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Sub-classification IM i
Rationalisation of reservation benefits is most bkely to
take the form of chipping the pie at the edges,

hollowing it out from within, and then arbitrating over

the scramble for the pie. page 68

Small Farmers and Supermarkets
The data do not tell a story of sharp inclusion or exclusion

of small farmers in the procurement by supermarkets
but rather one of "weak inclusion" with various forms of

conditionality for participation. page 60

North East Economy
An economic road map for the North East should include

building physical infrastructure and upgrading

connectivity, avoiding fiscal giveaways, focusing on

high-value, low-volume, local resource-based industries,

promoting tourism, and harnessing the region’s

hydropower potential. page 53

Global Biodiversity Framework
The target to increase the global coverage of protected

areas has been opposed by the Indigenous Peoples and

local communities and will gravely impede the achievement

of the Sustainable Development Goals. page 18

Appropriation of Assigned Lands
Transactions involving the transfer of assigned lands

need to be halted immediately and the titles should be

restored to the original Dalit beneficiaries. page 10
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Rural Affairs
Eight papers, comprising in-depth village studies as

well as analyses using nationally representative

secondary data sources, cover the core set of issues

such as land relations, structural transformation,

incomes, and the changing structure of the labour

market, along with issues which have usually received

less attention in village studies, such as social and

economic networks, the commercialisation of

agriculture and farmer producer societies, in the case of
the plantation sector. pages 30–95

Menstrual Leave
Instead of assuming that menstrual leave will make

women unproductive, it is necessary to acknowledge
menstruation as an additional blood work that women

need to perform to maintain the work norms set by a

patriarchal society. page 17

Frugal Technological Praxis
Not only must FTP be accepted by the "innovation

hierarchy" but this very hierarchy needs to be

demolished, and technological praxis needs to be placed

across a horizontal spectrum, ranging from systemic

formal innovation to FTP. page 25
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Pale: foiDenial of

That the sound of the screams of Palestinian people is

not deemed genuine or urgent enough indicates a

"socially induced hearing impairment" that leads to the

denial of Israel's evident obliteration of Gaza. page 29

Climate Financing
The advanced economies have not provided money to
climate action needs from their budgets and have yet to do

much to channel private finance for this cause, despite

controlling the international financial flows. page 55

Gender Question in Gig Economy
Women gig workers need an enabling production
environment where masculinity itself is called into
question and women’s discussions about productivity

and efforts at skill-building are not reduced to a

perception of “gossip sessions." page 32

Agitation against Farm Laws
The disjunction of the farm laws with the realities of
the continued significance of agriculture as a source

of livelihood and its growing precarity explains

their debacle. page 43

Nobel Prize in Economics
To understand how AJR managed to integrate
colonialism into economics without addressing capitalist

dynamics of uneven development, we need to go back

to the colonial origins of economics. page 22
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Health Deprivati1
The spatial heterogeneity in the pattern of overall

health deprivation is deeply associated with the
performance of the states in background variables

related to health affordability, amenities, and

infrastructure. page64

Defence Procurement Policy
Constraints on India’s strategic autonomy in national

security result in limited and expensive choices for

defence procurement and a weak military–industrial

complex, both exacerbated by the lack of an effective

oversight mechanism. page 51

Composition of Bank Deposits
Banks need to find ways to mobilise retail deposits in
better manner and look for suitable alternatives to

stable deposits. page 10

GENERAL ELECTIONS 2024

A set of seven articles on Kerala, Tamil Nadu, Andhra

Pradesh, Telangana, Rajasthan, Haryana, Assam, and

Nagaland analyse certain striking sociopolitical

phenomena emerging from the general election outcomes

and discuss the implications for the future trajectory of
politics in the respective states. pages 12–45
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BY MITESH SHAH, CO-FOUNDER
INFLECTION POINT VENTURES BY GAURAV VK SINGHVI,

CO-FOUNDER, AVINYA VENTURES
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GROWTH CORPORATE
INNOVATION

72 How to Ask Family
For Money

76 The Curse of
Growing Too FastHYDROGEN

52 Hydrogen Blending,
Navigating India’s Path

To Cleaner Energy Future

ZOHO
60 Zoho Aims to Make India

Its Top Market in IO Years

WHAT INSPIRES ME

73 There's No Perfect
Answer

FEATURE

54 Being Nice is a Trap

TELECOM

62 Al and Telecom

LIFE
i

LEGACY

58 Life and Times of
Ratan Tata

FEATURE MOTORSPORTS

64 Revving Towards a
RevivalBUSINESS UNUSUAL

66 The CEO’s Advice
to the MVP

67 How to Succeed
with Gen Z Workers

68 Want to Better Serve Your
Clients? Become Them

69 How to Become a Main

Street Millionaire

71 Give Yourself the

Gift of Time

TECH
BOOKS

81 Three Book Recom-
mendations of Kinara

Capital’s Hardika Shah

CYBER INSURANCE

56 Data Breach Drama,

When Trust Turns Costly
in a Digital Age THE OTHER SIDE

82 The Terrain Tamer:
Anand Jain of Clever-

Tap
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FEATURES

60 1 Channeling Success
Walter Wang borrowed money to buy
a plastic pipe maker from his father,
a legendary Taiwanese billionaire. He
has since grown the business sevenfold
and made his own multibillion fortune

living out the American dream.

By Linsey Choo
THE PROFILE

110 1 Private Practice
As CEO of the $4.9 billion revenue
electronic medical records giant,
Judy Faulkner is one of the most
powerful people in healthcare. With
no plans to retire, she tells FoTbes about
her arrangement to ensure Epic
remains independent and employee-
owned in perpetuity.
By Katie Jennings

80 1 Breaking Barriers
Billionaire brothers Nithin and Nikhil
Kamath built Zerodha at a blistering
pace into one of India’s largest online
discount brokerages. New rules to curb
speculation now pose speed limits.
ByAnuradha Raghunathan

90 1 Power Surge
Amazon Web Services CEO Matt

Garman sees unique potential for
advanced, small nuclear reactors

to provide widespread clean power
in the U.S.

122 1 Legacy of Innovation
Indian business legend Ratan Tata who
died in October at age 86, infused a spirit
of innovation in the storied $165 billion
(revenue) Tata conglomerate.
By Brian CawalhoBy Amy Feldman

STRATEGIES

130 1 Rare Fortune
Thanks to record gold prices, Perpetua
Resources is set to resurrect a shuttered

Idaho mine that will once again supply
the Pentagon with vital weapons-grade
antimony and underwrite the rehabili-
tation of backcountry salmon streams.

By Chris Helman

FORBES TRAVEL GUIDE

134 1 First in Class

Forbes Travel Guide recognizes the
world’s best airline and airport
experiences with its inaugural luxury
air travel awards.

By Jennifer Kester

10 1 Tech Connector
Rich Karlgaard

Proven growth formula.

136 ! Thoughts
On resilience.
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COVER STORY

12 1 Game Changer

Under Wee Ee Cheong, Singapore’s
UOB has become a truly regional
bank after buying Citibank’s Southeast
consumer banking businesses. But tie-
ups with the likes of superstar Taylor
Swift are creating the most buzz.

By Jonathan Burgos

12

INDIA’S 100 RICHEST

28 1 Going Places
Bangalore property developer Irfan
Razack built a $6 billion fortune by
deftly expanding his Prestige Estates
Projects outside its comfort zone.

By Anuradha Raghunathan

37 1 Dream Run

Indian tycoons reap a trillion-dollar
bonanza in a sizzling stock market.
By Naazneen Karmali
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ENTREPRENEURS

64 1 Bling Billionaire
Jewelers sell sentiment. But Matthew
Stuller made a ten-figure fortune in
gold and diamonds by focusing on
logistics, not love.
By Christopher Helman

INNOVATION

20 1 Power Crunch

Sunrun CEO Mary Powell sees the
combination of residential solar panels
and battery storage as the easiest way
to stabilize a shaky U.S. grid.
By Alan Ohnsman

MONEY & INVESTING

68 1 Crypto’s Philosopher King

Coinbase’s Brian Armstrong created one
of crypto’s central players, a fee-gushing
monster that currently holds more than a
tenth of all the Bitcoin ever minted. But
now, in the cause of “decentralization,”
he’s making a risky pivot. It’s easy to be

an idealist when you’re a billionaire.
By Javier Paz and Steven Ehrlich

THE PROFILE

46 1 The $6 Billion Bargain
On Wall Street, risk-free investments
are the holy grail, so no price is too
high to pay for an NFL team. Now a
new wave of private equity owners
like the Washington Commanders’
Josh Harris are entering the game
with mountains of cash–and
nothing to lose.

By Maneet Ahuja and Hank Tucker

THE LIST

54 1 The Forbes 400
The 400 richest people in America are
having a rollicking time in the roaring
2020s. In all. they are worth a record

$5.4 trillion, up nearly $1 trillion
from last year.

Edited by Chase Peterson-Withorn

TECHNOLOGY

70 1 Mission Nearly Impossible
Eren Ozmen’s Sierra Nevada Corp.
fought for years to land the $13 billion
contract to build the next nuclear-ready
Doomsday planes. Now the billionaire’s
reputation–and her firm’s finances–
hinge on whether she can pull off the
most difficult maneuver in aerospace:
executing a complex, top-secret
government project on time and
on budget.
By Rashi Shrivastava

FORBES LIFE

73 1 The World’s Most
Exclusive Club

From the fabulously rich to the fabulous-
ly famous, this remote patch of Montana
wilderness has fewer than 900 home-
owners. who are worth more than

a combined $290 billion.
By Kerry A. Dolan
with Stephen Pastis and Alicia Park

8 1 Fact &Comment
Steve Forbes

Doomy death of a doctrine.

10 1 Tech Connector
Rich Karlgaard

The great debate.

76 1 Thoughts
On responsibility.
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: Yiidhar, founder and chairman, Vishwa Samudra Group

:: • RIDING THE INFRA
WAVE
\'ihwa Samudra Group
b taking advantage of
government infrastructure
projects, and delivering tech-
centric and quality-centric
solutions

30 • BUILDING BLOCKS
Brothers Sahil and Rushabh
Vora bootstrapped their
entrepreneurial journey for
nearly a decade, transforming
it into a flourishing and
profitable real estate business
in SILA

35 • MOMENT IN THE SUN
Kolkata-headquartered Vikram
Solar is among the new crop of
solar module makers that are
In a sweet spot

38 • STAFFING IT,
PROFITABLY
Three private equity players
started FirstMeridian in 2018.
which is now India’s third-
largest staffing company by
revenue

44 • HEALTH IS WEALTH
Started in 20i2. AI-driven
health care tech player Infinx
has grown profitably at a
scorching pace over the last
decade
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Write to us at: forbes.india(a)nw18.com
• Read us online at: www.forbesindia.com
• On the cover & left page: Ph,t,graph„ SELVAPRAKASH
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IN FOCUS
48 • TORQUE OF THE
TOWN
In I994, N Visweswara Reddy
made a modest beginning
by repairing transformers.
Now, his company is India’s
second-biggest transformer
maker

56 • 'I WANT IBM TO BE
RELEVANT TO INDIA’S
GROWTH’
Sandip Patel, managing
director, IBM India. talks
about revenue drivers. small
language models, emerging
technologies and more

CROSS BORDER
62 • SECRET SAUCE
Takaya Awata became a
billionaire by parlaying a tiny
eatery into Toridoll Holdings,
operator of Japan’s biggest
udon noodle restaurant chain
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(From left) Sudhakar Balakrishnan and Sunil Nehra of FirstMeridian
Business Services

72 • THE QUANTUM BET
The co-founders of
PsiQuantum convinced the
Australian government to
hand over A$940 million of
taxpayers’ money to build the
first usable quantum computer.
At stake is the future of
computrng

78 • THE WORLD’S MOST
EXCLUSIVE CLUB
From the fabulously rich to
the fabulously famous, this
remote patch of Montana has
fewer than 9oo homeowners,
who are worth more than a
combined $290 billion

FORBESLIFE
82 • THE 'WILDLY INDIAN’
LEGACY OF ROHIT BAL
The late designer was a
generous man and a pioneer in
being India-proud. Gudda was
a showman–one of the far-
sighted geniuses who turned
least commercial

PC.48

N Visweswara
Reddy, chairman and
managing director,
Shirdi Sai Electricals

86 • SRK’S FAVOURITE
PERFUME DEBUTS IN
INDIA
French brand Diptyque opens
first store in New Delhi
and looks to connect with a
culture that has a profound
relationship with fragrance,
says CEO Laurence Semichon

88 • 'IT’S IMPORTANT TO
CREATE MUSIC FROM THE
HEART’
Three-time Grammy winner
Ricky Kej gives insights into
his creative process, making
music with a purpose, and
how big awards help in
spreading the message

92 • AT HOME IN THE
WORLD
Indian collectors are dishing
out big money for global,
iconic artists as international
trends find reflection in
domestic auctions

96 • 'WE ARE STILL
PROFITING FROM THE
BOLLYWOOD INITIATIVE’
Martin Nydegger, CEO of
Switzerland Tourism. on
how the travel patterns of
Indian tourists have evolved,
partnering with Neeraj
Chopra as an ambassador
and more
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100
TO WATCH

34 • GOLD RUSH

Indiagold aims to disrupt the
lending business segment with
the precious yellow metal that
Indians are obsessed with,
but with a doorstep delivery
of loans

38 • CHARGED UP

From providing charging
points to selling two-wheelers
to financing, servicing and

battery-on-subscription plans,
ElectricPe has fast emerged as

a full-stack EV platform

42 • THE MILKY WAY
With a customer base of a lakh

dairy farmers, Digivriddhi
Technologies offers simple

and easy financial solutions–
from loans and insurance to a

marketplace for bovines

50 • LAW & BEHOLD
SpotDraft is making it easier
for businesses to manage
their legal contracts by using
Al-based automation to
highlight portions that need
scIutury or revrew

Avinash Sharma rolled out ElectricPe with Raghav Rohila in 2021
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Write to us at: forbes.india@nw18.com
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52 • IOO TO WATCH
Asia-Pacific’s small
companies and startups on
the rise

IN FOCUS
74 • AIMING FOR THE

STARS

In the noughties, four
rookies soured an audacious

agri dream. Eighteen years

later, they are reaping a
bounty in StarAgri, India’s
largest integrated agri
services platform

78 • THE RISE OF

DRONEPRENEURS

Agri drone and skilling
startup AVPL is betting big
on DaaS (drone as a service)

to uplift agriculture and arm
farmers with drones. Can

Preet Sandhuu’s gambit pay
off?

81 • THE IMPORTANCE
OF BEING BORING

Federal Bank became one

of the fastest growing banks
post pandemic under ex-MD
and CEO Shyam Srinivasan.
Can his successor KVS

Manian keep up the tempo?
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Nitin Misra (right) and Deepak Abbot of Indiagold will explore the
untapped potential of the gold loan market in Tier 1 and II cities

84 • 'THE WORLD
THAT TECH STARTUPS
DELIVERED ISN’T WHAT
WE WERE PROMISED’
US-based academician
Benjamin Shestakofsky talks
about exploring in his book
the innards of the startup
ecosystem, the 'genius
founder’ and the brewing
tech lash

88 • THE CHILL FACTOR

A raging pandemic and a
hostile business landscape...
Swarup Bose took the biggest
punt of his life by starting
cold chain marketplace Celcius
in 2020

FORBESLIFE
91 • TREADING LIGHTLY
IN TIGER LAND
Ecofriendly tourism and
conservation efforts at the

Satpura National Park have not
only revived tiger numbers,
but also offer visitors an

experience like no other

8/LEADERBOARD • 98/LISTICLE''1 :

94 • 'WE ENSURE
ARTISANS RECEIVE FAIR
INCOME AND DIGNITY’
Nand Kishore Chaudhary,
founder and chairman
of Jaipur Rugs, on his
entrepreneurial journey,
empowering women and
building a business with
integrity.

96 • 'THERE WILL
ALWAYS BE A MARKET
FOR PREMIUM CRICKET
CONTENT’

Venu Nail, president-global
cricket of Sportfive, on the
primacy of top-level cricket
and how the International
Masters League is poised to
capture a global a}rdience

Nand Kishore Chaudhary is glad
that he built Jaipur Rugs while
maintaining his integrity
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RATAN TATA
LEGACY
4 • AN UNMATCHED

LEGACY
From radios to
semiconductors, high
technology was Tata’s
buzzword. He injected into
the conglomerate the spirit
of tech innovation in an era
of locomotives and heavy
vehicles
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26 • GLOBAL AMBITIONS
Post 2000, Tata companies
made a series of acquisitions
abroad–from Land Rover
to Corus–taking the group
international

28 • COMMON MAN’S
CARMAKER
Ratan Tata is credited for
personally pushing through
two cars that set India’s auto
industry on a different tangent,
all while keeping the common
man at the centre

A

0
.•

30 • THE PRICELESS TATA
TAG
For startup founders, an 'okay’
from Ratan Tata meant much
more than millions raised in
venture capital and billions
gained in paper valuation

'.F:?

'\

iI

32 • NOEL TATA: THE NEW
TATA TRUSTS CHAIRMAN
The board met on October 11

and appointed the half-brother
of Ratan Tata as chairman of
all the trusts that constitute
the Tata Trusts

34 • PURSUIT BEYOND
PROFITS
The former chairperson of the
Tata group carried forward,
and redefIned, the legacy of
charitable giving at the Tata
group

36 • THE PET PROJECT
While Ratan Tata brought
about significant change in
India Inc, his love and passion
towards the welfare of animals.
too inspired many

FORBES INDIA • NOVEMBER 1. 2024



38 • A BELIEVER IN THE
POWER OF DESIGN
Four design stalwarts, who
crossed paths with Ratan
Naval Tata in their careers.
reminisce how he was detail-
oriented, and embedded
design into the DNA of the
group

42 • 'HEWAS A
PERSON WITH A GLOBAL
MINDSET’
Jyoti Narang, the former
chief operating officer of
the Taj Hotels, looks back
at her journey working with
the then chairman of Indian
Hotels Company Limited

Rajesh Jejurikar, ED & CEO, auto and farm sector, Mahindra &

Mahindra, with the Thar Roxx (left) and Thar

44 • A TITAN MOVES ON
Ratan Tata, a gentle
architecture student turned
giant dealmaker, built the
Tata Group into a global
conglomerate. A tribute in
pIctures

PN

Auto Special

52 • THE RUGGED
PATH TO THE TOP
Mahindra’s Thar Roxx
mopped up 1.76 lakh
bookings in 60 minutes on
the day they opened. That
could mean over ?31,200
crore in potential revenue
for the automaker

Mohan Savarkar, chief product officer, Tata Motors

70 • HYUNDAI’S FIFTH
GEAR
The Korean company
occupies the coveted No.
2 position in the Indian
market and goes public even
as European and American
carmakers struggle to crack it

60 • THE HEED FOR
SPEED
As speed limits on Indian
roads touch ioo kmph and
more. how safe is the vehicle
you are driving?

66 • MADE IN INDIA,
SOLD WORLDWIDE
Foreign carmakers are
increasingly manufacturing
a range of passenger vehicles
in India to export to newer,
more advanced markets

78 • MASERATI’S ROAD
AHEAD
What will it take for the
Italian carmaker to turn its
fortunes around in India?
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82 • ELECTRIFYING
CHARGE
iQube is sprinting, Chetak
is galloping and Vida is
rewing up... the OGs of the
two-wheeler indUstIy–TVS,
Bajaj and Hero–have been
growing in the EV market

86 • CRUISE CONTROL
The Indian market is well
on its way to embracing
electric two-wheelers and
Ultraviolette–with its new
bike design inspired by
aerospace–is optimistic
about their adoption

90 • CHARGING AHEAD
Through their startup
Statiq, two friends are
providing scalable hardware
and software solutions for
EV charging infrastructure

94 • DEEP DRIVE
Five Indian deeptech
startups that are changing
the auto industry with new
technologies and modern
products

IN FOCUS
102 • INSIDE THE MIND
OF A WORKAHOLIC
Workaholics Anonymous,
a US-based organisation,
which has more than half
of its meetings online,
has a small but increasing
number of Indian members

FORBESLIFE
106 • 'CONFLICT IS
GOOD, BUT A LEADER
MUST KNOW HOW TO
MANAGE IT’
John Buchanan, Australia’s
World Cup-winning coach,
on dealing with criticism
from within and outside.
and creating the right
environment for a star-
studded team to excel

110 • BACK
TO THE FUTURE
At a time new movies
are struggling to draw
audiences to the theatres.
re-released films are
winning the box office
battle

114 • 'WE LOOK
FORWARD TO BREAKING
NEW GROUND’
As NH7 Weekender enters
its I5th year, Tej Brar of
Nodwin Gaming and
Varun Koorichh of Diageo
India speak about making
meaningful connections,
and why they see this as a
long-term partnership

NOVEMBER 1, 2024 • FORBES INDIA
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