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An unregulated carbon credit market
has emerged to combat climate change
over the past decade. with projects
spread across the world. But its success
and workings are shrouded in mystery
at best and completely opaque at worst

Worth at over $1.2 billion

currently. India's lucrative
carbon market is poised
for a spike as the climate
crisis turns critical and

companies strive to
become net-zero emitters



Governments across the

world are issuing
regulations to rein in the

voluntary carbon market
to ensure accountability
and sharing of the

proceeds with
communities. But will
these work without
international rules to

regulate the market?

@##$C' _

16
The ecosystem of
voluntary carbon
market involves a

multitude of players
to ensure that a

carbon offset project
delivers on its claims.
But it is also a world

designed by

developers, verifiers,
validators and

registries to make

Communities that give critical
support through land and labour
in projects that churn out carbon

credits are rarely aware of the
importance or monetary worth

of their act. which raises

questions about the accounting
of these transactions and the

companies behind them TCb, I
lnnnbP
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EDITORIAL

• Meeting the Goals of the Paris Agreement

COMMENT

• Sickness within the Public Health System
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• TtBRnnddehBmud UxuuyRrd

• TcxVsWtstream krxxxnics Isg+ace
Fiction. Not Science

• The Reserve Bank of India’s Trilemma Choice:

A Tale of Five Governors

• Abolishing Torture: Notes from
a Law Classroom

• Can Increasing Global EV Adoption Threaten

India’s Growing Auto GVC Exports?

BOOK REVIEWS

• Discourses on Corruption: Interdisciplinary

and Intercultural Perspectives

n Colossus: The Anatomy of Delhi

PERSPECTIVES

• A Liberal Guide to Content Regulation on
Social Media

SPECIAL ARTICLES

• FDI Inflows into Select Emerging Market

Economies: A Macroeconomic Investigation

Using Panel Techniques

• Growth of Informal Sector Enterprises
in India: An Empirical Study of the Key Drivers

• Role of Banks in Promoting Risky
Financial Assets

CURRENT STATISTICS
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The Future of the IMF
The IMF should take up measures, such as doubling

its rapid credit facilities, expanding the number of

special drawing rights and developing a systemic and

countercyclical tool, to reduce the asymmetry and

instability ofttlecurrent system. page 10

Economics and Rentier Logic
Rejecting the distinction between socially necessary

income and unearned rent, the value-free approach of

mainstream economics denies that any distinction exists

between market price and intrinsic cost value. page 12

Liberal Regulation of Social Media
Regulatory bodies like the oversight board can serve as a

final arbiter to decide upon appeals on social media

platforms while ensuring that the exercise of their
power is not arbitrary. page 35

The RBI’s Trilemma
The RBI has followed a policy mix approach since the
2000s by maintaining reasonable levels of the goals

of ensuring free capital flows, monetary policy
independence and exchange rate stability. page 17

Informal Sector Firms in India
The firms that are constricting and have been in operation

for less than three years are mostly located in urban areas,

whereas firms located in rural areas are expanding. page 49
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EDITORIAL

• K-shaped Recovery Dents Growth of

Worker Earnings

COMMENT

• Caste Survey in Bihar: A New Beginning?

ALTERNATIVE STANDPOINT

• What Does a University Logo Mean?

COMMENTARY

• The Foreign Trade Policy 2023

• Bringing 'Identity’ Back In: Reviving Nativism

in Contemporary Jharkhand

• Law Commission of India and Uniform

Civil Code: Looking Back, Looking Forward

• Reading 'India Way’ in the Neighbourhood

First Policy

• Gaddar (1949–2023)

BOOK REVIEWS

• Christianity and Politics in Tribal India:

Baptist Missionaries and Naga Nationalism

• Badalta Gaon. Badalta Dehat:

Nayi Samajikta ka Uday

a Forks in the Road: My Days in the RBI and Beyond

PERSPECTIVES

• Change in Employment–Unemployment

Situation: Analysis Based on Panel Data

SPECIAL ARTICLES

• Economic Efficiency of the Primary

Healthcare System in India

• Does Competition Increase Bank Risk in India?

• Reasons for Justifying Domestic Violence

CURRENT STATISTICS

POSTSCRIPT
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COVID-19 and Unemployment
Out of all the persons in the age group of 15 years and

above, who were workers in the preceding three

quarters, nearly 19% became unemployed during the

quarter of April–June 2020 at the all-India level. page 38

Family Law Reforms and LCI
The 22nd Law Commission of India should take the

initiative of gender justice further by providing holistic

and inclusive recommendations for gender-just family

law reforms in accordance with more recent judicial

pronouncements. page 21

Politics ofJharkhandi Identity
The success of the nativist movement in Jharkhand

depends on how the Adivasis and Sadans reinvent their

past to make a claim upon the opportunities offer= by

the state that they fought for. page 18

Gaddar (1949–2023)
Gaddar’s music, plays, and writings cor:'- _t :o resonate

with those who seek to challenge the :cc,’sstve systems

that perpetuate inequality and disc--- - aton. page 28

Acceptance of Domestic Violence
Adverse economic and soda ::“: : 3ns caused by the

pandemic or a macroeco- :– : i- :CK are related to a

greater acceptance of do“er': l;olence. page 60
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EDITORIALS

• Sharp Slump in Net Financial Savings
of Households

• The Long Wait for Women’s Representation

STRATEGIC AFFAIRS

• A Tale of Two Summits: BRICS and G20

COMMENTARY

• Cash and Wages: A Need for a Dual Strategy

for Empowering Women in Tamil Nadu

• Not Our Cup of Tea Anymore?

Emerging Trends from Trade

• Globalisation, Privacy, and Data Protection

• Karnataka Elections: Strategising for 2024

• Shashikant Ahankari (1953–2023)

BOOK REVIEWS

• Virtue and Human Ends:

Political Ideas from Indian Classics

• Saffron Republic Hindu Nationalism and
State Power in India

• What World is This? A Pandemic Phenomenology

INSIGHT

• Amazon Warehouses as Spatial Constructs

SPECIAL ARTICLES

• Fiscal Devolution and Finances of the Urban

Local Bodies in Telangana: A Review

• Imprint of Fertiliser Policies on

Farming Practices

• What Drives India’s Outward Foreign Direct

Investment? A Country-level Analysis

DISCUSSION

• A Case for Humanistic Theory

CURRENT STATISTICS

www.epw.In
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Accumulation by Spatial Compression
“Spatial compression" is a crucial explanatory factor
in the expansion of Amazon India as it has brought

down the spatial barriers to profit through its network
of warehouses. page 38

Cash Assistance and Empowerment
The Tamil Nadu government should not only invest in
female homemakers through cash assistance schemes

but also integrate policy measures to facilitate the
easy movement and retention of educated and

semi-educated women in the labour market. page 13

Fiscal Devolution in Telangana
Financial resources of the urban local bodies in many

ways are affected by the ineffective devolution policies

and weak intergovernmental transfer system. page 44

Universality in Theory
If the practice of doing theory is to be renewed in the

Indian academia, rather than abandoning universality, it
must be rethought afresh to foster a creative

emancipatory politics in the modern world. page 69

India’s Tea Exports
While India is heavily dependent on black fermented

and partly fermented tea for exports, the global trend is
towards increased importance of green tea in global

exports in value terms. page 17
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EDITORIAL

• Can the Multilateral Development
Banks Deliver?

COMMENT

• Geopolitics Rooted in Routes

LAW & SOCIETY

• Abortion and the Bharatiya Nyaya Sanhita

COMMENTARY

• From Aadhaar Mandate to Mass Job Card

Deletions: Unravelling the MGNREGA Story

• Anti-caste Legislations in Seattle and
California

• The Politics of Delimitation in Assam

• Mid-level Healthcare Providers: Insights

from West Jaintia Hills District, Meghalaya

BOOK REVIEWS

• Slum Acts

• From Free to Fair Markets:

Liberalism after COVID-19

SPECIAL ARTICLES

• Investigating Interstate Variations in
the COVID-19 Outcomes in India

• is Fixed Price Contract a Viable Option

for Farmers? A Case Study of Potato Contract

Farming from West Bengal

DOCUMENT

• The Early Years of a Communist in a Colonial

East Bengal Town
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MGNREGA and Techno-solutionism
There are significant genuine exclusions occurring from
Aadhaar authentication ofMGNREGA workers, while

Aadhaar-based Payment System has been a maze not only

for workers but also for block and bank officials. page 13

Anti-caste Legislations in the US
Seattle’s Ordinance 126767 and California’s Senate Bill

403 target the neglect and impunity facilitated by the
lack of legal legibility of the problem of caste

discrimination among South Asian Americans. page 17

Potato Contract Farming
Without any significant differences in yield and

production costs, the higher open market price benefits

non-contract potato farmers despite production loss,

while the fixed price in contract farming leads to

significantly less farm returns. page 42

Abortion Laws and the Penal Code
An attempt to truly decolonise and modernise the

criminal law should account for the changes not only in
scientific and medical fields but also in the constitutional

understanding of a woman’s right over her body. page 10

Neurodivergence and Language
Ableist language makes it impossible to speak about

disabilities such as autism without invoking the sense of

lackor inferiority. page 144
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Siddharth Batra is a fashion and
beauty influencer

Niharika NM is among the top
comic content creators

Anunay Sood is a travel
photographer and vlogger

80 • LOOK MA, YOU’RE
AN INFLUENCER
Mothers exchange experiences
about the complex world
of motherhood and realise
they’re not alone

46 • INDIA’S 100 DIGITAL
STARS: THE LIST
Popular influencers across
fields who’ve made the cut

24 • RISE OF THE
INFLUENCERS
Born on the internet. content
creators entertain. educate.
inform, and often 'influence’
our day-to-day choices

72 • BRAND NEW AVATAR
Influencers are launching
their own brands to become
creator-founders

84 • LAUGHING ALL THE
WAY
Comedy influencers are the
flavour of the season for
brands

26 • TRAVEL, POST, EARN
For Aakanksha Monga, content
creation comes second while
travel is first

76 • THE GREAT
INFLUENCER BURNOUT
Content fatigue is catching up
and the younger digital stars
aren’t immune to it

30 • BEAUTY SPOT
Ankush Bahuguna is a popular
beauty content creator, who
now aspires to become an
actor

90 • THE CREATIVE SPACE
New-age studios offer state-of-
the-art facilities and versatile
backdrops to content creators

PG. 61

34 • LAUGHTER
CHALLENGE
Dharna Durga converts
observations from everyday
life into funny videos

PG. 62Aakash
Malhotra

is a travel
influencer

38 • AGE NO BAR
Vani Murthy, 62, uses
social media to talk about
composting and sustainable
living

42 • BEYOND THE
RAINBOW
Tdnetra Haldar Gummaraju,
who identifies as
transgender, documented her
transformational journey on
social media
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Brinda Sharma is a travel
influencer

94 • TRUST IN THE AGE
OF INFLUENCERS
Walking the trust tightrope is
a skill that influencers need to
learn well

IN FOCUS
96 • CLASSIFIED ACT
Vinay Sanghi’s move to buy
OLX’s classifieds and auto
businesses can put CarTade in
fifth gear

106 • VEDANTA'S DEBT-
DEMERGER DILEMMA
Growth has come at a cost and
the chairman is fighting to
pare the group’s debt down

111 • VINFAST’S
ELECTRIC AMBITIONS
The Vietnamese automaker
plans to bring three models
to India initially, and set up a
manufacturing facility here

INDIA’S
CHANGEMAKERS
100 • VALUE CREATORS
A bunch of IT mavens is
staying at the forefront of
technology and delivering to
customers

Natasha Gandhi Grover creates
content on food and nutrition

NOVEBMER 3, 2023 • FORBES INDIA



iPHONE OF SM ARTCRADLES I SCAL

__ ', ._'__,___ ___.. _, I II I

ING CELL THERAPY

PRICE : 200
OCTOBER 20, 2023 LA'

+,- T='!';I

I
+;;{ +)::i:I?ni:f=:: :i: ::i! !:;;;

la

WBnE©llgBMWh

al
b

;+ C ( /1/,,' 17 r V'? -9

let a bunch of entrepreneurs
who are counting on science
and technology to give them a

competitive edge–and perhaps
their own intellectual property

VCs on the Deeptech Trail
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24 • GENTLY ROCKING
BABIES BACK TO SLEEP
CradleWise's smart crib leads
to a connected platform to
monitor babies’ health

#!B
26 • MAKING BENGALURU
THE BOSTON OF INDIA?
CynLr’s vision stack advances
versatility of industrial robots
and the shift towards micro
and universal factories

28 • ROBOGPT FOR
PROGRAMMABLE ROBOTIC
ARMS
Orangewood Labs’
subscription plans make its
robotic arms affordable

30 • STACK ’EM UP, FAST
Tapping 'swarm intelligence’,
Unbox Robotics is overhauling
warehouse automation

22PG

DEEPTECH
DARK

HORSE
32 • HYDROGEN TECH
FOR INDIA AND THE GLOBE
BluJ Aerospace envisions
hydrogen fuel cell-powered
long-range passenger aircraft
and autonomous drones

India could be the
destination for the next
wave of global deeptech

startup investments34 • A VISION FOR THE
FUTURE
Medic entrepreneurs at
Eyestem are developing what
they hope will be a platform
that will bring cell therapy to
the masses

36 • MICRO GAS
TURBINES FOR TRUCKS
AND GENSETS
Aerostrovilos Energy
is building India's first
indigenous micro gas turbines
for commercial use

38 • IN-SPACE
THRUSTERS AND TAXIS
FOR SATELLITES
Bellatrix Aerospaceis
developing cost-efficient
in-space thrusters and
exploring a space-taxi market

40 • DESIGNED-IN-INDIA
CHIPS FOR THE WORLD
Mindgrove Technologies is
developing commercial
systems-on-chip
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42 • CARRYING AND
TUGGING. NO STRINGS
ATTACHED
With its autonomous cargo
robots, Ati Motors has found
early customers among the
world’s biggest auto companies

44 • CELESTA CAPITAL:
MAKING INDIA COUNT
The VC firm has identified
startups which are disrupting
the ecosystem

48 • BACKING
DISRUPTIVE TECH EARLY
Pi Ventures likes to be the first
institutional investor

50 • TAKING A BROADER
VIEW ON DEEPTECH
Inflexor Ventures has backed
startups in multiple areas

52 • BUILDING A REAL
DEEPTECH PORTFOLIO
Speciale Invest manages over
$70 million in assets

54 • CELEBRATING SMALL
WINS
Endiya Partners manages
about $100 million investments

55 • SPOTTING
POTENTIAL
Arali Ventures has invested
early in interesting companies

56 • INDIA’S DEEPTECH
ODYSSEY
The need for commitment
to building our deeptech
infrastructure is critical

58 • CRAFTING A RIGHT
TO WIN
VCs are facing unique issues,
necessitating a thoughtful
approach to investment

61 • NURTURING AN
ECOSYSTEM
India’s draft National Deep
Tech Startup Policy explained

Rebranding 'deeptech’ as 'emerging tech’ might ease VC doubts

78 • GLANCING
EASTWARD
InMobi’s Glance launches in
Japan and aims for 40 percent
of the Android market

IN FOCUS
64 • SKY’S THE LIMIT
Between Air India and IndiGo.
India’s skies are headed for a

duopoly

80 • CREDIT ON UPI
KICKS OFF
HDFC Bank and ICICI
Bank are in rollout mode. as
other banks work on similar
products

70 • PRIME OF PLACE
Amazon has secured IOO

million-plus customers in
India, and, despite regulatory
hurdles, it is making big
investments

82 • CAN HEALTHIFYME
BURN CALORIES, BE
PROFITABLE?
It was hard for Tushar
Vashisht to keep his digital
health and wellness company
in shape. Then, AI came along

76 • INDIA'S PLUS-ONE
OPPORTUNITY
From Apple to Micron
Technology, India is bagging
mega tech projects

PG

,%
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Manish Tiwary, country manager, India Consumer-Business,
Amazon India
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86 • MEET THE SWORD
OF DAVIDS
Classplus was used by
thousands of coaching centres
in their fight against Goliaths
Byju’s and Unacademy. Now
the B2B edtech startup is
powerrng content creators

90 • LIFE ON A RAZOR’S
EDGE

With VLCC as a new partner,
can Rajat Tun and Rahul
Anand, founders of Happily
Unmarried, get a dazzling new
look for their brand Ustraa?

99 • BEYOND KHAO SUEY
For nearly lo years, Burma
Burma has grown slow and
steady. Now it’s going on an
expansion spree

UPI$8EMAKERS
94 • ENTERPRISE 2.0
How five data mavens are
marrying business with
technology and innovation

FORBESLIFE
102 • INDIAN STORM IN
THE TEACUP
Some of London’s biggest
and poshest restaurant and
hospitality ventures post
pandemic reflect the splurging
power of the Indian diner

107 • 'INDIAN CLASSICAL
MUSIC HAS A LOYAL &
DIVERSE AUDIENCE’
Tabla maestro Zakir Hussain
on his new composition for
the Symphony Orchestra
of India, collaborating with
artistes across generations,
and the future of classical
music

112 • THE BLOCKBUSTER
DUO
Raj & DK, the writer-director-
producer pair, have come a
long way since their first film
in 2009
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Bhavish Aggarwal is in a tI ry to ramp
Inge ofup production and sales

electric two-wheelers. H int also
includes making batteries„three-wheelers

and cars. Is he moving too fast?
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EV SPECIAL

25 • ON THE GO
Several startups are helping
India accelerate its EV
transformation by setting
up the electrification
infrastructure and creating a
greener logistical environment

A+-.
;L{#

48 • THE EV UPGRADERS
Tarun Mehta and Swapnil Jain
have had a thrilling ride in
scripting a differentiated play
for Ather Energy

52 • MAHINDRA’S LONG
ET

The automaker has laid out
its electric vehicles roadmap.
Its product strategy focuses
on the modern, eco-conscious

56 • TATA NEXON
DRIVING A TURNAROUND
The crossover SUV was
planned as an in-between car,
but its success has made Tata
Motors India’s third-largest
automaker

60 • 'INNOVATIONS WILL
MAKE EVS CHEAPER THAN
ICE VEHICLES
Kunal Khattar ofAdvantEdge
Founders says innovations can
turn the tables on the fossil
fuel-based model

CHARGED UP:
INSIDE OLA’S
AUDACIOUS

63 • WARM-UP OVER,
TIME TO SPRINT
Maintaining subsidies and
expanding infrastructure even
as battery prices are falling key
to building strong momentum
in EVs

ELECTRIC GAMBIT
From setting up an EV factory in

six months to topping the EV two
wheeler chart for over 12 months in
a row, Bha in

a hurry. ThI IOW

ready
.Yli>;ttl:Fii-sT:;s1 Itt;rtt==plan'
wheelers. Can he do it?IN FOCUS

68 • UDAY KOTAK STEPS
DOWN: IS THERE A SIGNAL
TO THE RBI?
The regulator will consider the
succession option presented
by Kotak Mahindra Bank. A
rejection, however, could force
a rethink
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- eR) Karthik Hajela, Pankaj Sharma and Akshay Singhal,
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• BETTING BIG WITH
IITERNATES
- 3: Mutual Fund continues to
-=:n in AUM and market share,
:==ding interest in the unlisted
–arketplace. As it focuses on
_£iFs, it now needs to set the
nIles

_ • GAME-CHANGING
MOMENT FOR VI?
Cash-strapped Vodafone India
is closer than ever to a deal
with the investors

8 1 • HOW FLEXILOANS
GREW QUICKLY YET
PROFITABLY
The MSME-focussed fintech
lending NBFC doubled its
AUM in a year and turned
profitable in FY23

84 • THE UNTOLD
CARATLANE STORY
Mithun Sacheti has had his
share of trials and tribulations,
but never cracked under
pressure

b3S@
AC

(From left) Naveen Dachuri, co-founder & CTO, Anuj Tewari, CFO,
RK Misra, co-founder, and Amit Gupta, co-founder and CEO of
Yulu Bikes

INDIA’S
CHANGEMAKERS
81 • CRUSADERS OF
CHANGE
Tech leaders across
companies are embracing
disruption to drive real
change

Tarun Mehta.
co-founder and
CEO, Ather

• HOW JASPRIT
BUMRAH IS BOWLING
BRANDS OVER
With rising brand equity and a
social media following that is
the highest among all bowlers
in the world, the speedster
is an outlier in a
country where
batters typically ==n:
command high value FORBESLIFE

103 • MAKING
SENSITIVITY HER
SUPERPOWER
Konkona Sensharma is the
toast of the town after her
masterstroke in Netflix’s
Lust Stories 2, but the actor-
filmmaker has rarely hit a

false note in her career

• I FOR INDIA
Foxconn wants
to invest over $1.2 billion
in India and is bullish on
expanding into EVs and
semiconductors

Ti
• FASHION FIX:

FROM WESTERN WEAR
TO WEDDING LUXE
With D2C brands FabAlley,
Indya, and now Indya Luxe,
Shivani Poddar’s High
Street Essentials has
been making fashion
affordable and
inclusive

IB

IF,

PG.48

REGULARS • !/LEADERBOARD • I08/LISTICLE



OCTOBER/NOVEMBER 2023 FORTUNE.COM ASIA PACIFIC EDITION NUMBER 5

To Gg-'-$+:),.
:

B

! :t:::::;;ii:i!!ifinn}::: t :
>AL

E

FirE)



2 FORTUNE OCTOBER/NOVEMBER 2023

Features October/November 2023 VOLUME 188 . NUMBER 2

FORTUNE MOST POWERFUL WOMEN 2023

Fortune Most29 Powerful Women
lrehThis year’s list, the most

No. 15 on this
year's list:

Sandy Ran
Xu. the first

woman CEO to
lead Chinese
e-corrlrrlerce
giant JD.com.

SPECIAL REPORT

57 Change the
World 2023 70 How Green is

Elon Musk, Really?
These 59 companies are putting their
superpowers to work–achieving goals
that are just as important as turning a
profit, and sometimes more so.

Despite his success with electric
vehicles, the billionaire has not won
over environmentalists.
BY PETER VANH AM y

COVER PHOTOGRAPH
BY IAN TEH



CONTENTS

Departments

WHAT OUR
EDITORS
ARE UP TO
NEXT

100 FASTEST-
GROWING
COMPANIES
Our annual

ranking of the
world's top per-
formers in fast-
rISIng revenue,
profits, and
stock returns.
(online Oct. 25)

GLOBAL FORUM

A gathering of
executives from

the world’s big-
gest multina-
tionals at the
dynamic fron-
tiers of business.
(Nov. 27-29,
Abu Dhabi)

The highs of high performance:
Designer Britt Merrick presents

Channel Islands’ "the Happy.

In Focus The Brief Passions
6 PRIME MINISTER

ANWAR IBRAHIM
On his bold plan to
transform Malaysia, with
investment from the U.S.,
China, and Elon Musk.
BY ALYSON SHONTELL &
MAIWEN ZHANG

13 AMD is Ready to Crash
Nvidia’s Al Party
BY DAVID MEYER

77 Surfboards2.O:
Once Reserved for
Pros Alone, the
New Shortboards
Will Make You Feel
Like a Star
BY DANIEL DUANE

BRAINSTORM Al
Leaders at the
forefront of arti-
ficial intelligence
discuss the
technology’s
opportunItIes
and most press-
ing challenges.
(Dec. 11-12.
San Francisco)

16 PeterThiel’sHidden
Network: The
Path to Silicon Valley
Success Begins at
the Stanford Review
BY JESSICA MATHEWS

Foreword 22 GetReadyforthe
Century-Old CEO:
How Old is Too
Old to Lead?
BY LILA MACLELLAN

The Cartographer
12 PatiencePaysOff: Why

Stakeholder Capitalism
Is a Long'Term Strategy
for Success
BY ALYSON SHONTELL

80 TheDarkSideof
an Electric Ride
Worldwide
BY NICOLAS RAPP
& MATT HEIMER

For more info, go
to fortune.com.



RP - Sanjiv Goenka
Group
Growing Legacies

OCTOBER 2023 • FORTUNEINDIA.COM • SUBSCRIBER’S COPY NOT FOR SALE

IT Sector Races To 1 Warehousing 1 Young India's
Mainstream Gen Al 1 Boom Gets Going I Market Bet

mN
fc: dy dl

$Lj :3 !_ II..

4

INDUSTRIES, ONE BOLD MOVE AT A TIME
TH F TRAII RI A 7 ING OF nq WHO An F SHAPINg a

J.

/

FROM LEFT: SANJIV MEHTA, HUL; S.N. SUBRAHMANYAN, L&T



6 FORTUNE INDIA OCTOBER 2023 CONTENTS

24

34

54

62

THIS ISSUE CONTAINS SOME PAGES UNDER THE FORTUNE INDIA EXCHANGE BANNER WHICH ARE IN THE NATURE OF ADVERTORIAL
FEATURES – AD INITIATIVES. NO FORTUNE INDIA JOURNALIST WAS ASSOCIATED WITH THE CONTENT IN THESE PAGES.

Millennials’ Date
With Stocks
The stock market has

emerged as the surest route
to fuel their ambitions.
BY RAJIV RANJAN SINGH

Now, Subscribe
Your Car!
Consumers find greater
value and choices in the
car subscription model.
BY ASTHA ORIEL

Warehousing Boom
The industry is ready for
takeoff with high foreign
investment inflows.
BY NEVIN JOHN &

JOE C. MATHEW

Gen Al: Firms Race To
Make IT Mainstream
IT services companies queue
up to crack the code.
BY RUKMINI RAO

Features

Foreword

'Sachet’ Investing
Hooks Millennials To
Stock Markets
Young investors are the
force behind the stock
market boom driven
largely by simplified,
'sachet’ investing and an
extended bull run.
BY RAJEEV DUBEY

10

The Conversation
J. Michael Prince
The president and CEO of
US Polo Assn on how the

company stays in tune
with the times.
INTERVIEW BY AJITA
SHASHIDHAR

12

ISSUE : INDIA'S BEST CEOsSPECIAL

72 Of Hedgehogs
And Foxes
The Fortune-EY listing shows
how India Inc.’s exceptional lead-
ers are running their businesses.
BY V. KESHAVDEV

The Da Vinci Of
Indian Finance
Deepak Parekh is distin-
guished by his unique trifecta
of business acumen, talent
honing and genuine interper-
sonal warmth. BY v. K£SHAVDEV

80
The Brief

Offiee Spaces Duck
Slowdown Fears
Pick up in flex spaces to
more than make up for
dip in demand from IT
and other segments.
BY RUKMINI RAO

18

The Nation
Builder At L&T
A.M. Naik has built L&Tto its
impressive size, added new
businesses, and unlocked
huge value for shareholders.
BY P.B. JAYAKUM AR

86

Other CEOs90

COVER PHOTOGRAPH BY
NARENDRA BISHT



OCTOBER 2023

MOST VALUABLE

INDIA

/

'-i£' - Orig 4 o

///

#e„hange

ESS

SUBRAMONY

Pq

J
J

D



comes back
aS

fi
Ll
i

The release of the Bihar caste survey report, which puts the
State’s backward castes at 63.14%, threatens the BJP’s carefully nurtured

Hindutva unity” and brings caste right back into the political fray

A new low in the
state's attacks

on media

Power, piety,
and politics in

Karnataka’s maths

Fight to
the death
in Gaza



FRONTLINE #cc .h/ o'%70 a3
3

Volume 40 – Number 21 – October 21–November 3, 2023 – ISSN 0970-1710 – www.frontIIne.thehin pages

NOBEL PRIZE ! MEDICINE

75/ A thumbs up for
basic science

TRIBUTE

79/ M.S. Swaminathan:
rice man of India

INTERVIEW

83/ Swati Nayak, recipient of
Norman Borlaug Award

ENVIRONMENT

87/ Environmental clearance

for a stillborn hydropower
project in Arunacha]

90/ Dams spell doom
in Himalayan region

BOOKS

94/ in review
V

08/ The Fortnight

COVER STORY MEDIA

38/ Cradkdown on
NewsClick

42/ Interview with Paranjoy
Guha Thakurta

SHORT STORY

Genie is out
of the bottle

no/ A Herd of Men

COLUMN

44/ N. Ram

50/ Saba Naqvi

58/ C.P. Chandrasekhar

92/ Prathyush Parasuraman

12/ The Nitish Kumar-led Bihar government’s decision to
release the results of a caste survey comes as a game

changer, catapuldng the OBCs into the mainstream
political discourse once again and putting the BJP’s

Hindutva unity agenda on a sticky wicket.

POLITICS

48/Tamil Nadu: The
BJP-AIADMK divorce

52/ Power politics of
Karnataka’s maths

06/ Letters

IOg/ On our bookshelf

112/ Staying in

113/ Stepping Out

114/ Back page

WORLD AFFAIRS

60/ Gaza crisis:
A fate foretoldRelated stories

14/ The Karnataka conundrum

20/ The BJP’s dilemma

23/ Interview with Akhilesh Yadav, SP leader

25/ is this Mandal 2.O?

30/ Interview with Ali Anwar Ansari, head of
Pasmanda Muslim Mahaz

31/ Inclusive Hindutva vs real social justice

35/ Lingering inequalities

SANATANA DHARMA

68/ Debate, not diatribe

,+SHe
'3' RAR

30 OCT 2 );
Cover Design: R. Inbaraj

Caricatures: Satish Acharya

NOVEMBER 3, 2023



Global Journal of Emerging
Market Economies

Volume 15 1ssue 3

September 2023

Contents

/dc/ - /ua cfo lo/ g
Original Articles

Assessing the Long-Run Sustainability of Public
Debt and Fiscal Deficit in India

Abdhut Deheri and Ajit Nag
30 OCT 21: 3

313

Explaining Customs Tax Evasion in Ethiopia:The Effect of
Trade Tax, Law Enforcement, and Product Characteristics
Tasew Tadesse

330

The Effect of Financial Development on Unemployment in
Emerging Market Countries

lsiaka Akande Raifu and foshua Adeyemi Afolabi

354

385

409

The Volatility Lowering Effects of Capital Controls
(:hokri Zehrl

The Empirical Determinants of Foreign Direct Investment Episodes
Muhammad Imran and Abdul Rashid

Dynamic Estimation of a Traditional Import Demand
Function for Botswana

Malefa Rose Ma\efane

436

Disentangling the Nexus Between Exchange Rate Volatility, Exports,
and FDI: Empirical Evidence from the Indian Economy
Aamir f amal and G. M. Bhat

449



IMAGESfloo /
www.indiaretailing.com k 4cc'Mo'<fo7oz I

g.#.(}t T : '. I
October 2023

VOL.22 NO.g

Future of Businesses

;}

IIga= 1 j111 1111=Jab

1"1 I

the•

r
EO. Metro Bran

!a

Nis

I a SHOPPING
CENTRE
/Verrs

INDI

We'll Add
Another IO

Technology Can be
Managed by IT, But Has
to be Run by Business
Ranjan Sharma,
Bestseller India

2028
I arfIQ lvlallq 'i

Irfan Razack
Prestige Group



Contents October 2023

IMAGES

Cover Story
Feet on the Ground, Eyes on the Future

Having made its transition from a family-run
business to a professional entity boasting a
{2000 crore revenue, Metro Brands Ltd. is taking \

measured but confident steps into its next phase
of growth driven by the vision to own a larger
share of the consumer’s footwear wardrobe with
CEO Nissan foseph at its helm,

3010
Category Watch I VegNonVeg
VegNonVeg From Culture to Commerce
The streetwear brand, that started as a hobby
project in 2016, today has turned to a cultural
force with 5 lakh Instagramfollowers and a
lucrative commerce with close to ?100 crore

revenue.

National Newsmakers

16
Celebrity Retail
Star Powered Retail

These five celebrity-led brands have not only
captured consumer interest but have also
prospered in the highly competitive market.

26
Category Watch I Khadim
Khadim to Add 70 - 80 More Stores by
FY24

The brand is rapidly increasing its consumer
touch points and expanding the retail
presence with an aim to take a£fordable
fashionfootwear priced around?399 to more
corlsurrlers.

28.
34Category Watch IMonrow

Eyeing a ?100 Crore Run Rate in the
Next 2 Years

Veena Ashiya, Founder and CEO, Monrow Shoes
on the cruelty-free brand’s journey, strategy
and aspirations.

In Conversation
India Among Top 3 Markets for Lacoste
Lacoste aims to be a bit more aggressive with
plans to open about 50 standalone stores in the
country in the next five years,

38.
Awards 1 SIR A 2023
IMAGES South India Retail Awards
Honour Excellence Across Categories
The award ceremony had several players
in the retail eco-space winning acclaim for
their innovation, offerings, service, shopping
experiences and differentiation,

48
Retail Realities
Retail Brands That Faded Into
Oblivion
These brands once had a cuItfollowing
across the globe. But they failed to adapt to
the changing times and today, they are all
but forgotten.

50
Speciality Retail
Indian Pet Care Market: Growling
Ahead
A bird’s eye view of the pet care segment
in India that is projected to reach $1,932.6
million by 2030, riding on the increasing
number of pet parents wanting to pamper
their pet kids.

54
What's Hot
Fossil: Changing With the Times

It’s transformation time for Fossil, the global
accessories brand known)r its watches and
leather goods as it embarks on the journey of
rebranding and reinventing itsetf.

56
Research
Retail Emerges as One of the
Key Drivers for Warehousing
Demand: CBRE

Share ofretait category in warehousing
demand has increased from 8% in 2019 to
13% in 2022; it touched 9% in Hl 2023,

it is expected to strengthen backed by the
upcoming festive season,
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India.
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Irfan Razack, Chairman and
Managing Director ofBengaluru-
based Prestige Group on building

larger scale, his journey so far and
the future of retail in India.
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70, Awards llSCA
2023
Excellence Honoured:
Celebrating the Awardees
of IMAGES Shopping Centre
Awards 2023

The best brands and professionals
from the Shopping centre
ecosystem across India were
acknowledgedfor innovation
and business performance in
a glittering ceremony at the
Shopping Centres Next 2023.

8
LuLu Hyderabad Sets
the Stage for a Shopping
Extravaganza
The offerings include an
international multiplex
experience, a relaxing spa,
carefully handpicked delicacies
at the food court, game zone and
the latest in fashion and lifestyle
to make it Hyderabad’s most
preferred hub.

4 n in Focus
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Still the Right Fit
Footwear category continues to
be relevant to a shopping centre’s
offerings, bringing in significant
footfall and revenues.
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92 , Market Watch
We are Eyeing Expansion in
Chennai & Ahmedabad

Shibu Philips, Director, Shopping
MaIls Lulu Group India, speaks
about the group’s aggressive
expansion plans, new success
mantras for shopping malls and
more.

9
36 % Since 2019 to 342 mn.
sq.ft.: CBRE-CII

Bengaluru, Delhi-NCR, with
Mumbai among top 3 cities

stock as offune 2023, 46% of the
newly completed developments
during fan-jun 2023 were green-
certIfied.

Green-compliant Structures
Stock Increased by Over

accounting for 68% of green office

4 , Report
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Special Events in Shopping
Centres Across India.

102,
Reinventing Retail
Unifying Online/Offline
Customers Data, Key for
Effective Retail Marketing
Strategy
It’s essential for brands to
establish a presence across both
online and offline channels to
cater to omnichannel users.

Users prioritise their overall
experience and value from
purchases, regardless of the
channel they use.

1 05. Tech Icon
Technol the
Biggest
Success

As Bestseller completes 15 years
in the country, Ranjan Sharma,
CIO & Head of Supply Chain,
Bestseller india speaks about
the role of technology in helping
the company adapt, evolve and
innovate to successfully grow in
the market.

110.
Technology
5 Use Cases of Al in Retail

Retail biggies are harnessing
the power of Al in diverse areas
such as logistics, inventory
rnanagernent, customer support,
in-store experience, and fraud
detection to reap immense
benents.
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Here's How Google Mentors
Emerging Startups
Tech giant Google offers a wide
variety of programmes and
initiatives to help startups grow
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Conversations to Cart

With billions of messages shared
daily, the personal messaging
platform has emerged as
a powerful tool for retail
businesses to engage, support
and serve customers.
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Here's How a Super Mobile
App Helped ABFRL Gain
Three-fold Revenue

Beat
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loans/repossession ofhypothecated vehicles (Patna) 505
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of IBC as application under section 94 related to personal liability of petitioner as a surety, whereas
petitioner was facing trial under section 138 of NI Act as a 'natural person' for liability of company
(Delhi) 533

Merely because condition to deposit 20 per cent of fine amount under section 138 of NI Act was not
imposed upon accused by Appellate Court at time of suspension of sentence, it could not be held that

vacation of order of suspension of sentence upon non-fulfilment of such a condition imposed
subsequently by Appellate Court was bad in law (Delhi) 557

Where IRP of corporate debtor was issued show cause notice for alleged contravention of non-
appearance despite repeated directions given by NCLT, IRP having failed to comply with directions of NCLT

had contravened sections 25(2)(b) and 208(2)(a) of IBC and regulation 7(2) of IP Regulations {IBBI) 580

Where appellants and respondents had equal shareholding in company, act of appellants in selling land of
company without informing respondent in 'absence' of a specific 'Notice' issued to respondent as per
provisions of law and increasing 'share capital' in 'board meeting', in absence of respondent who was only
other director fell within ambit of 'definition' of 'Oppression and Mismanagement', as defined under
sections 397 and 398 of Companies Act, 1956 (NCLAT-Chennai) 588

Where applicant had made an excess payment to respondent which was not in pursuance of terms and
conditions of purchase order, same could not be considered as payment for supply of goods by
respondent as per section 5(21) of IBC and, therefore, application filed under section 9 of IBC was
misconceived and was not maintainable(NCLT- Hyderabad) 608
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Conference (VC) or Other AudioMsual Means (OAVM) and
passing of ordinary and special resolutions by companies
under Companies Act, 2013 - GENERAL CIRCULAR NO.
9/2023 [F. NO. POLICY- 17/57/2021-CL-MCA], DATED 25-9-2023
47

RULES/AMENDMENT RULES

(Regulation) Amendment RulesForeign Contribution
2023 - Amendment in Form FC-4 - NOTIFICATION G.S.R.

683(E) [F. NO. 11/21 022/23(12)/2020-FCRA-III]. DATED 22-9-2023
60

+ Insolvency and Bankruptcy Board of India (Insolvency
Professionals) (Second Amendment) Regulations, 2023
- Amendment in regulations 5, 6, 7, 8 and 10; Insertion
of regulations 10A and 10B; substitution of Form A and
Form AA - NOTIFICATION NO. 1BBI/2023-24/GN/RF.G104,
DATED r8-9-2023 49

+ Insolvency and Bankruptcy Board of India (Insolvency
Resolution Process for Corporate Persons) (Second
Amendment) Regulations, 2023 - Amendment in
regulations 12, 13, 16A, 28, 36B, 40A and 40B;
Amendment in Form H; insertion of regulations 2D,
3 A and 30B; substitution of Form G -
iBBr/2023-24/GN/REGr06, DATED r8-9-2023 4D

NOTIFICATION NO

+ Insolvency and Bankruptcy Board of India (Model Bye-
Laws and Governing Board of Insolvency Professional
Agencies) (Amendment) Regulations,
in S,hedule - NOTIFICATION NO. iBBI/2Q23-24/GN/REGr05
DATED r8-9-2023 39

2023 - Amendment

+ Securities and Exchange Board of India (Listing
Obligations and Disclosure Requirements) (Fourth
Amendment) Regulations, 2023 - Insertion of regulation
62A - NOTIFICATION NO.SEBrrl .AD-NRO/GN/2023/151 , DATED
19-9-2023 48
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b ICAI's decision to establish Continuing Professional
Education (CPE) Program for maintenance of professional
standards could not be considered as abuse of its dominant

position and such exercise of its statutory powers were not
subjectto review by CCI (Delhi) 327

b Since section 238 of IBC will prevail over provisions of SARFAESI Act, Adjudicating Authority could not
dismiss resolution plan on ground that one of resolution co-applicant was an ARC and, therefore,

resolution plan could not have been submitted without approval of RBI as per section 10(2) of

SARFAESI Aa, 2002 (NCLAT-Chennai) 380

Where proceedings of a winding up petition are transferred from High Court to NCLT, as per section

434(1)(c) of Companies Act, 2013, NCLT shall deal with same as an application for initiation of CIRP

(Delhi) 318

Where appellant was independent director of company 'PFL' and there were no evidence that he was

directly connected with entities who manipulated price ofscripofPFL, charges of alleged violation of

SEBI (PFUTP) Regulations, 2003 against appellant could not be sustained (SAT- Mumbai) 449

Where claim of appellant-financial creditor was kept in abeyance by RP as arbitration proceeding

was pending with regard to counter claim of corporate debtor against financial creditor, after which

claim sum was to be determined, order of NCLT dismissing application of financial creditor for
admission of such claim wasfreefromanyflaw (NCLAT–Chennai) 407

Where Public Interest Litigation (PIL) had been filed by petitioner concerning issue of delisting of

securities, in view of fact that statutory provisions governing field provide robust mechanism to
safeguard interest of investors, and by no stretch of imagination it can be said that interest of

investors is not protected in law, no further order was required to be passed its instant PIL (Delhi)
464

Where CIRP application was filed by operational creditor against corporate debtor based on arbitra I

award for recovery of lease rentals, said award having been assailed by corporate debtor vide an

appeal prior to filing of CIRP application, debt of operational creditor was disputed and order ofNCLT

dismissing such CIRPapplication was free from any legal errors (NCLAT-Chennai) 390
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CIRCULAR

Filing of CIRP forms for the purpose of monitoring
Corporate Insolvency Resolution Processes and
performance of insolvency professional entities under
Insolvency and Bankruptcy Code, 2016 and regulations
made the,eunder -CIRCULARNO. 1BBI/CIRP/60/2023, DATED

r-9-2023 36

RULES/AMENDMENT RULES

+ Preventionof Money-laundering (Maintenance of Records)
Second Amendment Rules, 2023 - Amendment in rules 2, 9
and 10 - NOTIFICATION G.S.R. 652(E) [F. NO. P-12011/12/2022-

ES CELL-DOR], DATED 4-9-2023 38

+ Tribunal (Conditions of Service) Second Amendment
Rules. 2023 - Insertion of rule 7A and substitution of rule
13 - NOTIFICATION G.S.R. 655(E) [F. NO. A-50050/33/2Q23-
CESTAT-DOR-PART(1)], DATED 5-9-2023 37

REPORTS : TABLE OF CASES
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In our six-page special briefing
section we look at the daunting
challenges in Gaza: the
destruction. the obstacles a
ground invasion will face and
the options for the territory's
long-term future, after page 74.

Joe Biden's approach to backing
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test: Lexington, page 36. The
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crisis in Israel: Charlemagne,
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page 57
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Schumpeter, page 56
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Banyan, page 25
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page 64
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Israel’s agony, and its
retribution: leader, page, 9.
Hamas’s brutal assault will
change both sides for ever,
page 75. 1t has failed to rally
the Middle East to its cause,

page 79. The attack was the
bloodiest in Israel’s history:
Graphic detail, page 78

Asia’s dismal demography
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leader, page 77, and analysis,
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Governments are jettisoning
the principles that made the
world rich: leader, page 7.

They are making a big mistake,
argues Callum Williams, see
our Special report, after
page 40
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The Republican meltdown
Kevin McCarthy's defenestration
will be bad for America and
worse for Ukraine: leader,

page 9, and analysis, page 25. 1n

swing states Republican parties
are falling behind, page 26

Briefing
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Ripple effects

Does Al doom screens?

Bye-bye, iPhone. Generative Al
needs a new device: Schumpeter,
page 59

Africa loses faith in democracy
Unfortunately, the alternative
will almost certainly be worse:
leader, page 8. Graft, insecurity
and stagnation stir discontent.
More radical change may follow,
page 49. Survivors from Sudan
tell of mass slaughter, murdered
babies and kill lists, page 37

Eulogy to a sycamore Britain’s
best-loved tree was felled

maliciously on September 28th,
aged around 300: obituary,
page 78
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