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WITH THEIR $30-BILLION INVESTMENTS?
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Chairman Chairman
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Flying Again

December 12,2021 | Volume 30 | Number 25 Airports and
flights are
humming as
passengers return
to the skies
with gusto
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Battle on
Screens

India’s OTT market
is red hot with both
global and domestic
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users’ eyeballs
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What's good for
Elon Musk isn't
always good for
investors. Or, is it?
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"BRINGI

independent

directors target
" Amazon over a
2019 deal

Mukesh Ambani and Gautam Adani pu lﬁlhd ’s
scattered renewable energy industry to the next level
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M.R. Kumar,
Chairperson of

LIC of India, in a free-
wheeling chat, opens
up about how the
giant is getting ready
for its bumper listing

STOCK MARKET 26 |

You’'ve Been Warned

Indian retail investors have never
been so bullish on stocks. But itis a
good time to exercise caution
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Dial India for IT

Despite emerging competition from
some countries, India is still the
go-to destination for IT outsourcing
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Cloudy Kitchen

With user traction and investor
interest, the cloud kitchen business
is entering the phase of disruption,
but with no clear winners yet

GAMING 62 |

1,2,3,Go

India is now the world's fastest-growing
mobile gaming market, helping

many enthusiasts turn into professionals.
Will the momentum sustain?
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The Cost
of Crypto

Cryptocurrencies
may be the rage,
but there are some
important factors
you should consider
before trading
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Introduce yourself
to an exquisite cup
of artisanal coffee
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Music aficionado
Ajay Bijli, Chairman
and MD of PVR,
often croons

with his band
Random Order
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INDIA’S MOST
VALUABLE COMPANIES

THE RISE OF SHAREHOLDER ACTIVISM

Institutions and minority shareholders have begun
asserting themselves like never before, and company
managements are being forced to take note
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BT500: INDIA’S MOST
VALUABLE COMPANIES

SPEEDBALL!

India's stock markets have ingested
generous doses of steroids the past 12
months, creating huge wealth, and also
destroying some. Alert for hopheads: watch
your head:; likely bumps ahead

Pg.38

SUCKERPUNCH

Well laid-out plans of companies are
pummelled back to the drawing Board as
shareholders increasinﬁly ask uncomfortable
questions, setting the tone for greater
accountability and transparency in India Inc.

Pg.82
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THE ADANI JUGGERNAUT

Out of the six listed
Adani Group entities, five
have more than doubled
investors’ wealth in
the year to September 30, 2021

Pg.59

TATA’S
BIG CONSUMERBET
Tata Consumer Products has
outperformed most FMCG
majors by doubling its mcap in
the past one year. Time now to

focus on building distribution
and strengthening its F&B biz

Pg. 62

ITISBACK

India’s IT services industry has
rebounded strongly, with demand
climbing thanks to clients’
increasing need for digital services,
driven by the pandemic

Pg.68

[12

THEROADTO
RECOVERY

Some of India's mid-sized private

banks, once the darling of stock

market investors, are struggling in

the market cap rankings. How do
they plan to regain their lost glory?

Pg.76

WIN SOME, LOSE SOME

India’s stock market has been on
a tear over the past year, but the
rising tide did not lift all companies.
We present the top gainers and
osers on the BT500 list

Pg.46

GREENINC.

Some of India’s largest
firms have pledged to curb
greenhouse emissions, but the
road to net-zero will be tricky.
Under the scrutiny of a growing
set of stakeholders, targeting
low-hanging fruits may no
longer pass muster

Pg.100

‘MARKETS CAN GO

DOWN AND YOU SHOULD BE

WILLING TO TAKEON
THERISK”

BSE MD & CEO Ashishkumar
Chauhan says markets
do not promise guaranteed
returns and investors should go
by their risk appetite

Pg. 90

Business Today | 28 November 2021
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THE MERRY BELL

Some of India’s most valuable
start-ups are flocking to the
pubiic market
with ridiculously high
valuations, seeking to upend
traditional performance/
profit-based investment
theses and allure investors
to bet on their loss-making
ventures. But the important
question that needs
to be asked is: Will
the celebrations ring true,
or will the bell toll?

Pg.94
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The world failed to turn a corneron

a climate crisis at the Glasgow summit as
rich countries continued to ignore their
historical responsibility

|() Digest
An initiative helps fribal children
learn in their own languages

Corporate tax

The new global minimum cess
agreed to at the G20 summit helps
rich nations keep the profits

S Crop dilemma
How have short-duration
paddy seeds affected Punjab's
stubble burning problem?

Up in coms
Why local communities oppose
a planned zinc smelter in Tapi

Patently absurd
Demand for Geographical
Indication tag for Banarasi
paan lacks all logic

Civil Lines

Use of natural resources pits
developed and developing
nations against each other
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Asthe country's
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ages, the
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the pension
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Hardikar's new book
captures all that ails

India's farm sector

through the true
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foiled suicide
attempt
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CARBON BUDGET

Out of space, time
The world is left with just nine years

and 400 gigatonnes of carbon budget

to prevent climate catastrophe. China
and historical emitters will continue to
colonise the space, leaving barely 30 per
cent for the rest of the world

Back to fossil
Governments world over have
directed huge public finance for
extraction of coal, oil and gas since
COVID-19 pandemic

AGENDA FOR CoP26

Crucial eight

Thereis adesperate fieed to hold
the powerful polluters to account
and front-load action to combat
climate change

YOUNG CLIMATE ACTIVISTS
GenZincharge

The generation born into the reality of
global warming refuses to accept
governments' inaction
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The demand for turmeric in local as well
as international markets has grown in
the backdrop of COVID-19 pandemic.
Yet farmers are protesting

() Digest 77 Rice fortification
Madhubani artists in Patna Centre's planned national
put their skills fo innovative use rollout already faces hiccups

» Monsoon /1, Appraisal
The last month of the rainfall India has failed to come up with a
season was marked by a spate proper mechansim fo manage
of unusual weather events domestic hazardous waste

5 Coral degradation 50 Factsheet
The world is on frack to lose Current climate policies could
economically valuable coral result in global temperature
reefs if it does not act now rise by almost 3°C by 2100
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EDITORIAL
= (Caste Dimensions of Poverty and Wealth

COMMENT

= Cryptos, CBDC, Privatisation: Notebandi and
Then Some

FROM THE EDITOR’S DESK

= The ‘Art’ of Making Democracy Sinister

LAW & SOCIETY

® Cryptocurrency: Ambiguities and the
Impending Crisis

COMMENTARY

= The Land Pooling Scheme in Andhra
Pradesh: A Critical Appraisal

= Faith-based Financial Exclusion
= Technological Federalism

m (limate Change: Raag Bhairavi
at Glasgow COP26

m Forecasting the Post-COVID-19 Recovery
Pattern: A Note on Methodology

® Rohini Nayyar (1944-2021)

BOOK REVIEWS

m Ve Shall be Masters, Russian Pivots to East
Asia from Peter the Great to Putin

w Lives of Data: Essays on Computational
Cultures from India

INSIGHT

= COVID-19 and the Everyday Challenges of
Indigenous Peoples of Tripura

SPECIAL ARTICLES

® Maternity Entitlements:
Women's Rights Derailed

® The Impact of COVID-19 on the Stock Market
and Corporate Firms

® | abour Force and Employment Growth in India
CURRENT STATISTICS

Vol LVI No 47
120

WWW.epw.in
30 NOV 2021

Maternity Benefits Derailed

As a recent survey brings out that pregnant women's basic
needs for nutritious food, proper rest, and healthcare are
rarely satisfied in rural India, it is essential to revive the
agenda of universal maternity entitlements. page 38

Climate Change and Development

Since resources and capabilities are unevenly
distributed, the developing world will need to see much
more coordinated action and technical support through
North—South partnerships to be able to embed climate
action within development. page 22

Structure of the Labour Force

The changing structure of the labour force and employment
in India is analysed using the Employment and
Unemployment Survey (2011-12) and the Periodic Labour
Force Surveys | and Il (2017-18 and 2018-19). page 58

Recovery Projections

The issues of accuracy of projections remain unaddressed
in the absence of adjusting the movements of
high-frequency indicators with that of the conventional
GDP and fiscal indicators. page 26

NDHM and Federalism

The example of the National Digital Health Mission
provides an opportunity to understand technological
federalism. page 18
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EDITORIALS
® Does the Court Tame the Government?
® (limate: The Global Commons

FROM THE EDITOR’S DESK
= Democracy by Courtesy?

ALTERNATIVE STANDPOINT
= Reservations: A Project of Nation-building

HT PAREKH FINANCE COLUMN

= (limate Crisis, Global Debt, and the
Fermi Paradox: A Proposal to the IMF

COMMENTARY
m Pesticide Poisoning in India
= National Manufacturing Policy: A Reality Check
® Death by Excise Policing
= Repudiating Chipko Village’s Identity
and Existence
BOOK REVIEWS
® Similarity: A Paradigm for Culture Theory
® Emerging Water Insecurity in India: Lessons

from an Agriculturally Advanced State

PERSPECTIVES
® |ntersecting Journeys: A Tribute to Gail Omvedt

SPECIAL ARTICLES

® Rural-Urban Disparity in the Standard of
Living across States of India

® Rural-Urban Linkages in Bihar: Manufacturing
Sector and Jobs for Unskilled Labour

= The Plight of Street Vendors in India
CURRENT STATISTICS
POSTSCRIPT

Vol LVI Nos 45 & 46
%120

www.epw.in
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Climate and Debt

A new special drawing rights allocation is proposed
through which the IMF can help the governments of the
developing countries finance the spending required for
carbon transition. page 13

Street Vendors and Urban Policy

Seeing street vendors as a nuisance and adopting a
“tolerate, requlate, and evict” approach in dealing with
them, as is the practice with urban planners, is a
“myopic” approach to urban policymaking. page 60

Criminalising the Opressed

A recent amendment to the Madhya Pradesh Excise Act
introducing death penalty for spurious liquor offences
renders Vimukta communities more vulnerable to
police abuse. page 25

Assessing NMP, 2011

The dismal performance of the manufacturing sector
indicates the inability of the National Manufacturing
Policy to achieve its prime objectives of accomplishing
double-digit growth rates and expanding the
manufacturing base in the national economy. page 20

Audacity against Caste

A reading of the Malayalam novel Moustache shows
how it depicts the defiance by an “impertinent” Dalit
man against the established caste propriety and its
ensuing consequences. page /2
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EDITORIAL
® The Hunger Conundrum

COMMENT
m The Spectacle as a Distraction

FROM THE EDITOR’S DESK
= The Protagonist of a Tolerant Society

COMMENTARY

® Revisiting the GDP Estimation Debate
m Pandemic and the Patent System

® Container Crisis and High Freight Costs

® Economic Impact of COVID-19-induced
Lockdown on Rural Households

BOOK REVIEWS

® The Political Economy of Land Acquisition in
India: How a Village Stops Being One

® Frasing the Binary Distinction of Developed
and Underdeveloped: A Comparative Study of
the Emergence of the Large-scale Steel Industry
in Imperial Russia, Imperial Britain, Imperial
America, and Colonial India, 18801914

INSIGHT
= Professionalising Election Campaigns

50 YEARS OF THE LIBERATION OF BANGLADESH
® |ndependence, Freedom, Liberation
® Dhaka 1969

® Women'’s Activism across the Wings
of Pakistan

® Reckoning with Literary Pakistanism
in East Bengal

® End of the Postcolonial State

CURRENT STATISTICS

G792

Vol LVI No 44
120
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50 Years of the
Liberation of
Bangladesh

The political geography of South Asia was fundamentally
transformed with the formation of Bangladesh in 1971.
In reassessing the buried pasts and imagined futures of
Bangladesh’s founding, a set of five papers offers novel
interpretations of 1971 and reasserts its continued
significance in the region’s political life. page 40 onwards

Political Consulting Firms

Replacing the democratic participatory voices by the
influence of think tanks and consulting firms exacerbates
elite confidentiality and deepens the chasm between
governance and the popular consciousness. page 33

GDP Estimatibn Debate

Contrary to the claims of the National Statistical Office,
the new GDP series seem to systematically overestimate
the manufacturing output after revising the base year
to 2011-12. page 10

Container Crisis and Freight Rates

The pandemic-induced crisis has exposed the lacklustre
approach of the government in dealing with container
shortages, leading to skyrocketing freight rates. page 18
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EDITORIALS
= Coal Woes: Are They Touch and Go?
= Preparing the Script for Privatisation

FROM THE EDITOR’S DESK
= Truth and Fact of Dalit Atrocity

HT PAREKH FINANCE COLUMN
® Filling the Climate Change Financing Gap

COMMENTARY

® Insanity and Colonial Knowledge:
A Study of ‘Tea-coolies’ in the
Tezpur Lunatic Asylum, 1879-96

= New Initiatives for Democratic
Decentralisation in Haryana

= Sonal Shukla (1941-2021)

BOOK REVIEWS
m The Shudras: Vision for a New Path

= The Third Eye of Governance: Rise of Populism,
Decline in Social Research

INSIGHT

= COVID-19 Economic Stimulus and State-level
Performance of Power Distribution Companies

SPECIAL ARTICLES

= Understanding the Skills and Livelihood
Aspirations of the Working Homeless Men
of Yamuna Pushta

= NEP 2020 and the Language-in-Education
Policy in India: A Critical Assessment

= Sex Work, Sex Trafficking, and Myopia of
the State

CURRENT STATISTICS

POSTSCRIPT

Vol LVI No 43
120
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Sex Work and the State

The state comes to focus on sex workers only during the
sex work phase of their life, blurring their past and
struggles through poverty, and manages to divert
attention from its own past failures. page 53

Homeless Labourers in Delhi

The working and shelter conditions of the homeless
labourers in Yamuna Pushta, the skills they possess, and
the barriers they face to avail decent working conditions
are examined. page 37

State-level Performance of DISCOMs

The statewise progress of the power distribution
companies is analysed, focusing on the financial and
operational efficiency parameters after the
implementation of the UDAY scheme. page 28

Psychiatry under Colonialism

Emphasising on the social history of the Tezpur Lunatic
Asylum, the power relations embedded in the
categorising of the “insane” are critiqued. page 11

A Radical Imagination of Music

To embrace and assert their caste, while simultaneously
echoing the hope for a future that rejects caste,

forms the subtext of contemporary Dalit musicians

and their songs. page 63
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EDITORIAL
= Tax Privileges Undermine Tax Equity

COMMENT

= NEET: Eligibility for What and Entrance
for Whom?

FROM THE EDITOR'S DESK
= A Differential Value of Compensation

LAW & SOCIETY

® The New Judicial Amendment to SC/ST
(Prevention of Atrocities) Act

COMMENTARY

= RBI's Efforts towards ‘Pandexit’ Go beyond
Policy Measures

= |s There a Bubble in the Indian Stock Market?

u |s Kirana the Answer to India’s
Retail Dominance?

= Changes in Planning Methodology in Kerala

BOOK REVIEWS

» Musicophilia in Mumbai: Performing Subjects
and the Metropolitan Unconscious

w The Making of Regions in Indian History
Society, State and Identity in Premodern Odisha

INSIGHT

® Flooding Events and Land Cover Change

SPECIAL ARTICLES

= Global Unemployment and Inequality during
1991-2019: Reflections from Secondary Data

® Gender Budgeting for Sustainable
Development in India

m Waste Management and Cleanliness in Cities

CURRENT STATISTICS

Vol LVI No 42
3120
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Causal Attribution 6f Floods

Conjectures made on the anthropogenic flood drivers
are questioned through a case study of land use/land
cover change in the Western Ghats region, showing
that they are neither causally established nor
empirically backed. page 33

SDGs and Gender Budgeting

India’s position in the world in terms of achieving the
Sustainable Development Goal 5 and gender budgeting
as a tool to close the gender gap are assessed. page 47

Global Unemployment

The persistence of high unemployment and inequality
along with vulnerable employment might explain the
low aggregate demand for goods and services in the
world and the persisting global recession. page 39

SC/ST (PoA) Act and the Judiciary

The conflation of acquittals with false cases and a
restricted reading of Articles 14 and 21 by the Supreme
Court have resulted in the perception that it sought to
dilute the act. page 10

Plan Funds and LSGIs in Kerala

The changes in the participatory planning methodology in
2016 have resulted in better utilisation of the funds by the
local self-government institutions post 2017-18. page 24
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AMITABH KANT

CEOQ, NITI Aayog
ARUNDHATI
BHATTACHARYA
Chairperson & CEO,
Salesforce India
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MD & CEO,
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CHAUDHRY

MD & CEO,

Axis Bankk

Invest India
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Pressure to Succeed
Translates into Stress
for Entrepreneurs

BY HARSH MARIWALA,
FOUNDER, ASCENT FOUNDATION
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11

Making Legacy
Businesses Powerful
in a Digital World
BY SHASHI KIRAN SHETTY,

FOUNDER & CHAIRMAN,
ALLCARGO LOGISTICS

12

Advances in Global
Leadership

BY VIPIN GUPTA (PROFESSOR,
TRUTH SEEKER, RESEARCHER,
MOTIVATOR & AUTHOR)

15
A Leap Into
Enterprise With
Design Thinking

BY DEVYANI M. LAL,
AUTHOR
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FEATURES

14 | Value Builder

After a blockbuster deal that
realized over a half-billion in profits,
Straits Trading’s Chew Gek Khim
looks to create more returns
through savvy investments.

By Jonathan Burgos

INDIA'S 100 RICHEST

40 | Electric Transformer

Hero MotoCorp CEO Pawan Munjal
is gearing up to dominate India’s
two-wheeled EV market despite
being a late entrant into a crowded
field that includes competing against
his nephew’s company.

By Megha Bahree

48 | Peak Performance

= — A soaring stock market propelled

COVER CREDITS wealth to record levels.
Pawax Munaar : Photograph by Jamel Toppin for Forbes Asia

By Naazneen Karmali
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THE TREND

28 | Final Frontier

Billionaire-backed space companies’
race to space launches a new venture
capital solar system.

By Rebecca Szkutak

INNOVATION
37 | Rising Tempo

The embrace of NFTs by Kings of Leon
was a wake-up call for their record
label—and the music industry, which is
now racing to avoid the same mistake
that almost killed it 20 years ago.

By Michael del Castillo

Volume 17 « Number 7

| TECHNOLOGY

. 61| Virtual Fashion

i Ralph Lauren’s latest project sees it
¢ partnering with South Korean app
i Zepeto to sell clothing for avatars,

By Christian Barker

. 64 | Picture This
i After raising a fresh $130 million at
i anear $1.5 billion valuation, Picsart

is fast becoming the Photoshop for
the TikTok and Instagram generation.

: By Steven Bertoni

THE INVESTIGATION

: 70 | Edging Upward

i Four of the six towers planned on

: the former Ground Zero site are now
¢ open and nearly fully leased. Lower

i Manhattan has come a long way—

i but will it continue to thrive when

: the threat is microbes, not militants?

By Giacomeo Tognini

10 | Fact & Comment
. Steve Forbes
Stop this legalized thievery!

- 11 | Tech Connector
Rich Karlgaard
i Southeast Asia’s VC boom.

76 | Thoughts

: On morale.

OCTOBER 2021
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How Inder Jaisinghani, of cables and wires
manufacturer Polycab India, battled the headwinds of
Covid-19 and made his debut on the Rich List

MADHU KAPPARATH ANIRUDHA KARMARKAR FOR FORBES INDM

LEANER HEMISTRY
THE BILLIONAIRE YOGI With a differentiated manufacturing process, Clean

Military man Arvind Lal is at the forefront of India's  Science, led by Ashok Boob (seated, right), has
health tech revolution with Dr Lal PathLabs grown rapidly and has a long runway ahead
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46 » PEAK PERFORMANCE
A soaring stock market
propelled wealth to record
levels

96 » THE INCORRIGIBLE
OPTIMIST

Billionaire investor Rakesh
Jhunjhunwala on markets,
his best trading year and why
India’s best is yet to come

100 » WEALTH BUILDS
WEALTH

India’s 100 richest added over
$325 billion to their cumulative
wealth in the second year of
the pandemic, taking the grand
total to $775 billion

IN FOCUS

104 » THE RISE

OF THE GOLIATH

In just three years, Ashneer
Grover-led BharatPe has
redefined India’s payment
ecosystem. The unicorn now
wants to challenge India’s
banks

110 = THE CORPORATE
PLAYBOOK

India Inc is investing money
and mindspace to fuel the
country’s Olympic dreams. It’s
been a good start, but there is
a long way to go

118 » THE MOTHER

OF TURNAROUNDS

Vishal Bali-led Asia Healthcare
Holdings has bucked the

trend by pushing loss-making
single-specialty entities on the
growth path

MEXY XAVIER

Billionaire investor Rakesh Jhunjhunwala believes stocks could do
well in India for many years to come

122 = READY, STEADY,
GROWW

How four former Flipsters
flippped the traditional
investment logic and entered

: the unicorn club with their

online investment platform.
Can they keep growing?

126 » JET, SET, DEBT
InnoVen, India’s biggest
venture debt fund, has enabled
unicorn founders to strike a
delicate balance between less
dilution and more growth

129 » CLEANING

UP THE MESS
Hyderabad-based Recykal is
solving India’s growing trash
problem by using digital
technology to connect waste
generators, processors and
recyclers

132 « COME, DINE

WITH ME

Restaurateur Riyaaz Amlani
has weathered the Covid storm
through his delivery business,
and looks set to grow again

With a net worth of $19 billion, Sl founder Cyrus
Poonawalla moves into the top 5 of the Rich List

Vishal Bali of Asia Healthcare Holdings says
the investment platform is a long-term play
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26 » PLAYING THE LEAD
Here's looking at 20 of India’s
superwomen—Iladies who have
taken charge, coped with crisis
and scripted success

28 » AMAZINGLY
ORIGINAL

Head of Originals at Amazon
Prime Video, Aparna Purohit’s
success story has a bold
postscript: I never gave up

32 » EVOLVING WITH
THE TIMES

Former banker Arundhati
Bhattacharya, who now heads
Salesforce India, is proof that
corporate leaders can keep
reinventing themselves

34 » THE HEALING TOUCH
Grassroots health workers

like Matilda Kullu were
instrumental in taking Covid
care to the bottom of the
pyramid, but they remain
overworked and underpaid

36 « AVISION FOR Al
Mad Street Den Founder
Ashwini Asokan helps
companies in their digital and
Al transformation. Gender
parity and democratising the
use of Al is all part of it

38 » GOLDEN EYE

An accident left shooter Avani
Lekhara paralysed below the
waist, but the 20-year-old
overcame all odds to win

a gold and a bronze at the
Tokyo Paralympics

40 » A SMASHING SUCCESS
Para-athlete Bhavina Patel
clinched a historic sliver in
table tennis at the Tokyo
Paralympic Games, and is

now gearing up for 2022 with
much gusto

42 + THE CHANGE AGENT
Activist Disha Ravi is at the
forefront of India’s youth
fighting against climate change

44  SMALL WONDER
Hardika Shah'’s Kinara Capital
provides easy loans to small
businesses, helping them grow

POWER

Self-made Women

Arundhati Bhattacharya, chairperson & CEO, Salesforce India

Avani Lekhara, shooter

Hardika Shah, founder & CEO, Kinara Capital
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Neha Satak, co-founder & CEO, Astrome Technologies
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46 » SMALL THINGS

BIG IMPACT

Jayanthi Shastri has been

at the forefront of Covid
testing, research and genome
sequencing in Mumbai

48 » DELVING THE
DEPTHS OF HUMAN MIND
Laina Emmanuel and Rimjhim
Agrawal are building a neuro-
informatics platform that
could provide key information
about the human brain

50 = MONEY MATTERS
Lizzie Chapman of ZestMoney,
is pioneering the Buy Now Pay
Later concept in India

52 » INNOVATOR

AT HEART

Neha Satak has developed
technologies to deliver
internet services at affordable
cost to everyone

54 » THE UNIQUE CODER
Architect Pratima Joshi is
giving slum dwellers digital
addresses to access basic
services like clean water

56 » LIFE UNDER

THE LENS

Dr Priya Abraham has led
the National Institute of
Virology in its fight against
the Covid-19 virus

58 » GIRL
UNINTERRUPTED

Rani Rampal has led the
women's hockey team to a
historic fourth-place finish at
the Tokyo Olympics, helping
them build a legacy

60 « NEWFOUND
STARDOM

Streaming platforms have
taken Rasika Dugal’s work to a
wider audience and made her
a sought-after actor

Vineeta Singh of Sugar Cosmetics

Sanya Malhotra, actor

pc.82

India's infrastructure development is based on the use of coal

62 « THE GOOD COP

With campaigns through
cultural performances, IPS
officer Rema Rajeshwari is
tackling fake news in India’s
backward, low-literacy regions

64 « BIG SCREEN DREAMS
From performing in front

of her mirror to becoming a
recognisable actor in Hindi
cinema, Sanya Malhotra has
ticked many boxes

66 » RICH ADVICE
Soumya Rajan of Waterfield
Advisors is on her way to
creating a large independent
financial advisory firm

68 « DRIVEN BY PASSION
Sugar Cosmetics is Vineeta
Singh’s third startup and one
that she is determined to make
ubiquitous in Indian women’s
makeup kits

70 » BREAKING BARRIERS
‘Women remain a minority

in India’s PE and VC sectors.
But the ones in the game are
ensuring opportunities and
access to others

THE BOLD CLUB

87 + ALL FOR THE
GREATER GOOD
Architecture has the power to
influence, change and affect

IN FOCUS

20 » TURN OF SPEED
Meesho’s bets have taken it
close to the $5-billion valuation
mark. Can the ecommerce
platform keep up its pace?

82 = COP26: WILL INDIA
COMMIT OR COP OUT?
India’s goal of net-zero
carbon emissions by 2070 is
set within today’s reality of
reliance on coal, carbon-based

| infrastructure and changes to

|

forest laws
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HIGH-VOLTAGE

GAMBIT

How Tata Motors plans to lead
the electrification charge in
passenger and commercial
vehicles not just by launching *
new products but by creating
the much-required ecosystem

SHAILESH CHANDRA
PRESIDENT, TATA MOTORS
PASSENGER VEHICLES
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24 « POWERING ON
Thanks to advances

in technologies and
manufacturing processes, a
bunch of startups is aspiring to
make India self-reliant in the
EV sector

32 » ELECTRIC
TRANSFORMER

Hero MotoCorp Chairman
and CEO Pawan Munjal is
gearing up to dominate India’s
two-wheeled EV market and
compete against his nephew’s
company

GURUGRAM: AN ELECTRIC
JOURNE
How Jeetender Sharma, the
man behind Honda Activa,
made Okinawa the second-
biggest e-scooter brand in
India

38 o O$NﬁWA T0

41 » ON THE BOUNCE
How Sequoia- and Accel-
backed scooter-rental startup
Bounce is morphing into a full
stack EV player. Can it pounce
on the big opportunity?

44 » ELECTRIC MOVE
Former HSBC banker Sameer
Aggarwal has been a prime
mover in financing electric
rickshaws with RevFin. Will
the gambit pay off?

‘48 + SUBSCRIBE & DRIVE
How Myles Zero is driving

wider a‘doption of ele.ctr_ic cars TAT A M OTO Rs:

by playing the subscription

card. Conitetiekd THE PHOENIX
BUILDING

IN FOCUS INDIA’S ELECTRIC

GENDER AND CLIMATE VEHICLE PLAY

CHANGE The company has in recent

In India, women have been years scripted a fairytale

at the forefront of resisting i
threats to biodiversity in turnaround to become India’s
the name of infrastructure third largest carmaker. It has
projects also quietly been powering up
the electric space. Will its first-.
mover advantage pay off?~ - -
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Pawan Munjal, chairman and CEO of Hero MotoCorp

AMIT VERMA

Jeetender Sharma, founder and MD of Okinawa EVs

64 » HOUSE OF BRANDS
Content, creators and
commerce; Glance, an InMobi
group company, wants to

lead India’s next big online
opportunity with a long-term
live commerce strategy

80 » ONCE UPON A TIME
IN KOREA...

How Kross Komics is wooing
Indian readers with gripping
Korean stories narrated in the
webtoon format—and filling
the gap in content for young
women

CROSS BORDER

54 « THE CROESUS OF
CRYPTO

FTX co-founder Sam
Bankman-Fried built a $22.5
billion fortune before his 3oth
birthday by profiting off the
cryptocurrency frenzy—but
he’s not a crypto believer

59 » CAPITOL INVESTOR
Private equity billionaire
Ramzi Musallam has turned
tragedy into fortune by
mastering the motivations of
the largest player in the global
economy

AMIT VERMA

PG.

Rajat Verma, founder and director at Lohum Cleantech, at its
manufacturing unit of lithium ion battery near Greater Noida

il

86 « COVID’S
ENTREPRENEUR
EXPLOSION

High unemployment, the
magnifying power of the web
and fresh fintech financing are
fuelling an eruption of startups
not seen in decades

INTERVIEW

84 » ‘INDIAN BUSINESSES
YET TO MAKE THE MOST
OF Al SOLUTIONS’

Romesh Wadhwani, Indian-
American billionaire and

CEO of SymphonyAl, on

why businesses that are early
adopters of Al will create
sustained advantages

THE BOLD CLUB

69 » EYE FOR DETAIL AND
CHANGE

The top 30 architects in India
have a common desire to have
a meaningful impact in a way
their works serve people and
create a positive change
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28 » A NEW CHAPTER

IN SOLVING PROBLEMS
With an innovation lab
bringing together experts

in AI and education, edtech
company Byju’s wants to solve
foundational challenges

in learning

32 * EYEIN SPACE

Named Drishti, GalaxEye’s
hybrid sensor for satellite data |
attempts to combine the best

of radar sensing and optical
imagery

34 o INCLUSIVE
INNOVATION

Sudha Srinivasan and The/
Nudge Centre for Social
Innovation are building an
infrastructure that promotes
disruptive thinking in solving
critical social issues

40 « WASTE SIDE STORY
PadCare Labs has devised

a mechanism to convert
used sanitary napkins into
recyclable cellulose, thereby
empowering women and
reducing carbon footprint

46 = WHEN MAN
MEETS MACHINE
Rather than using Al to
replace humans, Drishti
Technologies is using
computer vision and deep
learning to improve the
productivity of factory
workers

50 = FAST & SPURIOUS:

THE JUMBO FIGHT

Goodknight has armed itself

with the Jumbo Fast Card = e

to kill the illegal mosquito

incense stick market FlrE Y CORE TO HARDCORE

e Infra.Market is making an audacious bid

54 » HAND THAT HEALS T o ) to disrupt the fossilised real estate and

Zain Samdani has developed £ constructions industry with its innovative

zi‘TE“_ro'E"l‘l’Heal' a We”:b(lie business model. As the B2B online infra
evice, whose sensory an REgpiv e

exoskelatal toboic gloves procurement platform gets deeper_ with its ;etaxl

ensure sensation in the play, will the aggressive gambit pay off?
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Ajinkya Dhariya is the founder of PadCare Labs, which converts
used sanitary napkins into eco-friendly, recyclable materials

MEXY XAVIER NISHANT RATNAKAR FOR FORBES INDIA

(From left) Vamsi Krishna, Anand Prakash and Pulkit Jain, co-
founders of edtech firm Vedantu that has entered the unicorn club

IN FOCUS

56 » HOW THE

KOREANS WON INDIA
With Ford shutting shop and
Hyundai emerging successful,
there are lessons the Asians
can teach the Americans and
Europeans on cracking the
auto market

60 » A FRESH LIFELINE
The responsibility of turning
around Vodafone Idea is back
on the company. Finding new
investors to raise capital and
raising prices are critical to
its survival

66 * CLIMATE
EMERGENCY’S

GREATEST DRIVER

Even as individuals and
communities in India innovate
new systems to deliver solar
power, use of coal continues to
increase in the country

70 = KNOWLEDGE,
WISDOM AND LEARNINGS
How live online tutoring
classes propelled edtech firm
Vedantu into the $1-billion club

INTERVIEW

63 » ‘PREMIUM

IS OUR NICHE. IT'S NOT
RELATED TO PRICFE’
Almost a decade after rolling
out Vespa in its solo avatar,
Europe’s biggest two-wheeler
maker Piaggio is content with
its premium play in India

FORBES INDIA
THE BOLD CLUB

75 » BUILDING A NATION,
BRICK BY BRICK

The top 30 architects in India
have a common desire to have
a meaningful impact in a way

that serves people and creates
positive change

Sunil Kataria, CEO, India and SAARC, Godrej Consumer Products

LIFE

86 » ‘YOU HAVE

TO BE SENSITIVE WHILE
HAVING A THICK SKIN’
Farhan Akhtar and Ritesh
Sidhwani founded Excel
Entertainment 20 years ago,
starting with Dil Chahta Hai.
They talk about the journey so
far, and the one ahead

r6.66 y

Coal use in India is increasing despite climate imperatives
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