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In this issue

@ Transformation Efforts of the
Banking Industry of
Bangladesh in the New Normal

® Time Bank is need of the time

® Has the wheel Completed full
circle?

@ Crypto Currency

® Startup India Scheme -A
Review

® Foreign Contribution
(Regulation) Amendment Act
2020, Guidelines and Bank
Procedures

“Central banks across the world should
look at bringing cryptocurrencies in the
regulated space though non-fungible
tokens (NFT) or stable coins will not

| replace fiat currency.”

"It should be our duty to
promote such innovation that
not only improves process
efficiencies but also transforms
the society.”

§ Piyush Gupta
Group CEO
{ DBS Bank
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Six papers assess the Indian monetary policy during the
pandemic; the effectiveness of monetary policy in the global
North; examine the NPA crisis; scrutinise the management of
equity capital in banks; evaluate the ban on trading in single
stock derivatives; and analyse the evolution of the business
of inclusive finance during the pandemic. pages 39-91
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Based on an evaluation of its Antarctic engagement, the
changing dynamics in the Arctic region, and its relations
with the Arctic states, India finally formulating an Arctic
policy is a welcome step. page 16
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While complicating some of the stereotypes concerning
the immobility of sex workers within informal labour
markets, their indebtedness, and bondage, the
necessity of support from the state in tiding over the
pandemicinduced crises is highlighted. page 49

Banal Understanding of Hindutva

Overlooking the underlying contradictions of the RSS’s
brand of inclusion and appropriation and uncritically
reproducing its official discourse contribute to the
projection of a banal image of Hindutva. page 26

Delayed MGNREGS Payments

A primary survey from West Bengal indicates that the
incapability of the union government to estimate a
proper budget despite high demand for work led to the
deferment in payments, resulting in increased debt
burden for workers. page 20

Unpacking PMGKY

An analysis of the Pradhan Mantri Garib Kalyan Yojana
points towards reduced overall transfer of resources to
households relative to allocations, disparities across
states, and rural bias. page 39
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The effects of domestic policies like production-linked
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The Sri Lankan Crisis

The resolution of the crisis demands a dismantling of the
political-economic structures rooted in liberalisation,
centralisation, and militarisation. page 35

Plague and Politics in Maharashtra

The native response to the plague epidemic of 1896 was
not confined to critiquing plague measures adopted by
the colonial state, but led to the creation of new forms
of political and ideological hegemony. page 42

Pakistan Polity in Flux

Individualist cult politics will not permit democratic
entrenchment, but beating the powerful army at the
populist game has revealed that a recalibrated civil-military
relationship in Pakistan is quite possible. page 22

Politics of Caste Census

The colonial census formed a critical instrument that
could help in understanding the marginalisation of the
lower castes as against its simplistic portrayal of being a
colonial divisive tool. page 63

Deleveraging and Recovery

The pandemicinduced household deleveraging, in
combination with the corporate deleveraging of the
past six years, is going to pose acute challenges for the
economy’s recovery. page 48
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Limits of the ‘Drawdlan Model'

The arguments regarding the productivist ethos

of the Dravidian movement, the democratisation of
capital, and the inclusive character of Tamil Nadu's
trajectory of economic development are not
adequately convincing. page 69

Poetry of Protest

Miya poetry is more than a mere reappropriation of a
stigmatised identity, as it also seeks to end the long
prevailing contestation over Miya identity and makes a
claim for justice, rights, and equality. page 62

Labour and the 4IR

The advent of the fourth industrial revolution
increasingly realises capital’s long desire to detach from
labour, manifested in the weakening relationship
between economic and employment growth. page 26

Broker Practices within the MCD

The dynamics of the informal institutions within the
Municipal Corporation of Delhi is explored with
reference to the informal mediation channels facilitating
service delivery in the Citizen Service Bureaus. page 46

Trade Measures in the Pandemic

The non-tariff measures enacted by countries during
the COVID-19 pandemic are analysed from the lens
of trade protectionism. page 20
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twice as hard globally to
break the glass ceiling

Dr. Pankaj Mittal
Secretary General
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Galgotias University as
the preferred choice for
brilliant students

Suneel Galgotia
Chancellor
Galgotias University

Studying abfoad
concept has been
impacted due to the
sudden break out of the
Russia-Ukraine war

Dr. K.N.B Murthy

Vice Chancellor

Dayananda Sagar University
Bangalore

| would adyvise all future
entrepreneurs not only to
think why their business
idea is the best, but also
have strong contingency
plans against failures

Prof. Samit Ray
Founder Chancellor
Adamas University

Online learning has
more public and private
support and will continue
to grow as a valid and
expected mode of
learning

Anupam Choksey
Secretary LNCT Group, Bhopal
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| would wish to start a
branch of study beyond
science, related to our
ancient wisdom

J.C. Jdin

Chancellor,

University of Engineering

& Technology Roorkee (UETR)

We hope to keep pace
with rapid change

Dr. Prabhat Ranjan
Vice Chancellor,

DY Patil International
University, Pune



C_ON_T_E_INERIESS

Many new unique and
fascinating career fields
are now on offer and
are chosen with full
confidence by students

Dr. Dhruv Ghai
Pro Vice Chancellor
Oriental University, Indore

Technical issues can
be handled well if
individual values
connect with people

Dr. Ankita Singh

Senior Vice President & Global
Head Human Resource at
CIGNEX

Regular training
programmes should

be organized to make
students compatible with
Industry 4.0 requirements.

Prof. (Dr.) Karunesh Saxena
Vice-Chancellor
Sangam University, Bhilwara (Raj.)

Academia has
been fraditionally
very orthodox and
conservative in
approach

Dharm Rakshit
Head HR
Hero Motocorp Lid
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We offer programmes
that are current in
nature

Dr. $ § Bhakar
Vice Chancellor
ITM University, Gwalior (M.P.)

Employee engagement
is the tool to check the
pulse of an organization

Satya Narayan Maharana
Associate Director HR
Haier Appliances India Pvt Ltd.
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50 | Toss Up

Viva Republica head Lee
Seung-gun is taking his finance
superapp Toss to its next stage
with-a big push in Southeast
Asia and a blockbuster funding
round in the works—and that’s
just the beginning,.

By John Kang

56 | Reverse Gear

After booming in 2021, the
combined wealth of the 50
richest declined 17% this year.
By John Kang and Jane Ho
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ENTREPRENEURS

16 | Future Proof
Academics-turned-entrepreneurs Yu
Chih-han and Winnie Lee led Appier
to become Taiwan's first listed unicorn.
Now they’re betting on global demand
for the marketing firm’s AT insights.

By Ralph Jennings

23 | Video Voodoo

Blackmagic Design’s Grant Petty made
a billion-dollar fortune from innovative,

independent filmmakers aspiring to be
the next Spielberg—on the cheap.

By Matt Schifrin

STRATEGIES

26 | This New House

Sotheby’s rewrote its playbook during
the pandemic by embracing the
frothy NFT market and a Netflix-like
algorithm to make a serious bid for a
new generation of clients.

By Abram Brown

FEATURES

36 | Building the Future

After a quarter century amassing
mostly retail and commercial buildings,
Edwin Leong is making a major pivot
for his Tai Hung Fai toward residential
projects. And he sees the current
uncertainties in Hong Kong creating an
ideal opportunity to enter this market.

By Zinnia Lee
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i 42 | Streaming Ahead

¢ Viu CEO Janice Lee ditched a one-size-
¢ fits-all approach to streaming content

¢ to win over 60 million monthly users

: across the region and beyond, gaining

: over global giants.

By Jessica Tan

| VENTURE CAPITAL
. 48 | The Midas List

inexpensive cameras and a loyal army of | Njjpe venture capitalists return, and

: 15 debut, on this year’s ranking of
i the world’s top 100.
By Alex Konrad

36
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i 70 | Trading on Trouble

: War in Europe. The China-Russia

: alliance. De-dollarization. Ken Griffin,

: Wall Street’s billionaire kingpin, is

i making the best out of the worst of times.
! By Maneet Ahuja and Chris Helman

78 | The World’s 25

i Richest People

Our 36th annual list counts 2,668 bil-

i lionaires worth $12.7 trillion altogether.
By Kerry A. Dolan, David Dawkins, Matt

| Duret, Russell Flannery, John Hyatt,

Naazneen Karmali, Jemima Mcevoy, Chase
i Peterson-Withorn and Rachel Sandler.

i 82 | Billionaire Newcomers
i There are 236 new billionaires this
| | year—far fewer than last year’s 493. A
| | quarter come from China, 21% from the
. : U.S. Boldface names include Rihanna,

¢ movie director Peter Jackson and Jared
i Kushner’s younger brother, Josh.

| Edited by Kerry A. Dolan
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! Crypto’s coming shock.

14 | Tech Connector
! Rich Karlgaard
The China conundrum.

. 88 | Thoughts
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THE CLIMATE ISSUE

RENEWED
RUSH

Inside GE’s gambit
to provide India with
a reliable blend of
hybrid green power

PLUS

NITHIN KAMATH’s
IMPACT INVESTING

THE HOTTEST
GREEN-COLLAR JOBS

- Mahesh Palashikar,
" president, GE Seuth Asia




PG.
POWERING ON

India’s climate goals for
2030 and 2070 will need a
significant ramping up of
renewable power and GE
wants to play a central
role in it, says Mahesh
Palashikar, president of
GE South Asia
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(From left) Kailash Nadh, CTO, and Nithin Kamath, founder and CEO,
Zerodha, are working toward solutions to combat climate change

SELVAPRAKASH LAKSHMANAN FOR FOREES INDIA NEHA MITHBAWKAR FOR FORBES INDIA

(From left) Krunal Patel and Amrit Om Nayak launched Indra Water
in 2018

78 = THE MISSING PIECE
OF CLIMATE ACTION
Climate tech startups are
gaining momentum, but still
constitute only 9 percent of
the total investment deals
among all impact-oriented
sectors in India

80 = INDIA’S
AFFORDABILITY
CHALLENGE

Asset financing structures

for energy efficiency and
alternative heating and cooling
solutions can go a long way
towards helping scale climate
adoption

82 » TIME TO MOVE
BEYOND A GENDER-BLIND
APPROACH

‘Women have been relegated to
the background long enough.
Now there’s an opportunity

to build a resilient green
economy that is inclusive

84 » WHO'S CRAFTING
THE GREEN NEW DEAL?
Climate issues will rise to the
top of the political agenda if
they help win elections. And
all of us will have to figure out
a way to influence it

86 » PHILANTHROPY 96 » WILL THE REAL FORBESLIFE
CLIMATE LENS PLEASE STAND UP? ool

Since 2009, when Forbes
India launched, the startup
ecosystem has gone from a
steady stream to a rushing,
roaring river

Domestic philanthropy has a
vital role to play in building
the capacity of on-ground
organisations to respond to
climate change impacts

Their role is clearly defined,
yet many of them often fail to
red-flag fraudulent activity
and serious governance
lapses that compromise
shareholders’ interests

F
!El;l ! ?&%ﬁmo 102 + A NEW LEAF
EPReWEED Tata Consumer Products,

formed by integrating

the Tata’s Group’s food
and beverage interests, is
delivering on the back of
innovation, brand building
and distribution

Retail cryptocurrency
investors, entrepreneurs and
backers of these startups in
India have seen their toughest
two months yet. But experts
have not lost hope

AMIT VERMA
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In its launch year, Forbes India looked at the disruptive entrepreneurship of Lakshmi Mittal and (right)
Captain Gopinath
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If entrepreneurs in the sector Z
choose to go far, not just fast,

dian SaaS will likely ecli
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A decade after landing

B . S IAVEA Microsoft as their first

CONVERSATION !
Over 14 years of hard work is customer, Samir Bodas
paying off for Umesh Sachdev and Monish Darda are
e tm elifis cusp of kg
S P Icertis the de facto

Uniphore was recently valued
at $2.5 billion vendor of contract
management technology
for some of the world’s
38  TESTING FOR THE = + . 5
DIGITAL FUTURE 1ERES COMmMPRRIC
BrowserStack started with a
test for one browser. They now
want it to become the de facto
cloud-testing infrastructure for
the internet

44 « EMERGING INDIAN
SAAS LEADERS

These powerhouses of
innovation have made the best
use of tech and software, and
attained unicorn status

52 o BRIDGING THE
GENDER GAP

Two women who are making
big strides in software

56 ¢ ORDER, CHAOS AND
EMOTIONAL INTELLIGENCE
How Srikanth Velamakanni
and Pranay Agrawal got their
math right to survive a near-
death experience and make Al
and analytics company Fractal
a force to reckon with

62 ¢ GETTING FRESH

A new generation of software
entrepreneurs is stepping out
of Freshworks, and launching
their own ventures

66 » ‘PATH AHEAD WILL
BE DIFFICULT, BUT FUTURE
IS BRIGHT*

Indian software-as-a-service
providers can generate
combined annual revenues of
$70 billion and win 4-6 percent :
of global market share by 2030 | samir Bodas (left) and Monish Darda founded Icertis in 2009. It became a unicorn in July 2019
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1IT-Bombay graduates Ritesh Arora (left) and Nakul Aggarwal Founded by (from left) Jayant Paleti, Chaitanya Peddi and Rohit

founded BrowserStack in Mumbai in 2011 Chennamaneni, Darwinbox turned unicorn in January
69 o INDIAN SAAS: MORE | 85 « WITH DUE CREDIT 93 « PULLING THE PLUG 99 » LIFESTYLE: RCB's
THAN A MOONSHOT After sﬁces sfully ¢ How Datsun tried to capture N_E)(T BIG .BET
Multiple factors are coming navigating the Covid-19 | the Indian market before Diageo India-owned IPL team
together to accelerate the storm, CreditAccess | finally bowing out Royal Challengers Bangalore
growth of India’s Saa$ sector, Grameen is well-positioned has an ambitious brand-
and $100 billion in annual for the next leg of growth building roadmap with a
revenue isn't a pipe dream 96 « CEMENTING A portfolio of apparel, metaverse,
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88 « THE STARTUP Three generations of the
72 » THE TIME HAS COME | LANGUAGE OF LAYOFFS billionaire Bangur family,
FOR VERTICAL SAAS From a funding boom to owners of Shree Cement, are 102 » ALL THIS NOISE
Tailor-made Saa$ software, mass layoffs, a look at what working toward a greener way | Despite the well-established
with marketplaces and fintech | has led to around 5,700 of doing things adverse effects of noise
built-in, will emerge from employees being rendered pollution on human health
India for the world jobless across major and life, widespread breach
startups in the last three of decibel levels continues
months unabated
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The Indian stock market has PG. IO et
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witnessed a new trend, and 1$300008 0280202220
there are both profits and

pitfalls in the business

80 « RETURN OF THE
GLASS CEILING?
Negotiating the new, evolving
rules of the workplace can be
especially tricky for women.
Will they continue to pay a
price for remote or flexible
work options?
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HM Bangur (left) has been running the show at Shree Cement since
1975. In 2003, his son Prashant joined the business
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Srikanth Velamakanni, co-founder
and group CEO, Fractal
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The bloody record of the Delhi Police
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For many residents of Delhi, the anti-Muslim violence of
February 2020 and other communal incidents since have

come as shocks. The city, it seems, held on to the belief that its
cosmopolitan landscape and its position as the national capital,
with tight security and several centres of political power, would
protect it from the widespread communalisation that began
after the Bharatiya Janata Party came to national power, in
2014. But this belief has always been flawed. It misses, among
other things, a historical perspective on the Delhi Police.

To begin understanding the order of the day, one must look
backwards—at the 2020 violence, and at the history of the Delhi
Police as a force of the union home ministry.
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