
by pushing researchers to ask what if
their craziest ideas were true. With
$17 billion and a model of "parallel
entrepreneurship," he can fund a lot
of wild notions.
By Amy Feldman

THE LIST

1081 Next Billion-Dollar
Startups 2021
Forbes teamed up with TrueBridge
Capital Partners to search for America's
25 venture-backed startups most likely to
become unicorns. A $1 billion valuation
isn't what it used to be, as companies
reach that milestone at breakneck speed.
Edited by Amy Feldman

12 I Fact & Comment
Steve Forbes

Biden's vaccine diktat is wrong.

13 I TechConnector
Rich Karlgaard

Blue ocean strategy.

112 I Thoughts
On obligations.

INNOVATION

90 I Boys in the Bubble
Startups are supposed to specialize, but
OpenSea's founders thrived by building
a wide-open market for creating and
trading all manner ofNFTs. Now they
just have to worry about competitors,
fraudsters and the next crypto crash.
By Jeff Kauflin
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30 • THE OMICRON RESET
The Covid variant will likely
disrupt business and social
activity again. But economists
are confident that India will
trend close to 8 percent
growth

34 • MIND THE
(FISCAL) GAP
Unless India sustains a
relatively high growth
trajectory, the road to fiscal
consolidation is long and
winding

38 • GETON
WITH THE JOB
The Budget must move
beyond structural reforms
and big infra projects to fund
the rural jobs programme,
generate urban employment
and develop industry skills

41 • SO NEAR,
YET SO FAR
The government is set to miss
its budgeted disinvestment
targets yet again, even as the
shortfall could be partly offset
by buoyancy from other tax
revenues

44 • THE GROUND
REALITY OF WELFARE
SCHEMES
With budgetary allocations
being cut, major social welfare
schemes are plagued by lack of
funds, delayed payments and
implementation gaps

49 • RIDING ON HOPE
2021 was a tough year for
India's auto sector, but 2022
may not be so as the situation
is improving and inquiries
have been a lot better

GREAT PEOPLE
MANAGERS
52 • GOOD LEADERS,
GREAT BUSINESSES
When seniors lead
with empathy and
inspiration, business
results are delivered as
a byproduct
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56 • LEADING FROM
THE FRONT
Amit Ramani, founder
and CEO of Awfis Space
Solutions, on navigating
the crisis brought about
by Covid and growing the
business

58 • NURTURING
MEANINGFUL
RELATIONSHIPS
Amitabh Ray of Ericsson
Global Services India
empowers people and gives
priority to employees'
work-life balance while
taking decisions

59 • THE INCLUSIVE
LEADER
Atul Barjatya of Merck Life
Science believes in creating
a suitable atmosphere for his
team members to give their
best

60 • INVESTING
IN PEOPLE
At Infectious Advertising,
Nisha Singhania believes in
catering to the motivations
not just of clients, but also
her team

61 • THING GLOBALLY,
ACT LOCALLY
Serge De Vos tweaked his
leadership style for an
Indian setting and inspired
employees to deliver the
best results in a pandemic
year

62 • THE CATALYST
Shiva Prasad RS maintains
a balance within his team
between experienced
members and fresh recruits

63 • WORKING WITH
PASSION AND PURPOSE
At Blue Dart Express Ltd,
Shweta Gulati ensures her
team makes the most of its
skills, and keeps learning

Private consumption is critical for the growth momentum to sustain
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78 • MEAT AND GREET:
SPICING UP A GROWTH
STORY
India's biggest meat and
seafood brand Licious ramped
up its ready-to-cook division
to take it to ~200 crore in
two years. Can it keep up its
gutsy run?

Lodha Group's Soniya Prithiani Raisinghani believes in one mantra
at work: Evolve, engage, empathise and own the outcome

64 • GROOMING THE
NEXT GENERATION
For Sujatha Gade, leadership
isn't only about imparting
knowledge, but also helping
colleagues build emotional
strength and technical skills

73 • BUMPY RIDE
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