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24 I Watershed
Enrique Razon Jr. isn't fazed by the
bureaucratic hurdles that often derail
Philippine projects. Infrastructure is
a third leg for his business built on
ports and casinos.
By Roel Landingin

INDIA'S 100 RICHEST

34 I Brand Builder
Ravi Modi spun a small loan from his
mother into a wedding wear empire,
making the low-key entrepreneur
one of India's newest billionaires.
By Anuradha Raghunathan

42 I Rising Tide
A weaker rupee impacted the majority
of the richest but that was offset by
Gautam Adani's record gain, which
made him the new No.1.
By Naazneen Karmali
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100 TO WATCH: PROFILE

161 Amped Up
Brandon Ng, head of Hong Kong-based
battery energy storage system maker
Ampd Energy, has powered up for
growth despite global headwinds.

By John Kang

ENTREPRENEURS

20 1 Sun King
Hayes Barnard figured out how to bring
costly solar power within financial reach
of most homeowners. As he makes his
debut on The Forbes 400, his ambitions
are loftier still: to turn every American
dream green.

By Jonathan Ponciano

THE LIST

30 1 50 Over 50
Second annual 50 Over 50 U.S.
features 200 dynamic women
thriving in life's second half
Edited by Maggie McGrath

TECHNOLOGY

54 1 Lord of the Landlines
Robert Hale became a billionaire
by capitalizing on the technology
Alexander Graham Bell patented in
1876. But time's up, and now the 21st
century is calling.
By John Hyatt

THE FORBES 400

62 1 American Made
Diane Hendricks had a child at age 17,
worked as a Playboy Bunny to pay the
bills, beat cancer twice and survived
the tragic death of her husband before
transforming herself into America's
most successful businesswoman.
By Maggie ipcGrath

66 1 The Richest People
in Amerifa
The rich don't always get richer. As a
group, the 400 wealthiest Americans
are now worth $4 trillion-$500 billion
less than last year.
Edited by Rob LaFranco and
Chase Peterson-Wit horn

72 1 20 Newcomers
With a lower minimum net worth to
make the cut-$2.7 billion, $200 mil-
lion less than last year-20 newcomers
have joined The Forbes 400 list for
the first time.
By Giacomo Tognini

MONEY & INVESTING

74 1 Irrational Exuberance
Harris Kupperman's Praetorian Capital
seeks out hysteria in every corner of the
market, from bitcoin to natural gas.
By Hank Tucker

THE INVESTIGATION

76 1 Metaversity is in Session
After two years of Zoom classes, colleges
are warming to the idea of holding
classes in the metaverse. With $150
million invested, Mark Zuckerberg's
Meta is leading the charge.
By Emma Whitford

12 1 Fact & Comment
Steve Forbes

IMF's monumental malpractice.

14 1 Tech Connector
Rich Karlgaard

Trust bWlder.

80 1 Thoughts
On age.
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AI For Pet operates an app that can detect eye and skin diseases in
cats and dogs

IN FOCUS
58 • RUNWAY
TO GROWTH
Air India has set clear
milestones to achieve its
ambitions for a turnaround in
five years. Will its
plan work?

64 • TWITTER 2.0
After his $44 billion
acquisition of Twitter, Elon
Musk is looking at a fresh
approach, but the platform's
future looks bleak in India

67 • THE RBI'S DIGITAL
CURRENCY PUSH
Following a successful pilot
in the wholesale segment, the
central bank's intent towards
digital currencies is clear;
the retail segment remains a
challenge

70 • THE HEART
OF GIVING
Mindtree Co-founders Subroto
Bagchi and NS Parthasarathy
are betting big on health care
philanthropy with a ~425 crore
donation to the IISc

75 • LESSON PLAN
Prioritising an outcomes-led
pedagogy, LEAD's founders
want to overhaul school
education in the country,
from within

(From left) Radha Parthasarathy, NS Parthasarathy, Subroto Bagchi
and Susmita Bagchi, who have donated ~425 crore to the IISc

46 • LEADING THE
EV THREE-WHEELER
Euler Motors is building
capacity for 3,000 units
a month, its designed-for
India technology being
tried and tested on the road

50 • ENDING
PARKING WOES
Amit Lakhotia's Park+
helps car owners find
parking slots, controls
access to societies and
offers insurance for
vehicles

54 • AIMING
FOR THE quCKS
Ecommerce enablement
startup GoKwik has got
off to a zippy start. Can it
keep up? ,

21 • FINDING SOLUTIONS
FOR REAL-LIFE PROBLEMS
The Forbes Asia 100 to Watch
2022 list features companies,
including II from India, that
are addressing issues affecting
ordinary citizens

22 • 100 TO WATCH
Asia-Pacific's small companies
and startups on the rise

37 • SOWING HOPE,
REAPING HARVEST
Can Pankaj Mahalle and
Shweta Thakare's digital
platform GramHeet uplift the
distressed farming community?

42 • ALL EARS
Pocket FM aspires to be the
Netflix of audio OTT in India

(From left) Sumeet Mehta and Smita Deorah, co-founders and
co-CEO, LEAD, at SS Patil International School in Uran, Mumbai

80 • FOCUSSED ON INDIA
Nomura clocked all-time high
numbers for its India business
last year. With IPOs, M&A
deals and fundraises under its
belt, it is slowly transitioning
into an ESG-themed business

86 • START
TO KICK-START
A cardiologist and an electrical
engineer are trying to change
the physics, chemistry and
biology of investing. Can Endiya
rewire the venture rules?

90 • WHEN SPORTS
TAKES YOU PLACES
Sports becomes the first
segment within tourism to
shake off the Covid-induced
stasis

94 • IN SEARCH
OFANEWDAWN
Saumya Yadav's edtech venture
Udayy shut down in April, and
not for lack of funding. Now
the gritty founder is valiantly
picking up the pieces

CORRECTIONS &
CLARIFICATIONS

Issue dated October 21, 2022
On Page 94 in 'The God of Small
Things?' - We had mentioned that
Mr Anshumman Joshi, chairman
of Dhanvarsha group, had been
sentenced to jail. Joshi had served
a jail term as an undertrial and has
not been sentenced by a court so far.
The error is regretted.
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18. CHEQUES
&BALANCES
Founders need to have a
balanced perspective when
it comes to growth and unit
economics

28 • IN THE HUNDREDS
IOOX.vC has doubled down
on its bets on moonshot
ideas. Can it continue with its
distinctive play?

32 • DELTA OF GROWTH
MegaDelta is fine-tuning the
art and science of investing in
companies that are at the point
of acceleration

36 • THE ODD ONES OUT
Lumikai is betting big on
the upside of being the only
dedicated fund for games and
interactive media in India

42 • IN THE SPOTLIGHT
Singapore's Lighthouse Canton
is ensuring that the fund is not
a day late and a dollar short
in India

46 • FINDING THE RIGHT
MATCH
Antler is nudging aspiring
founders to live their dream.
Can the 'day zero investing'
approach redefine venture
capital?

52 • THE GROWTH NUDGE
A growth-stage fund is trying
to up the ante from Series C
onwards. Can founders find
nirvana in Avataar?

58 • THE FUND GAMES
Is it a funding winter? At what
stage do VCs prefer to invest?
Numbers tell the story

62 • TIME TO ACT BOLD
Most women hires at growth
funds are still at a junior level
or in support functions

MEXY XAVIER

(From left) Nishant Rao and Mohan Kumar, co-founders, Avataar,
believe it's a great time to be a SaaS investor

66 • HAVE VCS BEEN FAIR
IN VALUING STARTUPS?
The debate on skyrocketing
valuations continues. Do
smaller deals get a raw deal?

IN FOCUS
70 • BEATING THE
EDTECH WINTER
Platforms offering test
preparation, certification and
skilling are flourishing even as
the sector faces a slump

76 • BETTING BIG ON 5G
With a strong order book
and an improving financial
performance, HFCL is riding
the telecom and SG expansion

80 • KEEPING IT SHARP
With a focus on the B2B
segment, Razorpay has grown
eight-fold in four years. Will
the RBI's rules blunt its edge?

84 • SEXUAL ABUSE ON
THE RISE
As people resumed working
from offices, the number of
sexual harassment complaints
in India's top companies rose
by 27 percent in FY22

88 • SPACE ODYSSEY
[Skyroot's latest funding
augurs well for Indian space
startups

90 • CRYPTO'S X FACTOR
FROM INDIA
Fa1conX has touched $8 billion
in valuation despite a slump in
the crypto market globally

94 • THE DOWNWARD
SLIDE
Global warming, climate
change and construction in
eco-fragile areas are triggering
landslides
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+Tata Motors'
EVPush

I

THE GAS
REVOLUTION Deteriorating

State Finances

~3 LAKH CRORE INVESTMENT
I N PI PELI N ES, TERM I NALS,
EXPLORATION AND CITY GAS
DISTRIBUTION SEEKS TO MAKE
GAS A KEY SOURCE OF ENERGY
AWAY FROM COAL. GUESS
WHO LEADS THE CHARGE?



CONTENTS

"""""'~\\\\\\\\\\\\

\"""""\
111111111111
111111111111

111111111111
////////////

"""""'~\\\\\\\\\\\\

""""""111111111111
111111111111

111111111111
////////////

COVER STORY:GAS ECONOMY SPECIAL ISSUE:B-SCHOOLS

20 The Gas 72 Back To Schools
Revolution Management courses are back

India is betting big on gas , in demand as placements are

to meet it energy needs by better and starting salaries

investing heavily in pipelines, higher than ever before.

LNG terminals and E&P. BY ANUP JAYARAM

BY P.B. JAYAKUMAR 78 Course Correction

34 Can Tata Motors Business schools are revisit-
ing their curriculum and part-

Retain EV Crown? nering with industry to build a
Will it be able to keep pipeline of problem solvers.
ahead while battling new BY AJITA SHASHIDHAR
EVs, and self-charging,
highly fuel efficient Japa- 84 Big Pay Day Atnese hybrids?
BY RISHI KANT Campus Placements

--- There were more jobs than44 Can States candidates, resulting in

Afford Doles? greater competition among

Finances of states have
corporates to hire the best of

deteriorated since the
the best.

onset of Covid-19. The
BY APRAJITA SHARMA

rising freebie culture
will make things worse 110 India's Best •
BY ASHUTOSH KUMAR B-Schools
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Features

Foreword
6 The Rise Of The

Gas Economy
Share of natural gas in
India's primary energy fuel
mix is set to rise from 6% in
FY15to 15%in 2030.
BY RAJEEV DUBEY

The Conversation
8 Federico J. Gonzalez

Radisson Hotel Group CEO
says the company, which
has 17,000 hotels across
nine brands, signed up the
largest number of rooms
in 2021,
INTERVIEW BY AJITA
SHASHIDHAR

The Brief
14 Do FPls Matter For

Indian Stock Markets?
FPIwithdrawals hit n76
lakh crore in less than 10
months as global macros
play spoilsport.
BY V. KESHAVDEV

The Cartographer
146 The Days Of Cheap

Money Are Over
In the past two months,
central banks across the
globe have hiked interest
rates as inflation roils their
economies.
BY V. KESHAVDEV
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The Ideas That
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To mark our centennial,
we asked eight current and
former CEOs from some of
the world's top companies
to describe the ideas that
have propelled their own
careers and organizations.
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Number One in
Formula One
Leadership lessons from
Toto Wolff and Mercedes,
the team behind one of
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streaks in all of sports
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Your Company
Needs a Space
Strategy. Now.
Rapidly falling launch
costs and fleets of new
satellites are opening
up big opportunities
for business.
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Ella F. Washington
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How to 00
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enough. To develop
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got to be authentic.
Herminia Ibarra
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when and how you
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Jim Dickie et al.
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AI technologies need new
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Ajay Agrawal, Joshua
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consumer behavior too.
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Frederic Dalsace
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