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India’s Great  
Wealth Factory

proach of the new-age givers who dive right 
into the causes closest to their hearts, rather 
than signing cheques.

Next, how do the wealthy ensure seam-
less transfer of wealth over generations — 
through succession planning? Nevin John 
finds some of the largest in India Inc. busy 
with family settlement agreements, family 
charters and conflict resolution mechanisms 
not just to pass on family wealth to the next 
generation, but also to avoid bitter disputes.

In The Conversation this issue, Joe C. 
Mathew engages the chairman of Prime Min-
ister’s Economic Advisory Council Bibek De-
broy on the prospects for the Indian economy 
in the midst of a global economic upheaval.

As the world grapples with food uncer-
tainty in the wake of the Russia-Ukraine 
conflict, India is making a pitch to the world 
to be its food bowl. India is the world’s largest 
producer of milk & pulses and ranks second 
largest for rice, wheat, sugarcane, groundnut, 
vegetables & fruits. India’s biggest advantage 
being that it is one of the few countries where 
agricultural area is almost half of  geographi-
cal area while in other countries it ranges 
from 10 to 25%. So what are our chances? 
Read Joe C. Mathew’s story on page 28.

A must read this issue is Rajiv Ranjan 
Singh’s conviction and exhortation that India 
can’t afford rapid forex erosion on account 
of payouts for use of foreign IP. It’s time to 
plug the flow. According to IMF Balance of 
Payments data, India paid $8.63 billion for 
use of IP in 2021, up from $15.1 million in 
1981. Read why it’s time to focus on building 
homegrown IPs — fast and furious.

India is a land of immense possibilities and 
vast riches. As our economy comes into its own 

while the global economy struggles, it’s the vibrant 
entrepreneurial ecosystem that gives the country the 
confidence to press for its rightful place in the league 
of nations.        

Nothing exemplifies this phenomenon more 
than the country’s richest — those who 
lay the foundation to build on the nation’s 
long-term economic well being. Fortune 
India-Waterfield Advisors’ first ranking of 
India’s billionaires goes right into the heart 
of the country’s wealth factory to bring you 
the most definitive list of the wealthiest 
billionaires. At least 142 dollar billionaires 
whose businesses are largely based at home 
are collectively worth $832 billion (`66.36 
lakh crore). This coveted club is more than 
one-fourth of India’s $3.12 trillion economy. 
The top 13 valued at over `1 lakh crore each 
control 53% of wealth.

Once they earn, how do they grow their 
riches? Avneet Kaur explains the tussle be-
tween wealth preservation and wealth gen-
eration. And, how high net worth individuals 
who relied on a mix of equity, fixed income 
instruments and gold are shifting to new al-
ternative investment classes with preference 
for private markets, late-stage private equity 
and even passive funds over active funds.

In recent times, family offices have 
emerged as repositories to manage invest-
ments of the rich. But the big question is: 
When should you set up a family office? Is 
the portfolio large enough to afford a single 
family office? Or, should you rely on multi-
family offices. Find the answers to those 
questions on page 78.

Any discussion on the wealthiest also 
poses the obvious moral question about the 
divide between the rich and the poor and 
whether the wealth is being deployed for the 
society. Ajita Shashidhar takes you through 
the intent and the vastly differentiated ap-

R A JEEV DUBE Y
Editor-in-Chief

rajeev.dubey@fortuneindia.com 
  rajeevdubey
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night. We can have a transition over a 
period. The impact of current levels 
of oil prices on balance of payments 
is not that serious. We have enough 
(forex) reserves to handle it. However, 
it is showing in high consumer prices. 
That becomes partly a political issue.

Going back to economy, there is 
growth, and there is inflation. Infla-
tion is clearly going to be higher than 
what one might have hoped. Higher 
does not mean alarmingly high. This 
kind of imported inflation is not 
amenable to monetary policy (in-
terventions). I am not talking about 
food inflation, which is a periodic 
thing that will pass. So, we are in for a 
slightly higher rate of inflation.

The more serious issue is that we 
are in a situation where fiscal position 
(of Union government) should have 
been at pre-Covid levels. This govern-
ment has always been fairly conser-
vative in terms of managing fiscal 
consolidation but Covid has disrupted 
that pattern. 

ECONOMIC HEADWINDS

What is the thinking in EAC-PM about 
the impact of a global downturn on 
India?
Firstly, to state the obvious, compared 
to many countries, India is in a safe 
position. However, it is not an insulat-
ed country, so whatever is happening 
globally, whether on economic or geo-
political front, will affect both the real 
sector and the financial sector. Part of 
the impact will be direct and part (due 
to) volatility it causes. At EAC-PM, we 
think Indian economy will do 7-7.5% 
GDP growth. 1  That’s the ball park. Is 
that enough? No.

It is estimated that 8-8.5% growth is 
needed to achieve the $5 trillion GDP 
target by FY27. Is that unlikely now?
Given what is happening globally, 
there is no chance of 8-8.5% growth. 
There is an issue with prices of oil 
or energy in general. And energy is 
something we cannot diversify over-

The
Conversation
BIBEK DEBROY, CHAIRMAN, ECONOMIC ADVISORY COUNCIL TO THE PRIME MINISTER 

“What Budget 
can do is to 
assure you 
that this is 
the medium-
term plan 
and persuade 
you (to invest 
and spend).”

BIBEK DEBROY, CHAIRMAN OF ECONOMIC ADVISORY COUNCIL TO THE PRIME MINISTER (EAC-PM), BELIEVES 
BUDGET 2023 IS EXTREMELY IMPORTANT TO ARTICULATE THE CENTRAL GOVERNMENT’S MEDIUM-TERM 
PLAN TO PUSH ECONOMIC GROWTH AMID GLOBAL UNCERTAINTIES. AFTER ALL, IT’S THE LAST BUDGET 
BEFORE GENERAL ELECTIONS IN 2024. THE EMINENT ECONOMIST EXPLAINS THE THINKING WITHIN EAC-PM, 
SUGGESTS WHICH ECONOMIC ENGINES INDIA CAN BANK ON AND DIVES RIGHT INTO THE RAGING DEBATE 
OVER ‘FREEBIES’ OFFERED BY POLITICAL PARTIES TO WOO VOTERS. INTERVIEW BY JOE C. MATHEW.

THIS EDITED Q&A HAS BEEN CONDENSED FOR SPACE AND CLARITY.
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Bibek Debroy



The way we see it is that the next 
Budget is extremely important be-
cause (after that) we get into the polit-
ical (election) cycle. There are certain 
things that are exogenous. You cannot 
do much about the external world. 
Which means you cannot do much 
about exports as a (growth) driver. All 
you can do is (boost) consumption, 
investment and government expendi-
ture of the capital kind. Consumption 
and investment get delayed if there is 
uncertainty. So, at EAC-PM, we think 
it is important to clearly articulate the 
medium-term plan in the Budget.

How can the Budget make a  
difference?
What the Budget can do is to assure 
you that this is the medium-term 
plan and persuade you (to invest 
and spend). Yes, there is uncertainty, 
there will be uncertainty because no 
government can make uncertainty 
go away, but this is what the govern-
ment’s plan is. So, the portfolio inves-
tor knows that this is the extent of 
government borrowing, and it doesn’t 
come as a shock to him. On global 
front, nobody can say what’s going to 
happen, otherwise I would have said 
that if you gave it another six months, 
some of the uncertainty will go away.

FREEBIE DEBATE

How do you see the ‘freebie’ debate? 
You talked about post-Covid increase 
in subsidies. Will that be considered a 
freebie? Where do we draw a line?
I hate this expression freebie. I wish 

judges had some economic training. 
I can understand the word subsidy 
2 .And subsidy is providing anything 
at lower than the market price. You 
may decide I still need to subsidise 
as it has merit, which is what the FM 
said (about essentiality of health and 
education subsidies). The last time 
someone systematically quantified all 
the subsidies—Union, State, produc-
tion, consumption, implicit, explic-
it—was National Institute of Public 
Finance and Policy (NIPFP), and if I 
remember correctly, all subsidies put 
together were coming to 10% of GDP. 
So, if you want a debate on so-called 
freebies, let us first recognise the 
quantum of freebies we are talking 
about. If a retired Supreme Court 
judge can have a peon after he is 
retired, that can also be considered as 
a freebie. This is going to be a debate. 
Philosophically, the Socio Economic 
Caste Census should be the basis 
of identifying people who deserve 
subsidies.

There are a lot of concerns about the 
kind of promises that are made by 
political parties before elections. How 
do you assess its impact on states and 
nation as a whole?
The trouble with these is that they 
are sticky—sticky downwards. Once 
introduced, you cannot withdraw. 
The reason I referred to NIPFP 
study is that, as a citizen, I need to 
recognise that any subsidy has a cost. 
If I am giving you this, then you are 
not going to get that in return. Now, 
whichever the state, it is up to voters 
to recognise this. If you don’t, then 
this will continue. Politically, if I am 
a (political party running a state) 
government and I don’t think I am 
going to come back, I won’t care 
about the freebie, because I am not 
going to be around. It is only when 
I am reasonably certain that I will 
continue that this promise becomes 
serious. And if you look at the track 
record of chief ministers across par-
ties, those who have served two-three 
terms are much more prudent. 
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 (1)  Annual growth 
rates of gross 
national income  
(at 2011-12 prices)
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T H E  C O N V E R S A T I O N  —  B I B E K  D E B R O Y

Out of the growth engines of 
economy, barring public expenditure, 
what are the others we can rely on?
We can rely on consumption and in-
vestment. When there is uncertainty, 
as consumers, you curb discretionary 
expenditure. As investors, you post-
pone investments, and there is already 
some excess capacity.









  INFR AST RU CT UR E

Centre Spending Boosts Infra Companies
Heavy capital expenditure to boost economy helps construction firms  

improve order book and profit margins.
BY ASHUTOSH KUMAR

PHOTOGRAPH BY  S A N J A Y  R A W A T
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T H E  B R I E F  —  I N F R A S T R U C T U R E

Since FY20, Centre has under-
taken capital expenditure of `21.26 
lakh crore in order to boost pri-
vate investment and consumption 
through the multiplier effect. This is 
14.42% of India’s `147.36 lakh crore 
real GDP and 9% of its `236.65 lakh 
crore nominal GDP for FY22. The 
impact is visible in first quarter FY23 
numbers of infrastructure construc-
tion companies. Most have improved 
their net profit margin significantly 
over the pre-pandemic quarter of De-
cember 2019. This is clearly showing 
in their bottom lines.

Highway construction major IRB 
Infrastructure Developers reported a 

cant boost to profitabil-
ity during the period (Q1 
FY23 vs Q3 FY20) are 
Ashoka Buildcon (7.16% 
vs 2.53%), PNC Infrat-
ech (11.72% Vs. 4.81%), 
KNR Construction (9.14% 
Vs. 8.59%) and Ramky 
Infrastructure (1.27% Vs. 
-18.91%), as per a Fortune 
India analysis of compa-
nies in the space. While 
L&T’s profit margin in the 
infrastructure segment fell 
to 4.75% compared with 
6.49% in Q3 FY20, the 
company is upbeat about 
the tendering environment 
and the capital expendi-
ture opportunity offered by 
central and state govern-
ments. “The domestic 
ordering environment in 
Q1 was significantly better 
compared to Q1 of previ-
ous year. At macro level, 
there was improvement in 
domestic tendering and 
awarding activity. Second-
ly, we expect public capex 
spends of centre, states 
and public sector units to 
be better than in previ-
ous year,” says P. Ramak-
rishnan, vice president, 
L&T Ltd. “The govern-
ment’s persistent efforts 
to jumpstart economic 
growth through higher 
infrastructure spending 
and incentivising domes-
tic manufacturing should 
yield benefits in the me-
dium term. Private capex 
should possibly join this 
bandwagon in a couple of 
quarters,” he says.

Even companies that 
have reported a tepid 
performance are upbeat 
about the future. Infra-
structure construction 
major Nagarjuna Con-
struction Company Ltd. 

Construction of infrastructure, especially 
highways, has been central government’s most 

important economic agenda to lift GDP growth. The 
massive capital spending has resulted in a sharp 
improvement in profitability of infrastructure 
development firms.

 F O R T U N E  I N D I A  S E P T E M B E R  2 0 2 2  1 7

five-fold jump in consoli-
dated net profit in Q1 of 
FY23 to `363.20 crore 
compared with `72 crore 
in corresponding quarter 
of the previous financial 
year. Net profit margin 
more than doubled to 
18.87% compared with 
9.17% in Q3 of FY20. The 
company had slipped into 
a loss in June and Sep-
tember 2020 quarters in 
the wake of the national 
lockdown. 

Other companies that 
have reported a signifi-

The Building Boom
Most companies in infrastructure sector report robust margin (in %) expansion.

*(INFRASTRUCTURE DIVISION); ** PAT MARGIN FOR Q1,FY21 AT 7.74%. COMPANY LISTED IN JULY 2021;
SOURCE: QUARTERLY RESULTS 
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  At macro level, there was improvement in 
domestic tendering and awarding activity. 
Secondly, we expect public capex spends of 
centre, states and public sector units to be 
better than in previous year. 
P. Ramakrishnan, vice president, L&T Ltd.

reported consolidated net 
profit margin of 3.9% in 
Q1 FY23 compared with 
4.55% in Q3 FY20 quarter 
but is confident that prof-
itability will improve from 
here on. P.V. Vijay Kumar, 
vice president (finance), 
NCC Ltd., said during an 
earnings call that “profit 
after tax margins are likely 
to improve. We are at now 
at 4.01% (standalone). 
This may hover around 
4.5%.” Kumar acknowl-
edged that government’s 
support to infrastructure 
has created traction in the 
sector. “Government is 
rightly supporting infra-
structure and construction 
segments. In the recent 
Budget, you can see the 
government giving a lot 
of thrust to infrastructure 
spending. It has a good 
chance of driving con-
sumption and growth in 
the economy.”

GR Infrastructure, 
which brought its initial 
public offering in 2021, re-
ported a consolidated net 
profit margin of 15.04% 
in June quarter, up from 
9.40% in September quar-
ter of FY22. It is bullish 
on the government’s target 
of awarding 330 highway 
projects worth `2.3 lakh 
crore in current financial  
year.

Order Book Swells  
Ahead of announcement 
of Q1 results, an HDFC 
Securities report listed 
some positives for the 
infrastructure sector. “Q1 
starts on a good note for 
infrastructure. Competi-
tive intensity cools off, and 
commodity prices cor-
rect,” it said in a research 
report, adding that “the 
capital goods sector will 
benefit from revival of 
private capex and realign-
ment of global supply 
chains. Capital goods 
companies are witnessing 
strong order bookings and 
may continue to report 
all-time-high order books. 
Despite high inflation, 
pricing power is cushion-
ing margin erosion.”

L&T’s infrastructure 
project segment, for 
example, reported order 
inflows of `18,343 crore in 
first quarter of current fi-
nancial year, up 66% from 
corresponding quarter of 
previous year. Internation-
al orders, at `4,691 crore, 
accounted for 26% of the 
total. “The segment order 
book stood at `2,63,977 
crore as on June 30, 2022, 
with share of international 
orders at 23%,” said the 
company. IRB’s order book 
stood at `15,700 crore in 
quarter ended June 30 

compared with `13,280 
crore in Q1 of FY22. The 
total order book of NCC 
Ltd. stood at `40,616 crore 
compared with `38,000 
crore in same quarter last 
year. GR Infraprojects 
boasts an order book of 
`17,005 crore, up from 
`15,058 crore in quarter 
ended June 2021. Adani 
Road Transport Ltd, a 
group company of Adani 
Enterprises, had an order 
book of `34,000 crore in 
Q1 of FY23 and a portfolio 
of 14 road projects. The 
company constructed 123 
lane kilometres compared 
with 24 lane kilometres in 
corresponding quarter of 
previous fiscal year.  
It plans to construct 
12,000 lane kilometres by 
2026.

Central government’s 
spending plans for FY23 
also bode well for these 
companies. For the current 
financial year, the Cen-
tre has lined up capital 
expenditure `7,50,000 
crore. With eye on quick 
execution, allocations have 
been front-loaded, shows 
data from finance ministry. 
Almost one-fourth of the 
total allocation, `1,75,064, 
has been utilised in the 
April-June period. A total 
of  `78,000 crore was 
spent in April itself.

Infrastructure compa-
nies may ride profitability 
wave in the coming years 
on the back of colossal 
budgetary allocations, 
speedy disbursements,  
declining global commod-
ity prices and public  
capital expenditure  
crowding in private invest-
ments. 

21.26
LAKH CRORE: CAPITAL 
EXPENDITURE UNDER-
TAKEN BY CENTRE  
SINCE FY20
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The MIDC, from an industrial area development authority, in 
60 years, has transformed into an end-to-end facilitator for 
industrial development in Maharashtra and has contributed 
tremendously in making Maharashtra the largest state economy 
in India. No wonder that, MIDC is spearheading Maharashtra’s 
journey to be the first trillion-dollar economy in India and 
realizing its motto - “Prosperity to all through Industrialization.

MIDC CELEBRATES  
SUCCESSFUL 60 YEARS

The Maharashtra Industrial Development 
Corporation is synonymous with Industrial 
Development and Economic Growth for 
Maharashtra

O n the 1st of August 2022, members 
of the MIDC family came together and 
celebrated the achievements of the 

state. A host of dignitaries including prominent 
industrialists, media representatives and senior 
officers from the government were present to 
celebrate this historic occasion. To celebrate the 
success of MIDC over the last 60 years, a grand 
celebration was organized in the presence of 
Hon. Chief Minister, Eknath Shinde and Hon. 
Deputy CM, Shri Devendra Fadnavis. Along 
with the entire MIDC management, former 
stalwart CEOs of MIDC were also present for 
the celebration and were felicitated by Hon. CM 
and DCM.

The Maharashtra Industrial Development 
Corporation is synonymous with industrial 
development and economic growth for 
Maharashtra. Today, Maharashtra is the most 
industrialized state in India with a contribution 
of almost 15% to the national GDP. It was the 
visionary leadership of the then Maharashtra 
Chief Minister, Late Shri Yashwantrao Chavan 
and Finance Minister Late Shri S.G. Barve 
who implemented the MID Act, 1961 and 
established the MIDC in 1962. 

MIDC – CATALYST FOR 
INDUSTRIALISTAION 
The MIDC, today, not only provides developed 
land that includes roads, streetlights and other 
basic infrastructure, it also supplies industrial 
water. In fact, the MIDC with five dams of its 
own, is the largest supplier of industrial water in 
India. Notably, the Barvi dam, which is owned 
and operated by the MIDC supplies water to the 
Thane municipal area and other nearby areas 
in the Mumbai Metropolitan Region (MMR). 
Furthermore, the corporation also helps the 
industries in its industrial areas get power supply 
and facilitates other regulatory permissions 
required for seamless establishment and 
production. 

The Government of Maharashtra also 
accorded the Special Planning Authority status 
to the MIDC, which provides MIDC autonomy 
in industrial area development and also helps 
MIDC extend these benefits to the industries. 
In its 60th year, Maharashtra today is also the 
nodal agency and the go-to corporation of Govt. 
of Maharashtra for special projects and projects 
of national importance. 

MIDC – COLLABORATOR WITH NICDC & 
NHAI  FOR ECONOMIC PROSPERITY 
In addition to the planned sector-specific park 
such the Electronic Manufacturing Cluster, 
Mega Food Park, Mega Textile Park, Bulk Drug 
Park etc., MIDC has developed “India’s first 
greenfield smart city”, AURIC (Aurangabad 
Industrial City) in collaboration with NICDC 
(National Industrial Development Corporation). 
MIDC, along with NICDC will also be developing 
the Dighi-Mangaon Industrial Area, near the 
Dighi port as the second node of DMIC (Delhi 
Mumbai Industrial Corridor) in Maharashtra. 

MIDC is also the nodal agency for 
the PM Gatishakti co-ordination 
for the state of Maharashtra. 
PM Gatishakti is aimed at 
strengthening connectivity, 
reducing compliance turnaround 
and enhancing industrial 
activity in India. 

MIDC is also the nodal agency for the 
PM Gatishakti co-ordination for the state 
of Maharashtra. PM Gatishakti is aimed 
at strengthening connectivity, reducing 
compliance turnaround and enhancing 
industrial activity in India.

The MIDC is also developing 5 Multi-Modal 
Logistics Park (MMLPs) across the 
state in co-ordination with NHAI. 
These MMLPs are being developed 
to boost the supply chain and reduce 
the cost of logistics. Additionally, 
the MIDC will also be developing 
industrial nodes along the Samruddhi 
Mahamarg, 700 km long, 8-lane 
expressway connecting Mumbai to 
Nagpur. 

MIDC – SEAMLESS FACILITATION AND 
WORLD-CLASS INFRASTRUCTURE TO  
THE INDUSTRY
The global competition in investment attraction 
and facilitation has been increasing and it 
has become imperative to provide seamless 
facilitation and world-class infrastructure to the 
industry. The MIDC, today, is building industrial 
infrastructure for the future and is focusing 
on key sectors such as semiconductors, data 
centers and EV (Electrical Vehicles), while 
simultaneously strengthening traditional sectors 
such as Textiles, Auto, Pharma, IT etc. by creating 

specific parks for an integrated value 
chain ecosystem 
development.  

Butibori, Nagpur

MIDC – GOING CARBON NEUTRAL 
Furthermore, the pursuit of economic and 
infrastructure development is today being 
undertaken in a sustainable manner. Along with 
building key facilities such as CETP (Common 
Effluent Treatment Plant), Common boilers 
and STPs (Sewage Treatment Plant), the MIDC 
is undertaking steps to be carbon neutral and 
comply with global ESG standards. 

MIDC- SUPPORTING IN ECONOMIC 
RECOVERY 
During the pandemic, along with the relief work, 
the MIDC also held stakeholder 
consultations to understand 
concerns of the industry and 
resolved them. Additionally, the 
MIDC helped mobilize initiatives 
under Magnetic Maharashtra 
program such as the 
Mahajobs, Maha-Parwana, 
Plug and Play infrastructure 
Investor First program 
and Country Desks to 
continue the momentum of 
investments in the state. 

MIDC AS INVESTMENT PROMOTION 
AGENCY (IPA)
Additionally, the MIDC is also the nodal 
Investment Promotion Agency (IPA) for the state 
of Maharashtra. As the nodal IPA for Maharashtra, 
the MIDC has been facilitating and handholding 
investments and is also responsible to establish 
the credibility of Maharashtra’s investment 
attractiveness domestically and internationally. 
As the nodal IPA, the MIDC helped the state 
organize the marquee Make in India event in 
2016, and the Magnetic Maharashtra summit in 
2018, garnering an investment of INR 9.11 Lac 
crore. Event during the global slowdown due to 
the pandemic, the MIDC has managed to attract 
an INR 2.7 lac crore investment intentions over 
the last two years. Furthermore, the MIDC has 
helped ground more than 80% of the investment 
MoUs. 

ENGINE OF ECONOMIC GROWTH 
The MIDC started with just one industrial 
area, the Wagle Estate in Thane, but has today 
grown to 289 industrial areas spread across 
all 36 districts of Maharashtra. It has been the 
engine of economic growth and has brought 
about the balanced regional development 
of Maharashtra. Today, MIDC is the largest 
industrial development corporation in India, 
with an astonishing 2.25 lac acres of land 
under possession and management. In its 60-
year journey, the MIDC has set many milestones 
and has successfully transformed the state of 
Maharashtra into an industrial powerhouse. 

Chippi Airport, Sindhudurg

Barvi Dam, Badlapur, Thane

Mahape, Navi Mumbai
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$15.1 million
Payment for use of IP in 1981

$8631.3 million
Payment in 2021, a rise of 
56,862%
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WHEN A DISTINCTLY indigenous B2B brand like National Stock Exchange 
gets its theme song registered as a ‘sound mark,’ the auditory version 
of a trademark, you know that India’s intellectual property (IP) con-
sciousness is coming of age as the world transitions from manufactur-
ing to knowledge economy. 

But realising the potential of its IPs will be a long, arduous road, just 
as it was for China. In 2008, India’s northern neighbour started trans-
forming itself from ‘wild west’ of IPs engaged in low-value manufac-
turing, to becoming a global industrial powerhouse. It set a strategic 
goal of attaining high levels of creation, utilisation, protection and 
administration of IP rights, and in 2015 filed the highest number of IP 
applications. In 2019, it filed 25 times more patent applications than W

Time To Stem 
India’s Foreign 
IP Payouts
India needs a new regime to stem the outflow of $8.6 billion a year for 
using intellectual property of foreign entities. Here’s the road ahead.

By RAJIV RANJAN SINGH
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India, and two times more than U.S.. 
In 2019, it was granted 64 lakh-plus 
trademarks and more than 5.5 lakh 
design rights, while India was granted 
2.94 lakh trademarks and about 
12,000 design rights, as per data from 
Department of Promotion of Industry 
and Internal Trade.

It is time for India to learn IP kung-
fu moves from its neighbour as using 
IP created by foreign entities is prov-
ing to be costly. As per IMF Balance 
of Payments data, India paid $8.63 
billion for use of foreign IP in 2021, 
56,862% more than $15.1 million in 
1981. In comparison, IP owned by 
Indian entities netted merely $870.1 
million. This underlines the need 
to improve IP protection laws and 
systems to encourage creation of IP by 
Indian entities. In 2021, the Parlia-
mentary Standing Committee on Com-
merce said a mere 1% improvement in 
copyright protection increases foreign 
direct investment (FDI) by 6.8%. The 
same improvement in protection for 
patent and trademark increases FDI 
by 2.8% and 3.8%, respectively.

There has been some improvement 
in the situation, though. Four decades 
back, India paid 80 times more for use 
of foreign IP than what it earned from 
its own IP. Though this fell to 10 times 
in 2021, it’s clear that the country 
continues to pay a heavy price for not 
creating enough IP assets.

The Cost of IP
IP rights (IPR) can be classified 

into industrial IPRs, marketing IPRs 
and creative IPRs. Industrial IPRs 
stem from knowledge and research 
and include patents, trade secrets, 
technical knowledge and industrial 
design. Marketing IPRs result from 
marketing efforts that build the value 
of trademarks, product-design, etc. 
Creative IPRs include copyrights of 
creative products such as books, cine-
ma, performance by artistes, software, 
etc. As per Fortune India-CapitalLine 

data, India Inc. paid ‘Royalty And 
Technical Know-How Fees’ of `46,447 
crore in FY21 versus `43,710 crore in 
FY20, a rise of 6.2%. This is exclusive 
of metal, mining and petrochemical 
sectors that pay mineral royalty to 
government of India.

There are two means by which an 
Indian subsidiary pays its parent entity 
on foreign soil—royalty and dividend. 
Royalty is charged as percentage of 
sales revenue whereas dividend is paid 
on profit after tax. Hence, royalty is 
probably a better way to ensure bigger 
payouts. Royalty also reduces taxable 
profits of subsidiaries, hence their 
overall tax burden.

Companies usually prefer to receive 
royalty in a country with lower tax 
rates. A small part of that royalty is 
then paid to the parent entity in higher 
tax jurisdictions. For instance, many 
multinational companies based in 
high tax regions like G7 and Organ-
isation for Economic Co-operation 

and Development (OECD) nations 
prefer to form R&D companies in low 
corporate tax countries like Ireland 
(12.5%), Cyprus (12.5%) and Cayman 
Islands (Nil). Tax Foundation, a non-
profit tax research organisation, says 
average corporate tax rates in G-7 and 
OECD nations were 26.69% and 23%, 
respectively, in 2021.

Questionnaires sent by Fortune 
India to Kia Motors, Hyundai Motor 
India, Wipro Ltd., Tata Steel, Maruti 
Suzuki and Herbalife International 
India about royalty payments did not 
elicit any response. Here’s what the 
major sectors of the economy are pay-
ing as royalty.

IT Sector: IT companies were 
among the top ten payers of royalty 
and technical knowledge fee from 
FY19 to FY21. They paid `18,234.54 
crore in FY21, as per Fortune Capi-
talLine data. Wipro paid the most, 
`8,360.90 crore, followed by Micro-
soft Corporation India, which paid 

“India has 
gone through 
dominance of 
agriculture, 
followed by 
industrialisation. 
Both these had no 
concept of value 
creation via IP”
Harish Bijoor, business and  
brand-strategy specialist
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`5,361.8 crore. IBM India paid `2,709 
crore.
Consumer Goods & Services: The 
branded consumer goods and services 
segment also pays heavily for using 
foreign brand names. An analysis of 
Fortune India-CapitalLine data shows 
that companies belonging to sec-
tors like FMCG, consumer durables, 
alcoholic beverages, hotels, F&B, 
readymade garments, textiles, mobile 
handsets, and companies trading in 
these goods and services, paid more 
than `5,836.45 crore for royalties and 
technical knowledge in FY21. Many 
brands of companies like Hindustan 
Unilever, Proctor & Gamble and 
Colgate Palmolive have been in India 
since colonial times, so it may be 
presumed that, for three-quarters of 
a century, the Indian consumer has 
been indirectly paying huge amounts 
to foreign companies, largely for the 
brand perception. Even the relatively 
new consumer brands like Xiaomi 
and McDonalds have found Indian 
mass market a great source of royalty 
income (see Xiaomi Tops Among Trad-
ing and FMCG Firms).       

Automobile sector: It is the largest 
employment generator in India after 
IT. All foreign manufacturers may be 
charging 3-4% of net sales as royalty 
for sharing their technology, says an 
auto expert, on condition of anonym-
ity. The automobile and ancillary 
sector paid `9,639.14 crore as royalty 
and technical fee in FY21 (see In Auto, 
Maruti Is Top Payer). Maruti Suzuki 
paid 3.6% of its net sales as royalty 
and technical fee to parent company 
Suzuki Motor Corporation, Japan. The 
fee was the second-highest cost after 
steel, which was 10% of net sales. On 
the brighter side, though, Maruti Su-
zuki brings forex to India as 15% of its 
sales come from exports. It opened an 
R&D facility in Rohtak in FY14 but it’s 
not clear how much it spends on R&D 
in India as queries to the company 
went unanswered. A questionnaire 

Recommendations 
of parliamentary 
committee report
Strengthening of Laws:
a. Review of laws related 
to commercialisation and 
protection of ‘patent pending’ 
innovations and works produced 
by artificial intelligence.

b. Syncing laws with current 
times.

 Thrust on R&D
a. Government should not only 
increase spending on R&D but 
also give private businesses  
sops for R&D activities.

b. Companies with a certain 
turnover should be mandated  
to direct certain CSR sums 
towards R&D.

In Auto, Maruti Is Top Payer

Maruti Suzuki India Ltd

Hyundai Motor India Ltd

Suzuki Motor Gujarat Pvt Ltd

Kia India Pvt Ltd

Honda Cars India Ltd

Toyota Kirloskar Motor Pvt Ltd

3,817.30

1,173.50

1,190.87

482.52

474.92

465.58

3,221.80

1,027.43

949

845.88

392.39

337.33

What law firms 
recommend:
1. More incentives for genuine 
innovations as compared to generic 
businesses.

2. Simplified, speedy and automated 
IP registration processes.

3. Setting up of bilateral patent 
prosecution highways with multiple 
countries.

4. Better enforcement of IP rights 
through fast-track tribunals. 

5. Increased focus on Geographical 
Indicator registration and push-back 
by government wherever others try to 
patent Indian-origin products.

Suggestions by Arun Prabhu, Partner 
and Head, Technology, Media and 
Telecom vertical, Cyril Amarchand 
Mangaldas.

   FY 20 payment (`Cr.) 
  FY 21 payment (`Cr.)

SOURCE: FORTUNE INDIA-CAPITALONE
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COMPANY BRANDS PAYOUTS TOWARDS ROYALTIES 
AND TECHNICAL FEES (FY21)

XIAOMI TECHNOLOGY INDIA PVT. LTD. MI, Redmi ` 1312.84 Crore

HUL Lux, Rin, Surf, Kwality Walls, Pureit,Red 
Label, Kissan, Bru ` 754 Crore

MONDELEZ Cadbury ` 487.33 Crore

HERBALIFE Herbalife ` 317.7 Crore

PAGE INDUSTRIES Jockey, Speedo ` 135.2 Crore

HARDCASTLE RESTAURANTS McDonald’s ` 81.48 Crore

CARLSBERG INDIA Carlsberg ` 29.5 Crore

Xiaomi Tops Among Trading and FMCG Firms

SOURCE: FORTUNE INDIA-CAPITALONE

sent to Hyundai Motor India and Kia 
India was not answered.   

Why Indian Companies Lag?
Brand consultant Harish Bijoor 

says India has gone through domi-
nance of agriculture, followed by in-
dustrialisation, and both these had no 
concept of value creation via IP. Only 
when the country became a technol-
ogy-based economy did it realise the 
importance of IP. Bijoor says foreign 
companies such as HUL earn heavy 
royalty from brands as they believe 
their brand is all that is to a product. 
Indian brands need a robust product 
offering too in order to command the 
same premium, he says.

Brand and advertising expert Ambi 
Parameswaran says India has not 
created impactful brands in devel-
oped markets as it’s a very expensive 
process. However, Indian brands like 
Bajaj, Mahindra & Mahindra and 
Dabur are quiet sought after in many 

developing and third-world markets. 
Fortune India asked many Indian 
companies whether they charge royalty 
from their foreign subsidiaries. How-
ever, none had responded till the time 
of publishing of this article.

Now, the key questions are: Why 
is India lagging? And can it match 
the developed world and create an IP 
revolution?

The Legal System
Indian laws have major lacunae 

that impede registration of certain 
kinds of IPRs. For instance, they 
have no provision for commercialis-
ing and protecting an innovation as 
‘patent pending’ during the period the 
application is being processed. Since 
the application details all aspects of 
the innovation and puts it in public 
domain, unscrupulous entities start 
copying the innovation and marketing 
it way before the patent is granted. The 
innovator has no legal remedy to fight 

such infringement.   
Another major loophole in cur-

rent laws is absence of provisions for 
protection of works and solutions gen-
erated through artificial intelligence 
(AI). As per Section 3(k) of the Indian 
Patent Act, 1970, a mathematical or a 
business method or a computer pro-
gramme or algorithm run by AI is not 
patentable. The Copyright Act, 1957, is 
also not equipped to facilitate author-
ship and ownership by AI.

A Stronger IP Regime
The Economic Advisory Coun-

cil to the Prime Minister recently 
released a report titled “Why India 
Needs to Urgently Invest in its Patent 
Ecosystem?” which points out that the 
Office of Controller General of Patents, 
Designs & Trade Marks has only 860 
people in the patent office as compared 
to 13,704 in China and 8,132 in the 
U.S. Hence, approximately 1.64 lakh 
applications were pending at the con-
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troller level as on March 31, 2022. 
A majority of experts, as well as 

the 2021 Parliamentary Standing 
Committee Report, point out lack of 
focus on R&D in India. Small govern-
ment spending on R&D, coupled with 
propensity of businesses to source 
technology from foreign players rather 
than invest in own R&D, stifle creation 
of IP assets. As per the parliamentary 
report, India spends a mere 0.7% of 
its GDP on R&D, way less than China 
(2.1%), Brazil (1.3%), Russia (1.1%) 
and South Africa (0.8%). No wonder, 
foreign entities account for 64% pat-
ents filed in India. As per World Bank 
data, the world has 1,597 researchers 
per million people. In 2018, India had 
253 researchers per million people. 
The numbers for China, Russia, Ma-
laysia, Iran, Thailand are close to the 
global average. South Korea had 8,714 
researchers per million people, the 
highest in the world. 

What IP Regime Needs
For a nation of 140 crore people, 

more than half of whom are young, 
India’s contribution to global intel-
lectual assets is way less than expected. 
Its rich culture of artistry, traditional 
knowledge of medicine, agriculture 
and industries, opulent biodiversity, 
geographical clusters of traditional 
crafts and foods, coupled with vast 
manpower engaged in technological 
pursuits, can create abundant IP for 
the world.

Bijoor says Indian companies need 
to focus on five things—patience to 
keep investing in brand building; 
luxury mindset; ability to market; tal-
ent to harness consumer insights; abil-
ity to adjust to forever changing matrix 
of marketing. He believes the Indian 
machinery sector will bring forth many 
product innovations.

Ambi Parameswaran is optimistic 
about the Indian IT sector leading the 
way. “The next wave of IPs will come 
from the IT sector. In the past, Indian 
IT companies were service-oriented 
but today they are focusing on prod-
ucts. And in IT, innovative products 
are IPs,” he says.

Arun Prabhu, partner and head, 
Technology, Media and Telecom at 
law firm Cyril Amarchand Mangaldas, 
says encouraging R&D by provid-
ing more impactful incentives for 
innovations as compared to generic 
businesses will encourage IP creation 
in India. As businesses progress 
from dominance of manufacturing 
to supremacy of technology, IP will 
become pivotal to strength of an 
economy.

The inclination of businesses to 
develop own technologies rather than 
borrowing from foreign entities, a 
long-term branding mindset rather 
than short-term profitability approach, 
and governance that supports and 
celebrates creation of IP, all need to 
come together to transform India into 
a global IP powerhouse. 

“Encouraging 
R&D by 
providing 
more impactful 
incentives will 
encourage 
IP creation in 
India.”
Arun Prabhu, partner and head, 
Technology, Media and Telecom, 
Cyril Amarchand Mangaldas

$15.1 
million

$8,631.3 
million

Payment for use of 
IP in 1981

Payment in 2021, a 
rise of 56,862%
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APRIL, Prime Minister Narendra Modi told 
U.S. President Joe Biden that if World Trade 
Organization permits, India can supply food 
grain to the world, which is facing serious 
shortages due to war between leading wheat 
producers Russia and Ukraine. Days later, 
commerce minister Piyush Goyal tweeted: 
“Egypt approves India as supplier. Modi 

government steps in as the world looks 
for reliable alternative sources for steady 
food supply. Our farmers have ensured our 
granaries overflow and we are ready to serve 
the world.” Soon, his ministry announced 
plans to send trade delegations to Morocco, 
Tunisia, Indonesia, Philippines, Thailand, 
Vietnam, Turkey, Algeria and Lebanon to 
explore possibilities of exporting wheat 
amid rising global demand.

However, on May 13, in an apparent re-
versal of stand, India announced restrictions 
on wheat exports. Goyal had an explanation 
for that too. “PM Narendra Modi’s pro-
people decision on wheat export ban is well-
timed to control prices and avert hoarding,” 
he tweeted, ruling out any crisis as “India 
has sufficient stock to feed its people and 
also assist its neighbours and vulnerable 
nations.”

 The apparent volte-face raises several 
questions. Why did India offer to open its 

F O O D  B O W L

Can India 
Be a Global 

Food Bowl?
INDIA HAS THE ABILITY TO BECOME THE WORLD’S 

LARGEST FOOD PRODUCER, BUT FEEDING THE GLOBE 
WHILE ENSURING FOOD SECURITY TO ITS 1.4 BILLION 

PEOPLE IS NOT GOING TO BE AN EASY TASK.

By JOE C. MATHEW  

IN
P H O T O G R A P H  B Y  G E T T Y  I M A G E S
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Infosys chair professor for agriculture, Indian Council For 
Research On International Economic Relations (ICRIER) 
and former chairman of Commission For Agricultural Costs 
and Prices (CACP). “Global rice market is 51 million tonnes. 
How much has India exported? 21 million tonnes! Are we 
not feeding the rice eaters of the world? We are already do-
ing it in rice and have a capacity to do it in wheat provided 
we get a better price for our wheat,” he says. India is one of 
the few countries where area under agriculture is almost half 
the geographical area, he says. “In other countries, it ranges 
from 10% to 25%. China is about 11% or so. The Gangetic 
plains are the most fertile regions in the world,” he adds. 
OECD-FAO Agricultural Outlook 2021-2030 considers 
India among the handful of nations that will drive food grain 
production this decade. “The growth in global rice trade 
will be supported by production surplus in India as output 
is expected to grow at a higher rate than domestic demand. 
India’s rice surplus will be mainly directed to Sub-Saharan 
Africa, where rice imports are projected to increase by 90% 
over the next ten years,” says the OECD-FAO report. It 
estimates that global wheat output will rise 87 million tonnes 
to 840 million tonnes by 2030, where “India, the world’s 
third-largest wheat producer, is expected to provide the larg-
est share of the additional wheat supply, increasing its wheat 
production by 18 million tonnes by 2030, driven by yield 
improvements and area expansion in response to national 
policies to improve self-sufficiency in wheat.”

US Department of Agriculture, which values global 
agricultural trade at $1.4 trillion (in 2018), says in its lat-
est report that global trade patterns are already shifting in 
favour of emerging economies. “Although the United States 
and the European Union remain among the largest export-
ers and importers of agricultural products, five countries—

granaries for the world if it was unsure about having suf-
ficient domestic supplies? Why did government announce 
restrictions just when the exports were in a takeoff phase? 
Will this impact the image India desires to build—that of a 
reliable source of food to the world?

The answer is unambiguous. India’s huge 1.4 billion 
population means its domestic food security concerns will 
over-ride any ambition to become an agri export powerhouse 
despite the country being the leading producer of several 
food items. It is, after all, the largest producer of milk and 
pulses, and second-largest producer of rice, wheat, sugar-
cane, groundnut, vegetables and fruits, according to United 
Nations Food and Agriculture Organization (FAO). It is one 
of the leading producers of spices, fish, poultry, livestock 
and plantation crops. It is first or second in several non-food 
crops such as jute and cotton. In essence, India is no rookie 
when it comes to food production. However, as it has the 
world’s second-largest population, its own consumption is 
much more than the surplus available for exports. Hence, 
its share in global food and agriculture trade is just 2.2% 
(in value terms) as compared to European Union’s 50% and 
U.S.’ 10%. Sustained exports are possible only if India can 
make its agriculture sector far more productive and Indian 
produce remains price competitive not only during global 
supply crises but also normal times. For that, it will have to 
make huge investments in agri inputs/infrastructure, tech-
nology adoption and give farmers freedom to sell in most 
profitable markets—domestic and foreign—without abrupt 
restrictions. India’s transformation into a global food bowl 
will not happen on its own.

India’s Credentials
“Why do you doubt your politicians?” asks Ashok Gulati, 

F O O D  B O W L

India Expected To Have A Decent Share of Cereal Production by 2030

WHEAT

China India EU Russia USA China India Indonesia Vietnam Thailand EU Russia Ethiopia India Canada

RICE #OTHER COARSE GRAINS

(%Share)

#SORGHUM, BARLEY, MILLETS, RYE, AND OATS; SOURCE : OECD-FAO AGRICULTURAL OUTLOOK 2021-2030
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Brazil, China, India, Indonesia and Russia—have emerged as 
important traders in the global agricultural market and, in 
some cases, as key trading partners to the U.S.,” says its agri 
outlook report.

Will kneejerk reactions, like the recent restrictions, spoil 
India’s plans to feed the world?

Trade Restriction
Commerce minister might have tweeted restrictions on 
wheat exports as a ‘ban’, but his ministry says it is not. “It 
may look like a ban but you have to see the fine print. Firstly, 
primacy is being given to ensure adequate food in the coun-
try. There has been a sudden spike in prices of wheat and 
atta across the country. Secondly, our government is com-
mitted to ensuring food security of its neighbours and vul-
nerable countries. When we exported seven million tonnes 
last year, almost half went to one country, Bangladesh. Nepal 
does not produce much wheat and we are shipping rice to 
Sri Lanka on credit. So, we have kept the window open for 
our neighbours and large number of vulnerable countries,” 
says commerce secretary B.V.R. Subrahmanyam. He says 
government order directs wheat trade in a certain direction. 
“We do not want our wheat to go in an unregulated manner 
to places where it might get either hoarded or not used for 
requirements of vulnerable countries. That is why govern-
ment to government window has been kept open. The trade 
could still be private but entity making the request should be 
a government,” he adds.

To be fair, the directive to restrict wheat exports allowed 
orders that had been placed to be fulfilled. “India’s credibility 
as a trading nation is important. We could have imposed 
them (restrictions) overnight. But export orders to the tune 
of 4.2 million tonnes wheat had been contracted of which 

1.2 million tonnes had gone in April and another 1.1 million 
tonnes in May. The order honours existing contracts,” says 
Subrahmanyam.

Incidentally, government has also imposed a volume 
ceiling on sugar exports from June 1 till October 31. Exports 
during the period will require government permission on a 
case by case basis. Sudhanshu Pandey, secretary, Department 
of Food and Public Distribution, says it’s a technical issue 
as there is no change in export target for the current sugar 
season (October 2021-September 2022). “Sugar exports will 
be highest ever. However, since there is a global shortage and 
Brazil’s production is not adequate, our domestic (sugar) 
availability also has to be ensured,” he says. As per the gov-
ernment order, up to 10 million tonnes sugar will be allowed 
to be exported during the season. Considering that in sugar 
seasons 2017-18, 2018-19, 2019-20 and 2020-21, India had 
exported 0.62 million tonnes, 3.8 million tonnes, 5.96 mil-
lion tonnes and seven million tonnes, respectively, govern-
ment feels that 10 million tonnes is a reasonable target for 
sugar season 2021-22. Further, so far, contracts for export of 
only nine million tonnes have been signed; about 8.2 million 
tonnes have been dispatched from mills, of which around 7.8 
million tonnes have been exported.

However, the issue is swiftness and unpredictability of 
such restrictions, which will prevent India from building 
long-term trade relations. Farmers also get miffed if they 
can’t be sure about getting best prices when demand is high. 
Take wheat. One of the reasons for restricting exports was 
second round of production estimates that said wheat output 
during the season may not be as high as predicted in the 
first round. “Last year’s final production figure for wheat was 
109 million tonnes. This year, our estimate was 111 million 
tonnes. But because of heat wave, yield has been affected to 

Top exporters of 
agricultural products
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But At Present, It Lags In Agri And Food Exports

Top food 
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2018/19 2019/20 2020/21 2021/22 2022/23

RUSSIA 35,863 34,485 39,100 33,000 39,000

EUROPEAN UNION 24,686 39,788 29,740 31,000 36,000

AUSTRALIA 9,835 10,118 19,720 27,000 25,000

CANADA 24,475 22,991 27,723 15,500 24,000

UNITED STATES 26,202 26,390 26,702 21,750 21,000

ARGENTINA 12,680 13,608 9,597 16,000 14,000

UKRAINE 16,019 21,016 16,851 19,000 10,000

INDIA 494 595 3,597 10,000 8,000

KAZAKHSTAN 8,780 6,888 8,128 7,000 8,000

TURKEY 6,676 6,633 6,571 6,500 6,750

GLOBAL EXPORTS 1,78,131 1,94,511 1,99,443 2,01,583 2,05,254

It’s not a major player in wheat product exports too
(Thousand Metric Tonnes)

JULY/JUNE YEAR; SOURCE: UNITED STATES DEPARTMENT OF AGRICULTURE FOREIGN AGRICULTURAL SERVICE

some extent, and our (current) estimates are 105-106 million 
tonnes,” says agriculture secretary Manoj Ahuja.

The Way Forward
Given the size of India’s population, one cannot blame 
government for feeling insecure about drop in production of 
food grains. But abrupt restrictions may not be the solu-
tion. “Restrictions on wheat exports will harm farmers. MSP 
(minimum support price) was designed as a last resort, not 
the first order of sale. It is the market you have to clear. If 
you face a food crisis, you (government) announce a bonus, 
and people will not export, they will give to government. All 
they are expecting is a better price,” says Gulati. He says third 
advance estimates put wheat production at 106.4 million 
tonnes. “Last year, it was 109 million tonnes. So, there is no 
20 million tonnes drop in wheat production. It is procure-
ment that has fallen because market price is better than 
what government offers. You offer a bonus (to cover that), 
and suddenly you will see your procurement going up from 
20 million tonnes to 40 million tonnes,” he adds. Accord-
ing to Gulati, U.S. is feeding the biggest chunk of the world, 
but without government intervention. Market forces are 
at play. “Government should get out of this (wheat, rice) 
procurement business. This happens nowhere in the world. 
If you have to help, provide food coupons and let them buy 
anything. List 25 commodities and let them buy,” he says.

Low productivity is also an issue. “China has 129-130 
million hectares cropped area. We have 198-200 million 
hectares. And China’s agricultural production is four times 
India’s. So, catching up to even half of China in next five 

years will mean more investment. What is China’s fertiliser 
consumption viz a viz ours? Ours is around 140 kg per hect-
are, China’s is around 400 kg per hectare. Their productivity 
in most crops is double than ours. So, it’s a matter of incen-
tive. And incentive comes from prices,” says Gulati.

Even as India’s fertiliser and pesticide use is way below 
the world average, government has embarked on a move to 
phase out about 27 pesticides that the industry says account 
for one-third of the `30,000 crore domestic market. While 
the pesticide industry says these molecules are essential 
for crop protection, government seems to be focusing on 
ensuring availability of healthier food. While this could be 
beneficial in the long run, the aim of becoming a global food 
bowl might remain a pipedream if use of chemical fertilisers 
and pesticides is restricted in near future. “Agrochemicals 
are like medicines. Farmer needs it. Already, 27 pesticides 
are under review. We have been asking the government to 
look at these products scientifically and don’t take abrupt 
decisions. There is a data gap. The industry is generating 
the data, you accept the data, and review it. If the product is 
bad, you ban it. But if you think that data did not come on a 
particular date, which means the company has no intention 
of providing the data and, hence, ban it, it’s not fair,” says 
Rajesh Aggarwal, managing director, Insecticides (India) 
Ltd. “Today, everybody is talking about Sri Lanka crisis 
(caused by the country’s abrupt switch to organic farming). 
Our aim should be to reduce use of chemicals. But we should 
also keep in mind that advanced economies are using much 
more agro-chemicals per capita, and that is why they are 
advanced economies,” says Aggarwal.





Central government says promotion of agricultural ex-
ports is an ongoing process and Centre and states together 
have taken several steps at various levels for increasing 
India’s share in agri exports, including coming out with Ag-
riculture Export Policy in 2018. “Focus on cluster approach, 
encouraging direct involvement of farmers in exports, 
addressing logistics issues and market development have 
taken Indian agri exports to $50 billion this year,” says 
agriculture minister Narendra Singh Tomar.

The industry says more support is needed in a range of 
segments to increase India’s share of agri exports. “More 
support is needed for Farmer Producer Organisations. Gov-
ernment should develop an integrated and forward looking 
approach towards agriculture and food processing as each 
would complement each other to drive economic growth 
and development. There is a need to find a fine balance 
between interests of farmers, industry and consumers in 
the agri & food value chain,” says Simon George, president, 
Cargill India. He wants India to re-negotiate free trade 
agreements to push lower or zero duties for Indian agri & 
food exports. “Capital subsidy for production of high-end 
specialty ingredients for exports can help,” he adds.

Such optimism aside, India’s apex think tank Niti Aay-
og’s assessment of India’s demand-supply position when 
it comes to agricultural commodities suggests the country 
may not have huge surplus to spare for global markets even 
in 2032-33. The country will live hand to mouth in several 
commodities, including fruit and sugar. Rice and wheat 
will be in surplus, and that is where India’s global food 
bowl dreams can be fulfilled. Even then, things will remain 
fragile for the foreseeable future. And that will explain In-
dia’s flip flops, if any, in its commitments to feed the world. 
The situation is unlikely to change any time soon. 

* POST COVID, INDIA’S AGRICULTURE AND ALLIED ACTIVIES’ SHARE IN GVA HAS RISEN FROM 17.6 % 
IN 2018-19 TO 18.4% (2019-20) AND 20.2% (2020-21). AS PER THE INITIAL ESTIMATES, IT WAS 18.8% IN 
2021-22; SOURCE: NITI AAYOG WORKING GROUP REPORT 2018

95 95 80 75 48 40
Russia Brazil China *IndiaUSA Western 

Europe

Low Mechanisation 
And Fertiliser/Pesticide 
Consumption Limits Farm 
Production 

Level of  Farm 
Mechanisation (%)

SOURCE: WORLD BANK

Fertiliser 
consumption

(kilograms per hectare of 
arable land, as of 2018)

Malaysia  2,106.5

New Zealand 1,895.3

Vietnam 415.3

China 393.2

Bangladesh 318.5

Brazil 304.7

Japan 253.7

Israel 240.7

Indonesia 236.4

India 175

SOURCE: ICAR

Pesticide 
Use

Taiwan 17

Japan 11

Korea 6.6

Europe 2.5

USA 2.25

World average 0.5

India 0.38

India’s per hectare agriculture 
production. China is far ahead 
with 400 kg per hectare.140kg

(kilograms per hectare of 
arable land, as of 2018)
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IF YOUR ONLY GOAL IS to become 
rich, you will never achieve it.”

— John Davison Rockefeller.
These pearls of wisdom by 

American oil magnate and mod-
ern history’s first billionaire, in a sense, define 
the fulcrum of entrepreneurship, one on which 
great fortunes are built. In a similar vein, Rock-
efeller, who started sweating it out at the age of 
16, had also remarked: “He who works all day 
has no time to make money.” In essence, fortune 
favours the brave who pursue something out of 
the ordinary.

Rockefeller founded Standard Oil Company 
in 1870 as a 31-year-old and, going by public 
records, it took him 46 years to attain the status 
of a billionaire by virtue of controlling about 
90% of the US’ oil production. He was 77, when 
he became the world’s first billionaire in 1916. 
Since then, the league of extraordinaires — the 
elite 1% club — has only multiplied at a faster 

pace. The $23-trillion economy — the factory of 
capitalism — is home to over 700 billionaires, 
who command close to $5 trillion in wealth. 
Tesla’s 51-year-old maverick founder, Elon Musk 
is the world’s richest billionaire at $251 billion, 
after first making it to the elite club as a 41-year-
old in 2012.

They are the toast of capitalists, envy of the 
socialists, and loathed by the Marxists. But 
the reality of wealth is best surmised by Mark 
Twain’s quote — “I am opposed to millionaires, 
but it would be dangerous to offer me the posi-
tion.” But what makes this gilded community 
unique is that they are a bunch of go-getters 
whose dope is not money but pursuing an idea 
whose time has come.

Back home, the story is no different.
Here’s a pulse on India’s bustling wealth 

factory in our maiden ranking of the country’s 
dollar billionaires (with wealth of `7,974 crore 
and above).

The findings are, indeed, rich.
While free India turned 75 this August, her 

journey to a $3.12 trillion economy has at least 
142 dollar billionaires whose businesses are 

WEALTH
INDIA’S

The maiden Rich List by Fortune India-Waterfield Advisors reveals that 
despite a challenging macro and volatile equity market, the coveted 
club of dollar billionaires based in India is collectively worth $832 
billion (`66.36 lakh crore) — more than 1/4th of the country’s GDP.

By V. Keshavdev

FACTORY

R I C H  L I S T
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largely based at home. They are collectively 
worth $832 billion (`66.36 lakh crore), aided 
substantially by a buoyant equity market. While 
the U.S. equity market is worth $44 trillion, 
making up for 40.7% of the $108 trillion global 
equity market cap, India is at a nascent 3.2% 
— but bustling at $3.48 trillion. While the 
Rich List largely chronicles India-domiciled 
billionaires, there are enough and more dollar 
billionaires under the radar whose details are 
not available in public domain (See How We Did 
It: Page 114).

The optimism is all-pervasive.
Soumya Rajan, founder and CEO, Waterfield 

Advisors, believes India’s wealth potential has 
not yet been fully exploited. “When I started my 
entrepreneurial journey as a wealth advisor a 
decade ago, there were precisely 69 billionaires 
in the country. A doubling of this number in 
10 years is a testament to Asia’s rise as the new 
economic superpower, with India emerging as a 
major contributor,” says Rajan.

This coveted dollar billionaire club is equiva-
lent to 26.67% of India’s GDP. What is notewor-
thy about the listing is that the wealth creation 
comes against the backdrop of massive outflow. 
Foreign portfolio investors, who own 20% of 
the market, dumped shares worth $21.6 billion 
(`1.63 lakh crore) in 8 months — 3 times the 
outflow seen in 2008.

But what should not come as a surprise are 
the names that adorn the list.

Gautam Shantilal Adani, whose voracious 
appetite for new businesses has created a con-
glomerate that today spawns ports-to-media, 
tops the charts with a value of `10.30 lakh 
crore ($129.16 billion). The ferocity of the rise 
and rise of the Ahmedabad-based 60-year-old 
has resulted in the country’s longest-standing 
billionaire being overtaken decisively. Mukesh 
Dhirubhai Ambani, the 65-year-old owner of 
the telecom-to-retail conglomerate, Reliance In-
dustries (RIL), is at the second spot with `7.54 
lakh crore ($94.57 billion), 27% lower than 
Adani. What’s notable about Adani’s rise is that 
he has pipped the likes of Bill Gates, Larry Page 
and Warren Buffett in global ranking of bil-
lionaires. However, the Adani empire is highly 
over-leveraged. In fact, CreditSights, a unit of 

Fitch Ratings, recently said that in the absence 
of any equity capital infusion, in a worst-case 
scenario, the Adani Group might spiral into a 
debt trap and, possibly, a default.

The third spot is occupied by Shapoor and 
Cyrus, sons of the late Pallonji Mistry. The big-
gest component of their wealth is the value of 
the family’s stake in Tata Sons, the holding com-
pany of the salt-to-digital conglomerate (See 
Mistrys’ Wealth Tryst With Tatas: Page 50). 
The owner of the country’s biggest hypermarket 
chain, DMart, grabs the fourth spot with a value 
of `2.20 lakh crore ($27.53 billion). The late Big 
Bull Rakesh Jhunjhunwala held Radhakishan 
Damani in high regards and considered him as 
his guru. The fifth spot goes to Azim Premji, the 
founder of IT major Wipro. The 77-year-old is 
worth `1.75 lakh crore ($21.94 billion).

The biggest revelation in the list is the wealth 
of the Tata clan, estimated for the first time by 
Fortune India-Waterfield Advisors by valuing 
Tata Sons, the group holding company, at `14.04 
lakh crore ($176 billion). While the wealth of 
84-year-old Ratan Tata (See The Ratans in 
Tata’s Crown: Page 66) and his little-known 
younger brother, 81-year-old Jimmy Tata, is col-
lectively valued at `23,874 crore ($2.99 billion), 
that of the chairman emeritus’ half-brother, 
Noel Tata, is pegged at `14,014 crore ($1.76 
billion). While Ratan Tata and Jimmy Tata hold 
0.83% and 0.81%, respectively, in Tata Sons, 

“In the ’90s, a lot of 
business families 
were more focused 
on personal wealth 
creation. But over 
the years, the needs 
of shareholders took 
centre stage.”
Arun Bharat Ram,  emeritus 
chairman, SRF

R I C H  L I S T



Noel Tata owns 1%. The 0.80% 
stake held by the family of late 
Minocher Tata, who comes 
from the Saklatvala family 
lineage and grandnephew of 
Tata Group founder Jamsetji 
Nusserwanji Tata, is estimated 
at `11,127 crore ($1.40 bil-
lion). But what differentiates 
the Tatas from the rest is the 
unique ownership structure of 
the group — a majority stake 
(65.30%) is held by seven 
trusts whose stated intent is 
to deploy the dividend income 
accrued towards a gamut of 
philanthropic initiatives. Of 
the seven trusts, Sir Dorabji 
Trust and Sir Ratan Tata Trust 
collectively hold 51.54%.

Note the concentration of 
wealth in India Inc. — the top 
13 names, whose individual 
valuation is more than `1 lakh 
crore, control around 53% 
(`35.07 lakh crore/$440 bil-
lion) of the cumulative wealth 
held by the 142 billionaires. 
That businesses in India are 
male dominated is evident 
with just 10 women, with a cu-
mulative wealth of `3.31 lakh 
crore ($41.52 billion) featuring 
in the list. The daughter of the 
late Abhay Arvind Vakil, co-
founder of Asian Paints, was 
nominated as non-executive 
director on the board of Asian 
Paints and was reclassified as 
a “promoter” from the earlier 
“member of promoter group.” 
Her personal holding stake 
is worth `4,481 crore ($562 
million), while the remainder 
holding is dispersed among 
other members of the Vakil 
clan. Piloo Minocher Tata’s 
holdings, including that of 
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her son and daughter, is collectively 
worth `11,127 crore ($1.40 billion). 
Of the women, however, only a hand-
ful — Falguni Nayar of Nykaa and 
Kiran Mazumdar-Shaw of Biocon — 
are-hands-on entrepreneurs.

The only other professional, 
besides Nayar, who turned billion-
aire after becoming an entrepreneur 
is Abhay Soi of Max Healthcare 
Institute. The healthcare turnaround 
specialist became a promoter along 
with private equity major KKR in the 
formerly Analjit Singh-owned entity, 
on the back of a demerger of Radiant 
Life & Max Healthcare and Max 
India assets. The 49-year-old Soi’s 
holding (23.10%) is valued at `8,883 
crore ($1.11 billion).

From the list, the wealth of 122 
billionaires — collectively worth 
`59.01 lakh crore ($739.99 bil-
lion) — primarily comes from listed 
businesses, while `7.34 lakh crore 
($92.10 billion) is the cumulative 
wealth of 20 billionaires running 
unlisted firms. Topping the list of 
unlisted billionaires is the 81-year-
old Cyrus Soli Poonawalla, whose 
vaccine business (Serum Institute 
of India) took off with the onset of 
the pandemic. Interestingly, half of 
unlisted business owners are from 
the pharmaceuticals space, cumulatively 
worth `4.56 lakh crore ($57.22 billion).

For an economy as diverse as India, a majority 
(16.90%) of billionaires operate in more than two 
sectors — 24 business families running diversified 
businesses have generated `30,14,032 crore ($378 
billion) in collective wealth. Pharmaceuticals is the 
biggest sector where 21 billionaires have managed 
to churn out `8.60 lakh crore ($107.82 billion). 
The second-biggest sector is a no-brainer with 15 
billionaires striking it rich in the FMCG space with 
a cumulative wealth of `4.96 lakh crore ($62.22 bil-
lion). The three families — Ashwin Surykant Dani, 
Mahendra Chimanlal Choksi and the late Abhay 
Arvind Vakil — behind Asian Paints are the biggest 
billionaires with a collective wealth of `1.67 lakh 

The Old School
Big business families, some more than a century old, have 
managed to stay relevant.
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nomenal,” says the 68-year-old, who is valued at 
`12,261 crore ($1.54 billion).

The bullish sentiment is prevalent in another 
proxy play on real estate and infrastructure 
demand — cement. While the Birlas and Yadu 
Hari Dalmia have a presence beyond the ce-
ment business, the Bangur family has its entire 
fortune — `48,388 crore ($6.07 billion) — tied 
up in just one business. “If you are running a 
business in India, how can you not be bullish 
about the country’s growth prospects? We feel 
irrespective of intermittent macro challenges, 
India will continue to grow at an average 7% in 
the coming years, 3% more than the global rate,” 
says Hari Mohan Bangur, son of Benu Gopal 
Bangur, the founder of Shree Cement.

An interesting facet of India’s wealth creation 
story is that billionaires who ran traditional busi-
nesses took longer time to get to their billions. 
For instance, Dhirubhai Ambani had founded 
Reliance Textile Industries in 1966, when he was 
34 years old. Though the company went public 
in 1977, it was only when he turned 69 that Am-
bani became a dollar billionaire. In other words, 
it took 35 years for the senior Ambani to become 
a billionaire. Though in subsequent decades, the 
timelines shrank, new-age businesses, fuelled 
by a mix of data and technology, have spawned 
a whole new class of billionaires, who are still in 
their 30s and 40s, barring Nykaa founder Fal-
guni Nayar, who at the age of 49 started out with 
an online beauty and fashion retail business. Of 
the six billionaires who are running new-age 
businesses, two are listed — Sanjeev Bikhchan-
dani of Info Edge India, which runs job portal 
Naukri.com and owns a stake in delivery major 
Zomato, is worth `18,445 crore ($2.31 bn), while 
Nayar is worth `35,293 crore ($4.43 billion).

The four unlisted start-up founders are worth 
`77,997 crore ($9.78 billion), according to 
Tracxn. While Byju Raveendran , the founder of 
edtech major Byju’s, and his family are valued at 
`40,909 crore, based on the last round of equity 
funding, Bhavish Agarwal of Ola Cabs and Ola 
Electric is estimated to be worth `14,386 crore 
($1.80 billion), followed by the Kamath brothers 
(Nithin & Nikhil) of online trading app Zerodha 
and Raghu Kumar & Ravi Kumar of Ups-
tox, an online investing app, at `14,130 crore 

crore ($20.91 billion). Similarly, the poster boys 
of India’s software services story — Azim Premji 
of Wipro, Shiv Nadar of HCL Technologies, and 
the five founders of Infosys — dominate the IT 
sector with a cumulative worth of `4.20 lakh 
crore ($52.78 billion).

Real estate is another sector which has been a 
big beneficiary of the increasing formalisation in 
the economy with 7 developers turning billion-
aires with a cumulative `1.97 lakh crore ($24.74 
billion). While K.P. Singh & family of DLF takes 
the top spot at `70,341 crore ($8.82 billion), the 
Menda brothers (Manoj and Raj) of Bengaluru-
based unlisted RMZ Corp, which has a commer-
cial real estate portfolio of 67 million sq. ft., grab 
the second spot at `32,470 crore ($4.07 billion). 
Manoj Menda believes the growth trajectory in 
the commercial real estate space is here to stay. 
“We couldn’t have asked for a better time in our 
lives than today. Whether it’s the pandemic, the 
unfortunate Russia-Ukraine war, or the global 
supply chains that are being impacted, the ben-
eficiary is India.”

Yet another billionaire realtor, Irfan Razack, 
chairman and MD, Prestige Estates Projects, be-
lieves that though the asset class is illiquid, the 
gains are worth the wait. The Bengaluru-based 
developer earns a chunk of its revenues from 
the sale of residential apartments. “You may not 
have instant gratification like in a stock market, 
but if you buy the right property at the right 
location, the returns over the years are phe-

“Irrespective of 
macro challenges, 
India will continue 
to grow at an average 
7% in the coming 
years, 3% more than 
the global rate.”
HM Bangur, MD, Shree Cement
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($1.77 billion) and `8,572 crore ($1.07 billion), 
respectively. Interestingly, of the four start-ups, 
the only entity to be bootstrapped and growing, 
albeit profitably, is Zerodha.

But the litmus test for the four unlisted 
start-up founders is when their companies go 
public. Nikhil Kamath, co-founder, though is 
not keen on a public listing. “We don’t have 
debt and in fact, with a PAT of `2,000 crore 
(FY22), we make more profits than the entire 
industry (broking players) put together,” says 
the 34-year-old.

Incidentally, Nikhil Kamath and Bhavish 
Agarwal, 36, are the youngest billionaires in the 
list, while four billionaires are in the 90-plus 
bracket with Keshub Mahindra, chairman 
emeritus of Mahindra & Mahindra, the oldest 
at 98, followed by Benu Gopal Bangur of Shree 
Cements at 91, and both K.P. Singh of DLF and 
Prathap C. Reddy of Apollo Hospitals at 90. 
This just goes to show that entrepreneurs in the 
digital age are becoming billionaires at a much 
faster clip, something akin to how it played out 
in the U.S. For instance, Bill Gates became a 
billionaire in 1987 when he was 31, while Jeff 
Bezos of Amazon reached his first billion at the 
age of 35 in 1999, five years after Amazon was 
founded. Mark Zuckerberg of Facebook turned 
billionaire in 2008, when he was just 23.

But credit is due for old business families, 
some more than a century old, who managed to 
stay relevant.

Free from the shackles of the Licence Raj, 
families that could adapt with the times thrived, 
while those who failed to read the writing on the 
wall, either perished or shrank into irrelevance. 
Those who ploughed money back into busi-
nesses reaped the benefit as the equity market 
came of age post the 1991 reforms. The Tatas, 
Birlas, the Wadias, the Bajaj family, the Godrej 
family and down south — the Murugappas, 
TVS, Amalgamations and the likes — continued 
to flourish. The top 10 business families col-
lectively own `17,34,635 crore ($217.52 billion), 
26% of the overall wealth under the list.

Arun Bharat Ram, emeritus chairman of SRF, 
the maker of specialty chemicals and packaging 
film, says, “In the ’90s, a lot of business families 
were more focused on personal wealth creation. 
But over the years, the needs of all stakeholders  
took centre stage. Promoters realised that by 
performing well and with a strong future-proof 
plan, the market assigned higher values,” says 
the 81-year-old. That is true given that SRF, by 
making most of the opportunity in the speciality 
chemicals space, has seen its market cap swell 
by 541 times from `136 crore in August 2002 to 
`73,901 crore as of August 2022.
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between their roles as owners, managers, and as 
a family. Very early on, my sons and I decided 
to put principles in place to ensure that we do 
not destroy value, and, instead, create a legacy 
that our future generations can be proud of. The 
basic philosophy on which we work is ‘Busi-
ness is Capitalist, but Family is Socialist’, which 
means that while everything is equal at the 
family level, when it comes to business, meritoc-
racy is the overriding criteria for value creation 
and growth,” says the billionaire who is worth 
`27,000 crore ($3.39 billion).

While a few billionaires may prefer to stay 
private in the years to come, a majority will 
continue to reap the benefit of a vibrant equity 
as India aspires to hit the $5 trillion number. 
Even as entrepreneurs harness their primary 
businesses, on the personal front, some are 
dabbling in equities, some in real estate and 
others in both public and private markets. For 
instance, Bangur prefers putting his entire 
personal income in equities. “My salary takes 
care of my lifestyle, while I invest the dividend 
income in equities,” says Bangur, whose invest-
ment preference is confined to the top 100 
large-cap stocks. Some like Ram of SRF have a 
different approach. “Around 99% of our wealth 
is invested in SRF. For the remaining 1%, we 
use a diversified mix of investments across asset 
classes,” says Ram.

In the case of RMZ, Menda is happily putting 
the money where the mouth is. “Around 85% of 
our capital deployment is in India and that itself 
is a 3X growth over last year,” says Menda, who 
has an ambitious plan of building a commercial 
portfolio of 350 million sq. ft. in the coming de-
cades. For Razack, the high yield of commercial 
real estate is where he deploys his dividend and 
salary income. “The returns that we generate are 
much better than plain debt,” says Razack.

The youngest billionaire in the list Kamath 
dabbles in equities and private markets. “I am 
happy if the market goes up 10% and I earn 
6%. But, if the market were to fall 10%, my loss 
should be limited to 4-5%,” he adds.

While the isms around wealth creation and 
preservation may vary across age groups, the 
one constant in the years to come will be the rise 
and rise of India’s dollar billionaires. 

Rajan of Waterfield believes families that 
adapted to the changing economic and business 
environment have managed to grow. “To build 
long-term sustainable businesses the attributes 
of resilience, adaptability and recognising 
stakeholder value creation as opposed to just 
shareholder value has led to the success of these 
family businesses,” says Rajan.

Though the current macro uncertainty led by 
higher inflation and rising rates looks unnerv-
ing, the wealth creation cycle in India is only 
expected to continue. The boom-bust cycle has 
seen several big billionaires fall by the wayside. 
In most cases, poor capital allocation and weak 
governance controls were the culprit. But then 
enduring legacies are never built on shaky 
foundations.

From just the expat Hinduja brothers, who 
featured as the only billionaire of Indian origin 
in 1991, Dhirubhai Ambani, the founder of 
Reliance Industries, became the first domiciled 
Indian to join the ranks by the end of the subse-
quent decade. Since then, the club is only grow-
ing as business families increasingly capitalise 
the growth potential of the Indian economy. 
But, more importantly, the focus is now on 
growing and nurturing wealth over generations.

Ram of SRF believes the primary reason 
why businesses cease to exist beyond the third 
generation is because of the lack of a gover-
nance structure. “Families do not differentiate 

“You may not have 
instant gratification 
like in a stock market, 
but if you buy the right 
property at the right 
location, the returns 
over the years are 
phenomenal.”
Irfan Razack, CMD, Prestige Estates 
Projects



M adhya Pradesh, the heart of 
incredible india embodies a blend 
of architectural grandeurs, pristine 
& unexplored destinations and 

cultural values. It is indeed a one stop destination 
for both national and international tourists. The 
state is endowed with a rich heritage and is known 
for its numerous monuments, palaces, fortresses, 
stupas, diverse wildlife, beautifully engraved Asian 
temples and hill stations. Apart from having UNESCO 
approved world heritage sites like the Khajuraho 
Group of Monuments, Sanchi Stupa and Rock Shelters 
of Bhimbetka, the state is home to 10 stunning 
national parks, 25 wonderful wildlife centuries and 
6 tremendous Tiger Reserves. Moreover, constantly 
achieving the conservation commitments, the state 
has proudly gained and maintained a status of the 
‘Tiger State of India’.

Talking about textiles, Chanderi and Maheshwari 
need no overview and introduction, the work has 
become a world-famous piece of artistry now! In 
fact, the town of Maheshwar is also known for its 
1500 years old weaving tradition where tourists can 
also witness the fabrics in making! Moving forward, 
Madhya Pradesh has become a hub of religious 
gatherings at two of the twelve Jyotirlingas i.e., 
Mahakaleshwar Temple in Ujjain and Omkareshwar 
Temple in Mandhata. Coming to the fun part, the state 
organises some of the biggest events including The 
Khajuraho Dance Festival, Jal Mahotsav and Tansen 
Music Festival. These carnivals are attended and 

THE HEART OF 
INCREDIBLE INDIA 

MADHYA PRADESH 

appreciated by millions of visitors every year.
If you are looking forward to reconnoitre some 

really wonderful landscapes, delicious cuisines, 
world heritage sites and beautiful handicrafts 
then come discover the heart stopping beauty of  
Madhya Pradesh.

BANDHAVGARH NATIONAL PARK
Bandhavgarh in Madhya Pradesh is a place of 
legendary significance. The ancient Bandhavgarh 
Fort is of great importance as it is believed to have 
been gifted by Lord Rama to his younger brother 

Lakshmana to keep a watch on Lanka. Therefore 
this fort is named Bandhavgarh as "Bandhav" 
means brother and "Garh" means fort.

Bandhavgarh National Park, Madhya 
Pradesh is the place to visit if you want to spot the 
big cat,  India's highest density of  Royal Bengal 
tigers in the world. Bandhavgarh National Park, is 
the first in India to launch 'The Hot Air Balloon Safari' 
for tourists.

KANHA NATIONAL PARK
The largest national park in Madhya Pradesh with 
941sq. km expansion, Kanha National Park is 
considered to be one of the best administered and 
managed parks in India. It is one of the Navratanas 
of the 'Project Tiger'.

Apart from the majestic royal Bengal tigers, Kanha 
inhabits barasingha as well, which was very close 
to extinction. It was then a successful conservation 
programme at Kanha National Park, Madhya Pradesh, 
that brought the animal back. Therefore the park 
is respected globally for saving the barasingha 
from near extinction. It is interesting to know that 
'Bhoorsingh the Barasingha' is the official mascot for 
Kanha National Park.

PACHMARHI
Popularly known as the 'Satpura ki Rani' (Queen of 
Satpura) is the glorious land called Pachmarhi in 
the second largest state of India, Madhya Pradesh. 
Tucked away 1,607m above sea level, Pachmarhi is 
a perfect platter for all the travel junkies that offer 
scenic landscapes, gushing waterfalls, pristine pools 
and lush green forests with the mighty hills that 
surround the region.

of the Khajuraho temples will leave you in awe  
and wonder.

THE KANDARIYA MAHADEV TEMPLE
This world-famous temple has approximately 870 
majestic sculptures carved on the interior and 
exterior walls. The sanctum has beautiful floral 
carvings and the interior has a Shivlinga. Three 
sections of the outer wall depict statues of gods, 
goddesses, and mythological creatures. There are 
many other temples and sites like Chaunsath Yogini, 
Chitragupta, Vishwanath and Lakshmana temples in 
the western group.

ADVANTAGE MADHYA PRADESH
• Capital subsidy @15 % to 50 % on 
investment max. upto INR 100 Million.
• Special capital subsidy to Large, Mega and 
Ultra Mega Projects @ 30 %, Max. up to INR 
9000 million in 4 Years.
• Special Incentive Scheme to setup 
Branded Hotel/ Resort / Heritage Hotel.
• Attractive Film Tourism Policy - Incentive 
for film Making.
• Investor friendly Water Tourism, Camping & 
Adventure Policy.
• Support and Incentives to Setup Way Side 
Amenities.
• Online bid process for allotment of Govt. 
Land and Heritage Buildings at suitable 
locations to Investors for 90 years on lease.
• The minimum reserved price is only INR 
0.5 million per hectare in rural areas and 
INR 1 million per hectare in urban areas 
for land and Only INR 0.1 million for per 
heritage property.
• 1% lease rent per year of the premium 
amount.
• Land/ Heritage Property can be mortgaged 
to avail loans.
• Direct allotment of Land to investors for 
Ultra mega project (investment INR 10,000 
Million +) for 90 years lease.

UJJAIN
Ujjain, located on the banks of river Shipra is a 
beautiful temple town and home to one of the 12 
jyotirlingas- Mahakaleshwar Jyotirlinga. The word 
Mahakaleshwar means 'the lord of time' and according 
to Hindu beliefs, Lord Shiva is the God of time.  

A unique ritual associated with the temple is- Bhasm 
Aarti which begins every day at 4 am. People from all 
walks of life visit Ujjain with a desire of beholding this 
lifetime experience early morning at the temple. 

The process begins with the 'Abhishek' or the 
ritual bath of the shivling then smearing it with 
multiple offerings like curd, honey, sandal paste and 
finally cleaning it with milk and water. Further, the 
Shivling is decorated with elaborate arrangements 
of flowers and especially the Bel leaves .Through 
the application of various substances, the shivlinga 
is transformed into a divine face and then further 
embellished with garlands.

After this hour-long process of bathing and 
decorating the idol, comes the first aarti of the day. The 
entire shivlinga is veiled with a cloth in a manner that 
the decoration is not disturbed. Thereafter, the head 
priest swings the ash-filled pouch on the shivling. The 
entire sanctum is filled with clouds of ash covering the 
shivling in the grey dust. This process of sprinkling ash 
on the Shivling lasts a minute followed by performing 
Aarti with lit oil lamps, the clanging of bells, and the 
chants of 'Om Namah Shivay' and 'Har Har Mahadev'.

 
KHAJURAHO
Khajuraho, an ancient city located in the Chhatarpur 
district of Madhya Pradesh is known for it's 
magnificent temples and intricate sculptures. These 
sculptures are built in the medieval period by the 
Chandela Dynasty. The UNESCO site of the 'Khajuraho 
Group of Monuments' is famous for its Nagara-
Style architecture and graceful sculptures of female 
protagonists of Indian mythologies called 'Nayikas' 
and the Hindu deities. 

The Khajuraho Group of Temples is divided into 
three groups: Eastern, Western and Southern. 
Beautiful, detailed, and expressive, the sculptures 

Sailani Island

Mahakaleshwar 
Temple, Ujjain

Kandariya Mahadev, Khajuraho group of temples

For more information, please visit the website https://www.mptourism.com
Twitter :- mptourism.com        Facebook :- facebook.com/mptourism

• 67 (786 Hect.) Land Parcels at wildlife 
area, water bodies, leisure and 
religious destinations.

• 16 (87 Hect.) Heritage Properties at 
famous Tourism destinations.

• 15 (802 hect) land parcels reserved 
for Ultra Mega Project.

Readily available Properties for Development
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means brother and "Garh" means fort.

Bandhavgarh National Park, Madhya 
Pradesh is the place to visit if you want to spot the 
big cat,  India's highest density of  Royal Bengal 
tigers in the world. Bandhavgarh National Park, is 
the first in India to launch 'The Hot Air Balloon Safari' 
for tourists.

KANHA NATIONAL PARK
The largest national park in Madhya Pradesh with 
941sq. km expansion, Kanha National Park is 
considered to be one of the best administered and 
managed parks in India. It is one of the Navratanas 
of the 'Project Tiger'.

Apart from the majestic royal Bengal tigers, Kanha 
inhabits barasingha as well, which was very close 
to extinction. It was then a successful conservation 
programme at Kanha National Park, Madhya Pradesh, 
that brought the animal back. Therefore the park 
is respected globally for saving the barasingha 
from near extinction. It is interesting to know that 
'Bhoorsingh the Barasingha' is the official mascot for 
Kanha National Park.

PACHMARHI
Popularly known as the 'Satpura ki Rani' (Queen of 
Satpura) is the glorious land called Pachmarhi in 
the second largest state of India, Madhya Pradesh. 
Tucked away 1,607m above sea level, Pachmarhi is 
a perfect platter for all the travel junkies that offer 
scenic landscapes, gushing waterfalls, pristine pools 
and lush green forests with the mighty hills that 
surround the region.

of the Khajuraho temples will leave you in awe  
and wonder.

THE KANDARIYA MAHADEV TEMPLE
This world-famous temple has approximately 870 
majestic sculptures carved on the interior and 
exterior walls. The sanctum has beautiful floral 
carvings and the interior has a Shivlinga. Three 
sections of the outer wall depict statues of gods, 
goddesses, and mythological creatures. There are 
many other temples and sites like Chaunsath Yogini, 
Chitragupta, Vishwanath and Lakshmana temples in 
the western group.

ADVANTAGE MADHYA PRADESH
• Capital subsidy @15 % to 50 % on 
investment max. upto INR 100 Million.
• Special capital subsidy to Large, Mega and 
Ultra Mega Projects @ 30 %, Max. up to INR 
9000 million in 4 Years.
• Special Incentive Scheme to setup 
Branded Hotel/ Resort / Heritage Hotel.
• Attractive Film Tourism Policy - Incentive 
for film Making.
• Investor friendly Water Tourism, Camping & 
Adventure Policy.
• Support and Incentives to Setup Way Side 
Amenities.
• Online bid process for allotment of Govt. 
Land and Heritage Buildings at suitable 
locations to Investors for 90 years on lease.
• The minimum reserved price is only INR 
0.5 million per hectare in rural areas and 
INR 1 million per hectare in urban areas 
for land and Only INR 0.1 million for per 
heritage property.
• 1% lease rent per year of the premium 
amount.
• Land/ Heritage Property can be mortgaged 
to avail loans.
• Direct allotment of Land to investors for 
Ultra mega project (investment INR 10,000 
Million +) for 90 years lease.

UJJAIN
Ujjain, located on the banks of river Shipra is a 
beautiful temple town and home to one of the 12 
jyotirlingas- Mahakaleshwar Jyotirlinga. The word 
Mahakaleshwar means 'the lord of time' and according 
to Hindu beliefs, Lord Shiva is the God of time.  

A unique ritual associated with the temple is- Bhasm 
Aarti which begins every day at 4 am. People from all 
walks of life visit Ujjain with a desire of beholding this 
lifetime experience early morning at the temple. 

The process begins with the 'Abhishek' or the 
ritual bath of the shivling then smearing it with 
multiple offerings like curd, honey, sandal paste and 
finally cleaning it with milk and water. Further, the 
Shivling is decorated with elaborate arrangements 
of flowers and especially the Bel leaves .Through 
the application of various substances, the shivlinga 
is transformed into a divine face and then further 
embellished with garlands.

After this hour-long process of bathing and 
decorating the idol, comes the first aarti of the day. The 
entire shivlinga is veiled with a cloth in a manner that 
the decoration is not disturbed. Thereafter, the head 
priest swings the ash-filled pouch on the shivling. The 
entire sanctum is filled with clouds of ash covering the 
shivling in the grey dust. This process of sprinkling ash 
on the Shivling lasts a minute followed by performing 
Aarti with lit oil lamps, the clanging of bells, and the 
chants of 'Om Namah Shivay' and 'Har Har Mahadev'.

 
KHAJURAHO
Khajuraho, an ancient city located in the Chhatarpur 
district of Madhya Pradesh is known for it's 
magnificent temples and intricate sculptures. These 
sculptures are built in the medieval period by the 
Chandela Dynasty. The UNESCO site of the 'Khajuraho 
Group of Monuments' is famous for its Nagara-
Style architecture and graceful sculptures of female 
protagonists of Indian mythologies called 'Nayikas' 
and the Hindu deities. 

The Khajuraho Group of Temples is divided into 
three groups: Eastern, Western and Southern. 
Beautiful, detailed, and expressive, the sculptures 

Sailani Island

Mahakaleshwar 
Temple, Ujjain

Kandariya Mahadev, Khajuraho group of temples

For more information, please visit the website https://www.mptourism.com
Twitter :- mptourism.com        Facebook :- facebook.com/mptourism

• 67 (786 Hect.) Land Parcels at wildlife 
area, water bodies, leisure and 
religious destinations.

• 16 (87 Hect.) Heritage Properties at 
famous Tourism destinations.

• 15 (802 hect) land parcels reserved 
for Ultra Mega Project.

Readily available Properties for Development



ADANI’S GREEN
POWER

The world’s third-richest person is planning to invest $70 billion in green 
businesses, the largest such commitment in the world by any corporate. 

By P.B. Jayakumar

THE YEAR 2020 was a turning point 
for Gautam Adani, chairman of 
the `2.3 lakh crore Adani Group, 
as market capitalisation of his 
listed companies started skyrock-

eting. That may look like a coincidence but 
Adani and his close circle consider 20 as his 
lucky number—20 is the sum of his birth date; 
registration numbers of his cars add up to 20; 
even the postal code of Shantigram in Ahmed-
abad where he lives and works adds up to 20. 

Luck or no luck, in August-end, he overtook 
French business magnate Bernard Arnault to 
become the third-richest person in the world. 
Adani’s wealth from listed companies is esti-
mated at `10,29,984 crore or $129.16 billion as 
on August 16 (based on December 2021 share-
holding), according to Fortune India Research 
data. This excludes listed cement makers ACC 
and Ambuja Cement that the group acquired 
from Holcim in May in a $10.5 billion (`81,000 
crore) deal. Assuming promoter holdings of 
63.2% and 54.53%,respectively, his wealth 
will swell to `11,02,870 or $138.30 billion. The 
wealth was $4.9 billion (`32,000-34,000 crore) 
in March 2020.

Adani started his business life in 1985 by im-
porting primary polymers. His early businesses 
were unglamorous—coal/commodity trading, 
coal-fired power plants, power transmission, 

ports, agro-commodities. “We started as a trad-
ing house and got listed, but people said Adani 
does not have assets. We entered ports as we 
were using 20 ports for trading. When energy 
crisis came in 2006-07, we were the largest 
coal importers (in India) and got into coal-fired 
power plants. When government promoted 
renewables, we got into natural gas and wind/
solar energy. We entered roads and airports 
when government started public-private par-
ticipation,” Gautam Adani told Fortune India 
in May-end in his first exclusive interview in a 
decade.

The expansion is paying off. Now, the group 
is into 22 businesses—seven started in last two 
years—with net profit of `18,066 crore in FY22. 
While revenues grew 54%, profit after tax rose 
118%, over FY20. 

The trigger for the 2020 takeoff was global 
attention that the group got after winning the 
world’s largest solar power bid worth $6 billion 
from Solar Energy Corporation of India for 
building 8,000 MW solar power and 2,000 MW 
solar equipment making capacity. That was also 
the time Adani decided to re-orient the group 
based on “green future and related adjacencies.” 
On the one hand, he aggressively acquired com-
petitors and brought in global companies and 
investors as partners in established businesses, 
while on the other hand, he incubated future 
growth businesses—data centres, real estate, 
airports, hydrogen, defence, water, cement and 
aluminium. He is planning to invest $70 billion 
in green businesses over the next eight years, the 
largest such commitment in the world by any 
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corporate. Adani’s ambition is to become the 
world’s largest renewable energy company and 
hydrogen exporter. 

Gautam Adani leads a regal life. He and his 
family reside in Shantivan, a huge bungalow on 
Shantipath behind Karnavati Club in Ahmed-
abad’s SG Road that is fully powered by solar 
energy. He also owns a two-storey `400 crore 
bungalow on New Delhi’s Bhagwan Das Road. 
The palatial property, spread over 3.4 acres, has 
built-up area of more than 25,000 square feet, 
seven bedrooms, six living and dining rooms 
and a study room. Besides, he has five private 
jets—two Beechcrafts, a Hawker, a Bombardier 
and the latest addition, a 17-seater Global 6500 
Bombardier acquired for over `400 crore. He 
has a fleet of eight cars at home—a BMW-7 
series and a Toyota Alphard are his favourites.

Insiders say despite the riches, the family 
maintains a low profile. Insiders say Gautam 
Adani has no preferences in suits or watches 
(nowadays he sports a Google watch), but is 
hands-on in learning about new technologies. 

On June 24, as he turned 60, he announced 
a contribution of `60,000 crore for charitable 
activities. The initiative will be spearheaded by 
his wife Priti Adani, chairperson of Adani Foun-
dation, who tweeted: “More than 36 years back, 
I put aside my career and began a new journey 
with Gautam Adani. Today, when I look back, 
it is only with immense respect and pride for 
the person he is.” Along with the tweet, she also 
posted an old black and white photograph of a 
young Adani, with fire and dream in his eyes. 
That fire and dream are still alive. Now, he’s 
raising the bar, this time for creating new green 
infrastructure for India’s better future. 

Now, the group is  
into 22 businesses—
seven started in last 
two years.

GAUTAM 
ADANI

Wealth: 
`10.30 

lakh crore



AMBANI’S 
GIGA

MOVES 
By Nevin John

After retail and telecom, RIL chairman is focusing on trends that will 
shape the world in the next 5-10 years, including green energy.

SECOND-GENERATION entrepreneur 
Mukesh Ambani, chairman of 
Reliance Industries Ltd. (RIL), 
built long-term cash-generating 
assets, including petroleum 

refineries, a 4G digital network and a Walmart-
like retail chain, in the last two decades. For the 
next few, he is focused on building four Giga 
factories with an investment of `75,000 crore, 
which can create the capacity to generate at 
least 100 gigawatts (GW) of electricity from 
solar energy.

The unrelenting focus on creating giant, 
cash-guzzling businesses helped Ambani build 
RIL as India’s most profitable company — it 
posted a net profit of `67,565 crore in FY22, 
a 27% increase year on year. Thanks to the 
financial performance, RIL’s share price also 
increased 22% in the last one year (as on 
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August 16, 2022), boosting Ambani’s wealth to 
`7,54,149 crore. 

Even while putting billions of dollars in 
expanding his business empire, Ambani, who 
has foregone his salary for the second year in 
a row in FY22, hasn’t shied away from dipping 
into his humongous piggy bank for an uber-
rich status. The Ambani family, which owns 
the world’s most expensive private residential 
home, Antilia, in Mumbai, private jets and 
James Bond cars, added new luxury proper-
ties to their fold as RIL bought Britain’s iconic 
country club and luxury golf resort, Stoke Park, 
for an estimated `592 crore in April last year. 
It has also agreed to acquire a controlling stake 
in Mandarin Oriental New York, a five-star 
hotel in midtown Manhattan for $270 million 
(including debt).

“He scouted for business opportunities in ev-
ery challenge, whether it is Covid-19 or geopolit-
ical tensions post the Russia-Ukraine conflict,” 
says a senior executive. During the pandemic, 
Ambani executed large-scale digitisation of pro-
cesses within RIL. He increased the purchase of 
discounted Russian crude since the start of the 
Ukraine conflict, pushing RIL’s profits in the 
June quarter.

Since both of RIL’s new businesses — retail 
and telecom — have emerged as leaders in their 
respective sectors, Ambani has shifted his focus 
to learning the emerging trends that will shape 
the world in the next 5-10 years. He believes 
global energy transition will change the busi-
ness landscape in India when the country turns 
self-sufficient in green and clean energy. “Dur-
ing the lockdowns, he spent time chatting with 
peer businessmen and experts, reading books 
and creating core groups internally to ponder 
on innovations to stay ahead of the curve in the 
energy business,” says another executive.

Eventually, Ambani wants to build the 
renewable energy business as a cash machine 
like the twin refineries in Jamnagar, Gujarat. 
RIL has accelerated global collaborations 
— especially in technologies to manufacture 
green hydrogen and storage battery and pho-
tovoltaic cells — for building Giga factories. 
Reliance New Energy Solar Ltd. (RNESL), a 
wholly owned subsidiary of RIL, plans to invest 

`60,000 crore by 2024 to build one of the larg-
est integrated renewable energy manufacturing 
facilities globally. The company will also invest 
an additional `15,000 crore in value chain, 
partnerships and future technologies, includ-
ing upstream and downstream industries. 

Ambani has the blueprint ready to build the 
Dhirubhai Ambani Green Energy Giga Complex 
on 5,000 acres in Jamnagar. The two refiner-
ies and the petrochemical complex are in the 
vicinity. The Giga factories will comprise an 
integrated solar photovoltaic module factory; an 
energy storage battery factory; an electrolyser 
factory for making green hydrogen; and a fuel 
cell factory for converting hydrogen into motive 
and stationary power.

The next big plan is building a 5G ecosystem. 
In India’s biggest-ever auction of 5G spectrum 
in July, Reliance Jio cornered nearly half of the 
airwaves sold with an estimated bid of `88,078 
crore. RIL wants to ramp up the investments 
by 30-40% in FY23. The `99,472 crore capital 
expenditure for FY22 was nearly 25% higher 
than the previous year’s `79,667 crore. 

Ambani’s growth roadmap is drawn around 
three hyper-growth engines — Energy and Ma-
terials, Digital Services and Retail. He wants his 
three children — Isha, Akash and Anant — to 
take charge of one vertical each. As part of the 
succession plans, Akash has already taken over 
the chairmanship of Reliance Jio from his fa-
ther. More such transitional moves are expected 
in the days ahead. 
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Ambani plans to build 
four Giga factories, 
which can create the 
capacity to generate 
at least 100 GW of 
electricity from solar 
energy. 



WITH TATAS

MISTRYS’
WEALTH TRYST

By V. Keshavdev

The fortunes of the Mistry family is now entirely at the 
discretion of the Tatas.

R I C H  L I S T

SHAPOOR 
MISTRY & CYRUS 
MISTRY FAMILY

Wealth: 
`2.58 

lakh crore

Cyrus (left) and 
Shapoor Mistry.



JAB PYAAR KIYA toh darna 
kya, from the Hindi 
movie, Mughal-e-Azam, 
a fictional saga of 
Mughal prince Salim, the 

son of emperor Akbar, and his tragic 
love affair with a court dancer, Anarka-
li, is one of the most poignant love 
songs in India’s cinema history. 
Incidentally, the 15-song movie, 
bankrolled by Shapoorji Pallonji, the 
second gen at Shapoorji Pallonji & 
Company Pvt. Ltd. (SPCPL), completed 
62 years of its release this August.

In fact, when Shapoorji came on 
board as a producer in 1951, his son, 
Pallonji (father of Shapoor and Cyrus), 
was nervous about the movie’s escalating budget 
and wanted his father to pull the plug. Eventu-
ally, the film, nine years in the making, cost over 
`1.5 crore, equivalent to today’s `500 crore. But 
its release in 1960 —16 years after the shooting 
first began in 1944 — broke box-office records of 
its time, fetching returns in significant multiples 
for the Mistrys.

But the investment that altered the fortunes 
of the 157-year-old group and continues to 
power its fourth generation into India’s top five 
richest families, is the one made by Shapoorji in 
Tata Sons. The 18.41% stake owned by Mistrys 
in Tata Group’s unlisted holding company is 
today worth `2,57,994 crore ($32.35 billion) 
as per Fortune India-Waterfield Advisors. The 
stake, acquired in three tranches between 1967 
and 1974, as mentioned in the book, The Story 
of Tata: 1868 to 2021, cost the Mistrys `69 
crore, fetching 3,739 times in return. While 
the 93-year-old Pallonji, who passed away in 
June, held 0.03% (108 shares) in his personal 
name, the remainder is equally split between 
Sterling Investment Corporation (37,122 shares 
/ 9.19%) and Cyrus Investments Private (37,122 
shares / 9.19%).  

Fortune India-Waterfield has valued Tata 
Sons at `14,04,619 crore ($176 billion), based 
on its direct holdings in 15 listed group compa-

nies (including one non-group company) worth 
`12,42,296 crore ($156 billion) and 40 unlisted 
subsidiaries at `1,62,323 crore ($20.36 billion). 
Based on Tata Sons’ consolidated revenue of 
`3,10,257 crore in FY22, the multiple works out 
to 4.5 times.

Both Tata Sons and the SP Group did not 
participate in this article.

Unfortunately, the Mistry family cannot 
freely monetise the stake in Tata Sons owing to 
a fractious fallout with Ratan Tata, on the back 
of Cyrus’ unceremonious exit as the chairman 
of Tata Sons in 2016, and a subsequent adverse 
Supreme Court (SC) ruling. Since Tata Sons is an 
unlisted private limited company, the challenge 
for the Mistrys is that they cannot sell the stake 
without the approval of Tata Sons and, second, 
Tatas have valued their holding at `70,000-
80,000 crore ($10 billion), significantly lower 
than `1.75 lakh crore ($21.8 billion) sought by 
the Mistrys, back in 2020. The problem is com-
pounded by the Tatas rejecting the Mistrys’ pro-
posal to swap the holding for equivalent shares 
in listed Tata entities, even as the SC verdict is 
ambivalent on the valuation aspect.

Ironically, the Mistrys’ situation is best 
encapsulated by a dialogue in Mughal-e-Azam, 
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The Kohinoor
Mistry family’s holding in Tata Sons remains a bone of contention.

SOURCE:  
TATA SONS
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wherein Akbar tells Anarkali: “Salim tujhe 
marne nahin dega, aur hum Anarkali, tujhe 
jeene nahin denge (Salim won’t let you die, nor 
will we, Anarkali, let you live).” To put it into 
context, while the legacy of the Mistrys will 
stay alive in Tata Sons, Ratan Tata will not let 
the family make the most of it. Interestingly, 
in the good old days of bonhomie, within days 
of assuming office in 1991, Ratan Tata had 
penned a handwritten note to Pallonji stat-
ing: “Our standing together will be a matter of 
strength…Let me reiterate that I will never do 
anything to hurt you or your family.’

The Mistrys’ anxiety is understandable as 
the group is facing rough weather in its core 
real estate business. The group had to sell 
assets, including stakes in Eureka Forbes and 
Sterling Wilson, to repay bank loans and bring 
down the debt to its current level of `20,000 
crore. Aided by fund infusion from promot-
ers and asset monetisation, SPCPL paid off 
`10,000 crore in FY22.

Borrowings availed to fund the equity needs 
of other SP Group entities and projects had 
resulted in SPCPL’s debt doubling between FY16 
and FY20, amid slowing profit growth. Co-
vid-19 further impacted operations, forcing the 
company to opt for an one-time restructuring 

scheme with the banks. Since, 
its exit from the scheme, SCPL 
has now decided to extend 
only need-based support 
towards outstanding guar-
antees of group entities and 
ensure cash flows are available 
to grow its core business. With 
an outstanding orderbook of 
`32,360 crore, as of March 
2022, the company has a five-
year revenue visibility.

Though the Tatas had 
objected to the SP Group’s 
plan to pledge its holding in 
Tata Sons as collateral to cover 
borrowings — fearing that a 

default would result in the shares being forfeited 
by the lender — the Mistrys claimed in the SC 
that the Articles of Association of Tata Sons do 
not regulate pledging of shares, but only specifies 
that any stakeholder can sell or transfer their 
stake either to Tata Sons or entities approved by 
it. The SC verdict in March — which upheld Tata 
Sons board decision to remove Cyrus as its chair-
man — has not barred the Mistrys from pledging 
their holding. In the past, SPCPL had pledged its 
stake in Sterling Investment Corp., which holds 
a stake in Tata Sons, with Standard Chartered 
Bank to raise a short-term loan.

More than their own group business, the 
Mistrys’ fortunes hinge a lot on when and how 
the Tatas will offer a way out. “I will not leave 
this battle...it is a significant amount for our 
next generation,” Cyrus said in an interview in 
2016. But after the SC ruling, Mistry can’t fight 
but only hope.

In the 1960 epic, Akbar decides to entomb 
Anarkali alive behind a brick wall. But he, 
eventually, creates a safe passage for the lady 
to escape with the condition that she will never 
visit the kingdom ever. Wonder if the Mistrys 
would seek a similar outcome! 

(Cyrus Mistry passed away in a road ac-
cident at Palghar, Maharashtra on September 4 

while the issue was going to press.) 

R I C H  L I S T

The Low Hanging Fruit
Barring TCS, the Shapoorji Pallonji Group holding company’s stakes 
had stayed constant in other listed Tata entities. 

MAR-18* MAR-17* MAR-16* MAR-15*

TATA MOTORS 1,21,751 1,21,751 1,15,400 1,21,751

THE TATA POWER COMPANY 82,764 82,764 82,764 82,764

TATA CHEMICALS 36,316 36,316 36,316 36,316

TITAN 36,200 36,200 36,200 36,200

VOLTAS 16,880 16,880 16,880 16,880

TATA ELXSI 8,000 4,000 4,000 4,000

TATA GLOBAL BEVERAGES 5,850 5,858 5,858 5,858

TATA CAPITAL (PREF SHARES) 3,400 3,400 3,400 3,400

TCS 838 4,00,858 12,99,148 2,45,195

TATA INVESTMENT CORPORATION 688 688 688 688
* NO. OF SHARES HELD BY SHAPOORJI PALLONJI & COMPANY PVT. LTD. IN TATA GROUP COMPANIES; SOURCE: SPCPL



F O R T U N E  I N D I A  S E P T E M B E R  2 0 2 2  5 3

By Asmita Dey

Wipro founder has built huge wealth over 
decades that he is now sharing with the world. 

take over the business established by his father, 
Western India Vegetable Products. Instead of 
sticking to the inherited business, he took a shot 
at diversification and sensed an opportunity 
when IBM pulled out of the country in late 
1970s. He started Wipro and made it India’s 
fourth-largest software services exporter. Wipro 
today has presence in 66 countries and employs 
2,40,000 people. In FY22, it surpassed $10 
billion in revenues by notching fastest-ever 
growth in absolute terms. Azim Premji’s wealth 
is $21.94 billion or `1,74,925 crore. 

Among the list of India’s wealthiest, what sets 
apart Premji is his quest to give back to society. 
He imbibed the culture of serving from his 
mother, founder-member of a charitable ortho-
paedic hospital for disabled children, one of the 
first in independent India. 

Since 2001, Azim Premji Foundation has 
been working to ensure that children from 
under-privileged communities receive quality 
education. Premji also has a knack for support-
ing businesses. His family office venture Premji 
Invest bets on companies ranging from start-up 
unicorns like Purplle to traditional ones like 
Shubham Housing Development Finance. Data 
platform Crunchbase pegs its investments at 67.

Premji has never allowed his riches define 
his way of living. Known for his frugal lifestyle, 
it is believed that Premji zeroed in on a second 
hand Mercedez Benz E-class after his colleagues 
nudged him to replace his Toyota Corolla that 
he had been using for long. “I have never had 
the need or thrill for being wealthy,” he ex-
plained at an industry event. 

AZIM PREMJI often leans on Mahatma 
Gandhi for his philosophy of wealth. 
“The idea that the wealthy must be 
trustees of their wealth for the good 

of the people resonated with me much before I 
became wealthy,” he said during a convocation 
ceremony of Gujarat Vidyapith in 2019. 

Not to say that Premji was not ambitious in 
pursuit of entrepreneurial success. The path 
to success has not been easy, though. A young 
Premji left Stanford University mid-way to 

“The idea that the 
wealthy must be 
trustees of their 
wealth for the good of 
the people resonated 
with me much before I 
became wealthy.”

GREAT GIVER

AZIM PREMJI
Wealth: 
`1.75  

lakh crore
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THE MASS
POONAWALLA,

SAVIOUR
By Joe C. Mathew

The owner of world’s biggest vaccine 
maker is also known for his interest 
in social causes.

FOR 81-YEAR-OLD — Cyrus Soli Poon-
awalla, the owner of the world’s 
largest vaccine company by doses, 
love of cars came much before a 

passion for vaccines. In his early 20s, Poonawal-
la’s tryst with business began with development 
(along with a school friend) of a $120 prototype 
sports car modeled on D-type Jaguar. However, 
what worked was an idea that came much 
later–making vaccines for the masses.

Hailing from a family that was into horse rac-
ing and owned a sprawling stud farm in Pune, 
Poonawalla figured out at the age of 25 that he 
can meet demand for vaccines by extracting se-
rum from horses and produce cheaper vaccines 
instead of donating retired horses to govern-
ment-owned Haffkine Institute in Mumbai.

In 1966, he founded Serum Institute of India 
(SII), which launched its first anti-tetanus 
serum within two years. Half a century later, 
SII has a capacity to produce 1.5 billion doses 
a year. Supply of Covishield and other vaccines 
during the pandemic has swelled Poonawalla’s 
net worth to `1,62,848 crore on account of 
promoter family ownership in two flagship 
firms, privately-held SII and listed non-banking 
financial company Poonawalla Fincorp. 

However, Poonawalla has maintained strong 
ties with India’s horse racing and breeding 
industry. He has been a member of the Asian 
Racing Federation for more than a decade. The 
group also owns Poonawalla Aviation Pvt. Ltd., 
a non-scheduled operator. Poonawalla’s societal 
commitments are clearly visible in pricing 
of SII’s vaccines. SII meets 85% of its energy 
requirements by wind power and has taken 
several green initiatives. The company has con-
structed and maintains several public gardens 
in Pune city. In 2011, after the demise of his wife 
Villoo Poonawalla, his son Adar Poonawalla 
founded the Villoo Poonawalla Foundation in 
her memory to support several schools, a mul-
tispecialty hospital, run a city-wide sanitation 
and waste management project and provide 
clean drinking water to more than 35 locations. 
The success of the vaccine business has not 
diminished Poonawalla’s passion for cars. His 
fascinating collection of sports cars and custom-
built limousines remains his first love. 
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HE MAY not be armed with a degree 
from Harvard or Stanford or an IIT, 
but Shiv Nadar, the founder of HCL
Technologies, the country’s third-

largest IT firm, is a self-made billionaire with a
net worth of `1,57,361 crore. His Mantra: “The 
world is full of opportunities”!

Nadar left his job at DCM’s (Delhi Cloth
& General Mills’) calculator division
along with seven of his colleagues and
went on to set up Hindustan Computers
Ltd. (now HCL Technologies) in 1976,
with an aim to make personal computers.

Born in Tamil Nadu’s Moolaipozhi village and 
having lost his father early, financial hardship 
had been Nadar’s way of life. But while others 
would have been content with an undergradu-
ate degree in engineering and a decent job at a 
reputed firm thereafter, Nadar dared to dream 
big. HCL, best described as the ‘garage start-up’ 
of its times, was launched from a small barsati 
room. Under Nadar’s leadership, the company 
achieved many firsts — building India’s maiden 
indigenous computer; digitisation of NSE; 
2019 deal with IBM to acquire the latter’s select 
software products for $1.8 billion, among oth-
ers. The company closed FY22 with a revenue of 
$11.48 billion, and increased its clientele in the 
$50 million bracket to 43 from 35 in FY21.

Nadar, who himself completed his college 
education through a sponsorship offered by 
philanthropists, acknowledges that the story of 
HCL began because “somebody was thinking 
beyond business.” The Shiv Nadar Founda-
tion, launched in 1994, boasts of a wide range 
of initiatives, including the SSN Institutions, 
VidyaGyan, Shiv Nadar University, Shiv Nadar 
School, Shiksha Initiative and Kiran Nadar 
Museum of Art. The Foundation has spent $1.1 
billion across its initiatives so far.  

A private person, Nadar made headlines in 
2014 for spending `115 crore to buy a bunga-
low in Delhi’s New Friends Colony. The tech 
doyen, however, doesn’t want to be remem-
bered only as the architect of HCL. “I do hope 
that with the transformational work of the 
Foundation, I will be known as Shiv Nadar, 
the philanthropist who also founded HCL, for 
posterity,” he said in 2018. 

SHIV NADAR 
Wealth: 
`1.57 

lakh crore

SHIV NADAR’S
PATH TO

PHILANTHROPY
By Asmita Dey

Credited with many firsts, he transformed HCL 
Tech into India’s third-largest IT services firm. 
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BIRLA, THE
COMMODITY

KING
By Anup Jayaram

Global presence across multiple businesses ensures that he is 
readying the business for perpetuity.

THE BIRLA SURNAME has a legacy 
that dates back to pre-Indepen-
dence era. For generations, 
‘Tata-Birla’ has been used as a 
term to denote India’s biggest 

business houses. Over generations, the 
business got divided among various family 
branches, among which the biggest is led by 
Kumar Mangalam Birla, chairman of the 
`4.70 lakh crore revenue Aditya Birla Group. 
Birla, 55, is fourth-generation scion of the 
family with personal wealth of $19.25 billion 
(`1,53,503 crore) as on August 16. That 

KUMAR 
MANGALAM 

BIRLA 
Wealth: 
`1.54 

lakh crore
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includes $11.28 billion (`89,242 crore) from 
listed Indian companies; $2.98 billion 
(`23,563 crore) from unlisted Indian compa-
nies and $4.6 billion (`36,764 crore) from 
unlisted companies outside India.

Birla, who is a chartered accountant and 
MBA from London Business School, had 
inherited the family business when he was just 
28 after his father Aditya Vikram Birla died in 
1995. The biggest question then was whether 
the young Birla would be able to manage the 
empire. He has proved the apprehensions 
wrong by growing the group from $2 bil-
lion revenue back then to $60 billion today. 
Helped in part by tailwinds created by end of 
licence raj and opening up of the economy, he 
emerged as India’s commodity king by invest-
ing across businesses and geographies. The 
group had started its global foray when his 
father Aditya Birla decided to enter Indonesia, 
Thailand and the Philippines back in the 70s. 
In 2007, Kumar Birla took the global play 
forward by acquiring US-Canadian alumin-
ium major Novelis. In 2020, Novelis, now a 
subsidiary of Hindalco Industries, acquired 
US-based Aleris for $2.8 billion. Today, the 
Aditya Birla group operates across 36 coun-
tries in sectors as diverse as carbon black, 
aluminium, chemicals, pulp, fibre, renewable 
energy, financial services and textiles. He 
also operates India’s largest cement company 
Ultratech. Hindalco Industries, the metals 
flagship company of the group, is the world’s 
largest flat-rolled product player and recycler 
of aluminium.

However, of late, things have been tough 
for the billionaire in the telecom sector. The 
group’s telecom venture, Vodafone Idea, has 
been suffering major losses for years due to de-
clining market share. The Union government 
had to pick up a stake in the company in lieu 
of statutory dues. After getting a new lease of 
life, Vodafone Idea bid for `18,799 crore worth 
of radio spectrum—in 3300MHz and 26GHz 
bands—in the recently concluded 5G spec-
trum auctions. While it was the lowest bidder 
among telcos, the spectrum will ensure that 
it is a position to offer 5G services to match 
rivals Reliance Jio and Bharti Airtel

Another future challenge could come from 
the entry of the Adani group into cement with 
acquisition of Swiss cement major Holcim’s 
stake in Ambuja Cements and ACC. This 
makes the Adani group India’s second-largest 
cement producer after Birla-owned Ultratech. 
Birla, who also bid for Holcim, has announced 
a capital expenditure of `12,886 crore to grow 
Ultratech’s capacity by 22.6 million tonnes to 
159.25 million tonnes by FY2025.

Birla lives on Mumbai’s Altamount Road—
also known as Billionaire’s Row. Wife Neerja is 
founder and chairperson of Mpower, work-
ing to creating awareness on mental health, 
which has assumed great significance since the 
pandemic. Birla also acquired the sea-facing 
Jatia House, spread across 30,000 sq. ft. on 
Malabar Hill, for `425 crore after a day-long 
auction in one of India’s biggest real estate 
deals. He also has a bungalow on Delhi’s tony 
Amrita Shergill Marg. He owns two aircraft: a 
Cessna Citation and Gulfstream G100.

Meanwhile, Birla is continuing the fam-
ily tradition of focusing on education. He is 
the chancellor of BITS Pilani, which recently 
opened the BITS School of Management in 
Mumbai. Kumar Mangalam Birla is by far the 
most successful Birla today, carrying on the 
tradition started well over a century ago by  
his great-grandfather, Ghanshyam Das Birla 
by building a jute mill in Calcutta (now  
Kolkata).

Today, the group 
operates across 36 
countries in sectors 
as diverse as carbon 
black, aluminium, 
chemicals, pulp, fibre, 
renewable energy, 
financial services  
and textiles.
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HUMILITY
REDEFINED

Godrej Group patriarch weighs intangible values of the 
group higher than tangible assets such as land.

By Ajita Shashidhar

CALL GODREJ GROUP CHAIRMAN 
Adi Godrej on his direct line or 
mobile and you are likely to be 
greeted by the man himself. He 
never leaves office until he has re-

plied to every mail, however inconsequential it 
may be. The senior-most Godrej, with personal 
and family net worth of $17.60 billion, may be 
among the richest Indians, but his associates 
relate more to his humility than his wealth. The 
rich are associated with private jets, yacht and 
billion-dollar homes, but none of them figure 
among Godrej’s prized possessions. His family’s 
most valuable asset, apart from the `40,000 
crore business, is 3,400 acres of land, of which 
1,750 acres is covered with mangroves and rare 

ADI GODREJ:

ADI GODREJ 
 & FAMILY 

Wealth: 
`1.40 

lakh crore
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plants. Its value is estimated at `2 lakh crore. At 
a time when the world is talking about reducing 
carbon footprint, a billionaire owning man-
groves in the heart of Maximum City is notable.

The family lunch with larger family every 
Thursday is sacrosanct. The brothers (Adi 
Godrej and Nadir Godrej) and cousins Jamshyd 
Godrej and Smita Crishna have even cancelled 
important business meetings for the get-to-
gether. Another routine Godrej seldom misses 
is jet-skiing in Arabian Sea with grandchildren 
every Sunday. He travels in commercial airlines 
and doesn’t hesitate to fly economy class. “My 
fondest memory of Mr. Godrej and his brother 
Nadir is them having lunch in the same canteen 
as factory staff every day,” says Vivek Gambhir, 
CEO, BoAT Lifestyle (formerly MD, Godrej 
Consumer Products). 

Executives have several stories about the 
senior-most Godrej’s simplicity and humble 
idiosyncrasies. Godrej hates to check-in his 
baggage at the airport even if he is on a long 
business trip across continents. “He told us to 
pack efficiently so that we don’t waste time at 
check-in counters. He also hates porters carry-
ing his luggage,” says Gambhir. During a trip to 
Santiago, he requested an ironing board in his 
hotel room. “The staff figured out who he was 
and told him they would get his suit dry-cleaned 
but Mr Godrej insisted on the ironing board.” In 
office, too, Godrej has been approachable. “One 
could walk into his office without appointment,” 
says Gambhir. 

As an entrepreneur and a leader, Godrej is 
known to have a pulse on latest trends, be it 
technology, manufacturing or brands. “His com-
mand of data, his child-like curiosity, coupled 
with ability to zoom in and out is extraordinary,” 
says a former senior executive. “He has always 
believed that the Godrej Group is tied with In-
dia’s destiny. He would make mass, affordable, 
high-quality products, and innovation would be 
the hallmark. He was a passionate advocate of 
the 10X10 goal (to grow group turnover to `1.5 
lakh crore by 2021; it is yet to reach the goal), 
as well as Godrej Green, as part of which he 
talked about the group’s role in protecting the 
environment much before sustainability became 
popular,” says the executive.

The octogenarian is also known for decentral-
ised leadership and empowering professional 
talent. “He said each company should be inde-
pendently run. This led to creation of GCPL, 
Godrej Industries, Godrej Agrovet, Godrej 
Properties,” says a senior industry leader.

The Godrej Group, however, is on the verge 
of a split. The bone of contention is ownership 
of the land parcels. The senior-most Godrej is 
believed to have tried his best to avoid the split 
but now he himself wants an amicable separa-
tion. The Adi Godrej faction includes his three 
children— Tanya, Nisaba and Pirojsha—apart 
from brother Nadir Godrej. The Jamshyd 
Godrej group includes Smita and Vijay Crishna, 
and their daughter Nyrika Holkar. 

Between the two businesses, Godrej and 
Boyce (with Jamshyd Godrej at the helm) and 
Godrej Industries and Associated Companies 
(with Adi Godrej at the helm), the latter has 
been the star performer. Godrej Consumer 
Products itself is valued over `97,000 crore.  Ac-
cording to Unni Krishnan, founder, Longwealth, 
the senior-most Godrej has always understood 
the value of scarce capital such as the group’s 
124-year-old culture and heritage which others 
did not. “Adi has often said that their focus 
should be on their intangible bank rather than 
land. No wonder businesses where he was in the 
driver’s seat have done better,” Krishnan said in 
an earlier interview with Fortune India.

The senior-most Godrej is gradually handing 
over his empire to brother Nadir and his  
children after making Godrej a trusted house-
hold brand. 

“He has been a 
passionate advocate 
of Godrej Green, 
much before 
sustainability became 
popular.”

PHOTOGRAPH: FORTUNE INDIA
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‘HAMARA’ BAJAJ: 
THE SECRET

SAUCE By Nevin John

Doing only that’s best for the business — For India’s tenth-richest 
family, market cap is just a number.

SHEKHAR, 
NIRAJ, RAJIV & 
SANJIV BAJAJ 

Wealth: 
`1.21 

lakh crore
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THE `1.43 LAKH CRORE Bajaj Group 
is in a new phase of life after the 
demise of Rahul Bajaj, a larger-
than-life figure who left an 
indelible mark as its chairman for 

40 years. The patriarch, who died in February, 
had envisaged a business succession plan and 
ownership structure during the last phase of his 
life and implemented it through a Family 
Settlement Agreement (FSA), signed by around 
25 members of the family in 2018. A family 
council now takes care of the family’s as well as 
shareholders’ interest in the business.

The Bajaj family council, which includes 
brothers Shekhar, Madhur and Niraj and sons 
of Rahul Bajaj — Rajiv and Sanjiv, now man-
ages the business. Thanks to its focus, the aggre-
gate market capitalisation of the group has gone 
up 12.9% to `8,91,942 crore in the last one year 
(as on August 16, 2022), boosting the family’s 
wealth to `1,21,284 crore.

Despite the impact of Covid-19 and the 
Russia-Ukraine conflict, the flagship consumer 
lending business of the group, Bajaj Finance 
Ltd., posted a 59% growth in profit at `7,028 
crore in FY22. The assets under management 
(AUM) increased 29% to `197,452 crore, and 
the company acquired over 9 million new 
customers, taking the total to 57.6 million as on 
March 31, 2022, a 19% growth year on year.

Another flagship company, Bajaj Auto Ltd., 
recorded a 10.2% rise in profit at `5,019 crore 
despite degrowth in sales volume of domestic 
motorcycles. The two-wheeler major has been 
able to offset the blip with increased exports, 
which account for around 53% of its total sales, 
and which touched a new high of 2.2 million 
units in FY22, a 22% growth year on year. 

The Bajaj family, which prefers a low-key 
life, follows Rahul Bajaj’s principle to the tee — 
Do whatever you think best, but be the best at 
whatever you do.

“Rahul Bajaj was always against the idea of 
doing 20 different things at a time and insisted 

on sticking to the knitting. So focus, focus and 
focus is our business philosophy and we want to 
become better every day,” says Niraj Bajaj, chair-
man, Bajaj Auto Ltd.

The family has third, fourth and fifth genera-
tions working in the business. “We want to go 
on like this in the generations to come,” says 
Niraj. Rahul Bajaj had also ensured that fam-
ily members are qualified enough to take up 
leadership responsibilities. His sons Rajiv and 
Sanjiv graduated from Warwick and Harvard, 
respectively. From the fifth generation, Rajiv’s 
son Rishab and Sajiv’s daughter Sanjali have 
joined the group’s businesses.

The family controls the ownership through 
private trusts, over 10 holding companies, and 
personal accounts. There is no family head after 
the passing away of Rahul Bajaj. The family 
council meets often, at least once in one or one-
and-a-half months, in Mumbai or Pune, and 
spends the whole day together. The last meeting 
had an 18-point agenda, including business 
and family matters. “The goal is to continue 
the values and principles of our elders —from 
Jamnalal to Rahul Bajaj,” says Niraj. 

“The problem with most business families 
is that the family comes first. In our case, the 
family comes second. We owe our reputation 
and existence to thousands of small sharehold-
ers who trust the Bajaj name and have put their 
hard-earned savings in Bajaj shares,” he adds.

The family takes pride in the simple life and 
foundation laid down by founder Jamnalal 
Bajaj. “The market cap is only a number. What 
do we do with that? We want to succeed in what 
we are doing,” says Niraj.  

The family controls 
the ownership of the 
group through private 
trusts, over 10 holding 
companies, and 
personal accounts.

From left: Sanjiv, Niraj, Rajiv and 
Shekhar Bajaj.
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By Gina Krishnan

THE MAN who once overtook Mukesh 
Ambani as the richest Indian — for a 
brief period in 2015 — started his 
business way back in 1983 with 

`1,000 borrowed from his father. He launched 
Sun Pharmaceutical Industries with a two-
person marketing team, to make psychiatry 
drugs and capsules at Vapi, Gujarat. It is now 
India’s largest pharmaceutical company by 
market cap.

Among the most low-profile pharma leaders 
in India, Shanghvi has had a terrific run. One of 
his major milestones being the 2014 acquisition 
of Ranbaxy for $4 billion from Japan’s Daiichi 
Sankyo, that catapulted Sun Pharma to the 
world’s fifth-largest specialty generics major. The 
portfolio had been built over years. In 2010, Sun 
bought a controlling stake in Israel-based Taro 
Pharmaceuticals for $37 million, and in 2016, 
acquired Novartis’ branded drug portfolio in 
Japan for $293 million.

The company, which went public in 1994, 
reported revenues of `38,426 crore in FY22, a 
15% growth compared to the previous fiscal. 
Reported net profit rose 13% to `3,273 crore, 
boosting Shanghvi’s wealth to `1,19,462 crore 
(as on August 16, 2022).

He has had his share of peaks and troughs as 
well, especially with several of its manufacturing 
plants coming under increased scrutiny of the 
US FDA for violation of good manufacturing 
practices. The U.S. is Sun’s largest market.

Shanghvi’s unlocked wealth also resides in 
investments such as Sun Pharma Advanced 
Research company, a listed company that works 
in the pharma research and clinical development 
space, Sun Petrochemicals Pvt. Ltd., Sun Phar-
ma Drugs Pvt. Ltd. and Sun Pharma Medication, 
among others. AIRA Matrix, a company set up 
and funded by Shanghvi’s family office, provides 
AI-based solutions for life sciences applications, 
and has developed deep learning-based products 
and services to help pharma firms expedite the 
discovery and development of drug molecules.

Among his prized possessions is Shanghvi’s 
luxurious house in the country’s diamond capi-
tal, Surat.  

DILIP 
SHANGHVI  & 

FAMILY 
Wealth: 
`1.19 

lakh crore

SILENT 
SHANGHVI’S

Acquisitions and product focus make 
Shanghvi India’s wealthiest drug maker.

 ‘SUN’ RISE 



F O R T U N E  I N D I A  S E P T E M B E R  2 0 2 2  6 3

SUNIL MITTAL:

WAVES
By Anup Jayaram

India’s mobility king is tapping satellite-based 
communication to  grow his riches.

RARELY DO progeny of politicians 
become very successful business-
men. Sunil Bharti Mittal, the second 
of three sons of former Congress 

politician, Sat Paul Mittal is among the few 
first-generation entrepreneurs who made it to 
the big league. He started Airtel mobile 
services in Delhi and Himachal Pradesh in 
1995, and as Bharti Tele-Ventures gradually 
expanded its reach to cover the entire country, 
Mittal emerged as India’s undisputed telecom 
leader. The company was renamed Bharti 
Airtel in 2006. 

Mittal, who started his first venture at 18, 
is a serial entrepreneur who tried his hand in 
multiple businesses—bicycle parts, import of 
generators—quite unsuccessfully.

Things changed when on a trip to Taiwan 
he discovered push-button telephones. That’s 
where his love for telecom started. Push-button 
phones began to start displacing rotary dial 
phones in India in 1982. In 1992, he bagged 
licences to operate mobile telecom services in 
Delhi and Himachal Pradesh and started Airtel 
mobile services in 1995 and Himachal in 1996.

The launch of mobile services in Delhi was a 
game-changer for Mittal. As Bharti gradually 
expanded its reach to cover the entire country 
with mobile services, Mittal emerged as India’s 
undisputed telecom leader.

Sunil Mittal’s favourite number is 23 — he 
was born on October 23 — around which all 
important things revolve for him including his 
car number. There are some things that do not 
change as far as Mittal is concerned. All major 

SUNIL MITTAL 
Wealth: 
`1.08 

lakh crore

RIDING THE
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projects that he started over the years — be it 
mobility, fixed lines, broadband services — are 
initially housed at the Sat Paul Mittal Centre in 
South Delhi. Only a few months down the line 
are the offices moved from there. 

While today it is common to hear about 
private equity funding in start-ups, New York-
based private equity firm Warburg Pincus 
acquired a 19% stake in Bharti Tele-Ventures 
(which was renamed Bharti Airtel in 2006) way 
back in 1999. Warburg was there when Bharti 
Airtel went public in 2002 and exited over a pe-
riod of time making reportedly about six times 
its original investment. As of end-June, Bharti 
Airtel had 496.9 million subscribers across 17 
countries — India, Sri Lanka, Bangladesh and 
14 African nations. Of that 362.9 million are 
in India accounting for 31.6% of the country’s 
1147.39 million mobile subscribers. At home, 
the once market leader is now just behind Reli-
ance Jio which has 413 million subscribers.

Mittal went global when Bharti acquired 
the African operations of Zain Telecom in 17 
countries for an enterprise value of $10.7 billion 
in 2010, making it the largest takeover ever by 
an Indian telco. The foray became a drain on 
the resources and the group has exited three 
countries since 2016.

Among Mittal’s prized possessions is his 
bungalow on Delhi’s tony Amrita Shergill 
Marg in Lutyen’s Bungalow Zone, which he 
bought in 2002 for an estimated `38 crore. 
Today, the 64-year-old Mittal spends much of 
his time in London, where his daughter Eiesha 

lives with businessman husband Sharan Pas-
richa, who runs lifestyle hospitality company 
Ennismore. Also in London is son Shravin 
Mittal, founder and CEO of Unbound, a glob-
ally focused long-term technology investment 
arm, along with wife Sakshi.

Being in London also helps Sunil Mittal drive 
OneWeb. In July 2020, Bharti invested in the 
U.K.-based satellite company. OneWeb is the 
world’s second-biggest satellite operator which 
plans to provide broadband connectivity across 
the globe using 648 Low Earth Orbit (LEO) 
satellites, of which 450 are already orbiting 
the Earth. It will cover the needs of maritime, 
aviation, government and private enterprises 
by providing connectivity to rural and hard-
to-reach communities across the world where 
laying optic fibre cables is not possible.

In January this year, Google agreed to invest 
up to $1 billion in Bharti Airtel via an equity 
purchase of 1.28% for $700 million and $300 
million on mutual terms over the next five years.

While Sunil Mittal is best known for his tele-
com ventures, he also has a presence across a 
diverse set of businesses that include insurance 
(Bharti AXA Life Insurance); real estate (Bharti 
Realty); Beetel Teletech (devices) and Indus 
Towers (telecom towers). After providing mobile 
services across India and large parts of Africa, 
today Sunil Mittal has set his sights much 
higher on being a global service provider. That 
should happen over the next twelve months.  

As of end-June, Bharti 
Airtel had 496.9 
million subscribers 
across 17 countries 
— India, Sri Lanka, 
Bangladesh and 14 
African nations.

Mittal went global 
when Bharti 
acquired the African 
operations of Zain 
Telecom in 17 
countries for $10.7 
billion in 2010.
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MONEY IS an outcome of successful 
entrepreneurship rather than a goal,” 
Uday Kotak believes. Despite his 
family’s cotton export business, 

Kotak launched Kotak Mahindra Finance in 
1985, backed by a small loan from family and 
close friends, including Mahindra group 
chairman Anand Mahindra. It went on to 
become the first NBFC to receive a banking 
licence from the Reserve Bank of India in 2003, 
leading to the launch of Kotak Mahindra Bank.

Asia’s richest banker with a net worth of 
`1,07,355 crore prefers to remain low-key, 
makes an appearance whenever necessary, and 
is actively involved in CII-related events, finan-
cial and business associations. Mostly visible in 
dark suits and ties, the 63-year-old is a vegetar-
ian, with a passion for music and art by Indian 
masters, including M.F. Husain and Paresh Ma-
ity. Kotak and his family owns the Champagne 
house in Mumbai’s Worli. He reportedly bought 
the bungalow for `385 crore in 2018.

Kotak is synonymous with deal-making and 
is recognised as one of the three ‘KKKs’ that 
dominated India’s investment banking scene, 
the other two being Nimesh Kampani of JM 
Financial and Hemendra Kothari of DSP.

So, what differentiates Uday Kotak from 
the rest? He has managed to stay the course 

and has not diverged unlike some others. “Few 
other first-generation entrepreneurs have the 
legacy Uday Kotak has created in just a few 
decades. Consistency and respect are the first 
synonyms that come to mind when one thinks 
of him,” says Nikhil Kamath, co-founder, Ze-
rodha and True Beacon. 

The country’s third-largest private sector 
bank has a market cap of $46 billion (as on 
August 16, 2022) and Goldman Sachs expects it 
to cross $100 billion in the next five years.

At an individual level, Kotak is seen as an 
astute but cautious operator who is both trusted 
and regarded by the private industry and the 
state alike. When IL&FS went bust as a result of 
financial misappropriation, Kotak was ushered 
in as non-executive chairman to help bring it 
back to its feet. He exited earlier this year after 
piloting its debt resolution scheme.

He had once said, “In a marathon, if you run 
too fast, you get exhausted. If you run too slow, 
you never make it.” Uday Kotak is running a 
marathon and a lot of ground is still left to be 
covered. 

UDAY KOTAK’S
CURRENCY

OF TRUST 
By Pavan Lall

Asia’s richest banker is both trusted and regarded 
by the private industry and the state alike.

UDAY KOTAK 
Wealth: 
`1.07 

lakh crore
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THE RATANS 
IN TATA’S

CROWN 
By V. Keshavdev

 A minor stake in the group holding company is Ratan Tata’s biggest 
source of wealth but the gems lie in his start-up portfolio.

IF SALIM-JAVED — the famous film 
writer duo behind Big B block-
busters Sholay, Deewar and Don 
— were to pen a script on Ratan 
Naval Tata in vintage Bollywood 

style, the movie’s opening shot would show a 
23-year-old shovelling limestone into a fiery 
blast furnace, a la Amitabh Bachchan style. This 
is no figment of imagination! Tata, indeed, 
sweated it out in Jamshedpur in the ’60s. 
Despite a life of privileges, Tata, back then, fresh 
from Cornell University after completing his 
degree in architecture, was denied the luxury of 
a car and, instead, he was told to cycle down to 
work as he was an intern. But the rebel in him 
went one-up — he chose to walk it out like the 
other workers! During the three months on the 
shop floor, Tata also got his hands dirty by 
shovelling limestone into the “F” blast furnace 
that even today spews molten metal for the 
country’s largest steelmaker.

The backstory is just a peek into Tata’s 
personality — humble, yet a man of his own 
gumption and pride. His ascent to the top of 
Bombay House was no less legendary as he took 

on the old satraps. After all the accolades and 
brickbats, Tata capped his innings as the group 
chairman in 2012, when he turned 75. The exit 
came on the back of a spectacular performance. 
During his 21-year reign, group revenues grew 
46 times to `4.75 lakh crore by FY12, while 
profits surged 51 times to over `33,500 crore. 
More notably, as Tata harnessed opportunities 
beyond the shores, overseas revenues for the 
group vaulted from 10% to 67%.

But then old habits die hard — Tata kept 
his entrepreneurial zeal alive. In the ensuing 
decade after retirement, he donned the cape 
of an investor by investing in 53 start-ups, of 
which three got acquired. Just as the privately 
held Tata Sons — the group holding company — 
has a diverse presence across businesses, Tata’s 
portfolio is no different. Right from lingerie to 
pet care, e-commerce to healthcare, genetics to 
artificial intelligence, Tata has been far more 
adventurous about his personal investments by 
participating across the entire funding curve – 
from angel to growth rounds.

According to Fortune India-Waterfield 
research, Tata’s personal wealth is estimated at 
`12,609 crore, of which a majority (92.30% or 
`11,638 crore) is on account of his 0.83% stake 
in Tata Sons. The remaining `971 crore is the 
value of his holding in 28 start-ups, as per data 
from Tracxn. Of the 28, his cumulative invest-
ment of `100.28 crore in 23 start-ups is now 
worth `763.27 crore. In the other five start-ups, 
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Tata’s personal 
investment vehicle 
is christened RNT 
Associates Pvt. Ltd. 
Tata’s trusted aide, 
R.K. Krishna Kumar, 
and Tata are the only 
two directors.

for which Tata’s investment details are not 
available, but based on his stakes, the valua-
tion is estimated at `208 crore. Details for the 
remaining start-ups could not be ascertained by 
Tracxn. Ratan Tata’s office did not respond to an 
email sent by Fortune India.

His personal investment vehicle is christened 
RNT Associates Pvt. Ltd., with offices in Mum-
bai and in Singapore. Currently, Tata’s trusted 
aide, R.K. Krishna Kumar, and Tata are the only 
two directors in RNT Associates. Besides, Tata 
has also invested through a fund christened, 
UC-RNT, in partnership with the investment 
arm of the University of California. The fund, 
registered as an alternative investment fund in 
India, has reportedly invested in Ola, Ant Fi-
nancial, Mwipe, NestAway, LivSpace, YourStory 
and Axio Biosolutions, among others. While 
the initial plan was to have a corpus of $300 
million, it is still not clear if the fund is actively 
co-investing. UC Investment’s chief financial 
officer, Jagdeep Singh Bachher, told Fortune 
India that he would not be able to comment on 
the investments.

Since Tata also acts as an advisor to three 
venture capital firms — Kalaari Capital, Chira-
tae Ventures (IDG Ventures India) and Jungle 
Ventures — he has co-invested in some of the 
funds’ portfolio companies. For instance, Tata 
has invested in seven start-ups — which are part 
of Kalaari’s portfolio. “We would curate a set of 
companies and the founders would send infor-
mation to him. A couple of days later, he would 
convey his decision. His investments had little 
to do with monetary outcomes and more about 
the strength of the idea and person behind it,” 
says Vani Kola, founder and MD, Kalaari.

On how he makes an investment decision, 
Tata had some years back, at an event organised 
by Chiratae Ventures, said, “In my case, company 
selection is more by intuition rather than num-
bers.” But the biggest influence for Tata in mak-
ing an investment is the intent of the founders. 

Kola believes Tata’s ability to connect with 
the founders is what seals the deal. “He has an 
almost child-like curiosity in a way that puts 
people at ease. He wouldn’t mind saying to a 
founder: ‘you know more about it than I do.’” 
Not surprising that Tata has a demi-god status 

RATAN TATA 
Wealth: 
`12,609 

crore

PHOTOGRAPH BY GET T Y IMAGES
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within the start-up ilk. Kunal Bahl, co-founder 
of Snapdeal, one of the very first ecommerce 
investments made by Tata in 2014, says, “I do 
not know what his financial objectives are, but 
what comes across very clearly about Mr Tata 
is the genuine empathy he has for founders as, 
possibly, he himself has experienced the vagaries 
of entrepreneurship,” says the 38-year-old.

Another investee, Neha Singh, co-founder of 
Tracxn, recalls her first meeting with Tata. “It 
was scheduled for 45 minutes but the interac-
tion lasted for an hour and a half. The questions 
that Tata asked were what you would typically 
hear from a VC,” says Singh.

Though Tata tends not to participate in sub-
sequent funding rounds of his investee compa-
nies, he does lend an ear to the founders. “He 
would give guidance on how people think and 
act as he has been in similar situations before, 
and is quite wise about that,” says Bahl.

While currently there are eight Unicorns, 
start-ups valued over $1 billion, in Tata’s port-
folio, it is not clear if Snapdeal’s valuation has 
come off as the start-up has not gone in for fresh 
funding since 2019. Instead, it is looking to go 
public. “We have filed our draft red herring but 
it’s still early days given the state of the market,” 
says Bahl. There are only three high-value dou-
ble-digit investments that Tata has thus far made 
in his portfolio, for which details are available. 

One of them, Snapdeal, went 
through a business model 
change with a focus on value 
commerce. It was last valued 
at $1.2 billion in 2019. But 
Tata’s `10-crore investment 
is now worth `7.72 crore, as 
Snapdeal’s valuation slid from 
close to $2 billion in 2015.

On a notional value basis, 
the other two heavyweights 
in Tata’s portfolio are cult.
fit (previously cure.fit) and 
YourStory Media, where he 
has cumulatively invested `70 
crore. Based on the cap tables, 
cult.fit’s `51.75 crore is the 

single-biggest investment made by Tata, both 
as an angel investor and through RNT Associ-
ates in Series A round. That investment is now 
worth `348 crore. The other chunky invest-
ment of `18.20 crore in YourStory is now worth 
`28.78 crore. But the biggest gainer, in percent-
age terms, is Upstox, an online stock trading 
platform, in which Tata’s `1.36 crore investment 
is now worth `267 crore, a gain of 196 times.

In terms of exits, Tata’s cumulative invest-
ment of `1.43 crore in three start-ups, Ampere 
Vehicles, Lenskart and Zivame, has fetched him 
`5.04 crore, translating into a return of 3.52x. 
While Reliance bought lingerie maker Zivame 
in December 2020, Ampere was acquired by 
Greaves Cotton in October 2018. On an invest-
ment of `1 crore in Ampere, the exit fetched 
90% gain at `1.9 crore. However, Zivame 
investment was a loss-making one as Tata sold 
his stake for `9.1 lakh against an investment of 
`9.97 lakh. Bumper returns came from Lens-
kart when Tata exited in a Series G-2 funding 
round of `657 crore. While Tata had invested 
`33 lakh in the eyewear major, the exit amount 
was worth `3.05 crore, fetching a gain of 824%. 

It’s not known to whom Tata, who turns 85 
this December, will bequeath his wealth to. A 
bachelor, Tata has lived life on his terms — as 
a passionate industrialist, a committed phi-
lanthropist, a dog lover, and as a supercar and 
jet enthusiast. The latest in his bucket list is 
relearning to play the piano. 

Ratan Tata’s String Of Pearls
An eclectic mix of businesses make up for the top 10 holdings by value. 

START-UPS INVESTMENT (`CR) VALUE (`CR) GAIN (%)

1 CULT.FIT 51.75 348.17 NA
2 UPSTOX 1.36 267.32 19,556.00
3 OLA ELECTRIC NA 181.48 NA
4 MOGLIX 6.41 81.54 1,172
5 YOURSTORY MEDIA 18.20 28.78 NA
6 BLUESTONE NA 22.19 NA
7 TRACXN 1.29 7.96 517.00
8 THEPRINT 5.00 5.72 14.40
9 URBAN COMPANY 0.25 5.12 1,948.00

10 CASHKARO NA 2.92 NA
SOURCE: FORTUNE-WATERFIELD RESEARCH, TRACXN



Only Visionary can do extraordinary things out of ordinary situations. With
a goal in their mind and determination in their hearts, some exceptional

individuals walked the extra mile to be the torch bearers of change. Global
Brand Strategy and Consulting Firm Heylin Spark compiled the list of such
Most Dynamic Personalities in 2022 who walked the talk and proved their

might with their actions. Here’s the rundown of the 
Most Dynamic Personalities 2022:
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Davidson Financial Services
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START-UP

unseen opportunities presented by demoneti-
sation to build a fintech behemoth, start-up 
founders have disrupted the market time and 
again, and garnered investor backing for a fledg-
ling sector. “When I raised my first round from 
Sequoia in 2005, our pre-money valuation was 
$2.5 million. Today, the pre-money valuation of 
start-ups stands at $10-15 million. The size of 
the market is changing and start-ups are get-
ting much more traction,” says edtech unicorn 
Emeritus’ co-founder and CEO Ashwin Damera.

With over 100 unicorns and more than 
75,000 government-recognised players, India’s 
start-up ecosystem is expanding faster than 
ever. A telecom war unleashed by Mukesh 
Ambani in 2016 with the launch of Jio usher-
ing in ultra low-cost data at high speeds helped, 
enabling start-ups to take their services to every 
nook and corner of the country. The pandemic-
led digital push expanded the market further, 
with investors putting in over $30 billion in 
start-ups in the past year alone, catapulting 
valuations and birthing new unicorns, as well 
as leading to IPOs (Zomato, Paytm and Nykaa). 
Not surprisingly then, a bunch of start-up 
founders like Byju Raveendran, helming India’s 

A new generation of techpreneurs is building new-age solutions and 
creating companies valued at well over a billion dollars, helped by  
massive investor funding. 
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RICHES
By ASMITA DEY

“WE STARTED out in 2010 before 
the start-up world really kicked 
in. That was a time when there 
weren’t too many venture 
capitalists. We were also starting 

on the back of a financial crisis… it was almost 
impossible to raise any capital,” recounts Nithin 
Kamath, who later went on to build India’s 
largest tech-powered brokerage firm — in terms 
of active retail clients — Zerodha, along with 
co-founder brother Nikhil. Valued at $2 billion 
today, the start-up has earned itself the rare 
credit of being a profitable unicorn, with no 
external funding.

Be it the Kamath Brothers who banked on 
their astute sense of business to create a formi-
dable play in the trading industry or Paytm’s 
Vijay Shekhar Sharma who cashed in on the 

Clockwise from left: Falguni Nayar, Byju 
Raveendran, Nikhil Kamath, Bhavish Aggarwal 
and Nithin Kamath.PH
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most-valued (unlisted) start-up Byju’s, Ola’s 
Bhavish Aggarwal, Zerodha’s Nithin and Nikhil 
Kamath, Swiggy’s Sriharsha Majety, Infra.
Market’s Aaditya Sharda and Souvik Sengupta, 
Paytm’s Vijay Shekhar Sharma have amassed 
considerable wealth. Even young founders like 
BharatPe’s Shashvat Nakrani have made it to the 
list. According to data sourced from market re-
search firm Tracxn, Byju Raveendran and family 
has a net worth of `40,909 crore, followed by 
Bhavish Aggarwal with `14,386 crore and the 
Kamath brothers with `14,130 crore.

“India is a land of opportunities. Our biggest 
advantage is a huge young population that 
is resilient and dynamic. Today, a number of 
Indian-origin leaders are leading top Fortune 
500 companies. I foresee a future where India 
will build start-ups for the world,” says Nakrani.

 
The Wealth Creation Mantra
“Valuations mean nothing because they are all 
on paper. Personal wealth is really the money in 
the bank. We are constantly trying to increase 
the net worth of the business which essentially 
is cash plus assets and that is valuation for us in 
the true sense,” says Zerodha’s founder and CEO 
Nithin Kamath. The company, which handles 
15-18% of the trading volumes in the country, 
has around 10 million customers.

“We have stayed away from investors, and 
that is what makes us grow as a business. Rais-
ing too much money brings obligations,” says 
Nithin. In fact, Zerodha hasn’t spent a penny 
on marketing. “When someone asks me what’s 
your customer acquisition cost, I say `200. We 
charge `200 for account opening. So, we make 
money every time we acquire a customer,” he 

adds. The promoters take out a certain percent-
age of the profits every year. “The wealth is re-
ally what is taken out as remuneration, dividend 
distribution or as buyback,” says Nithin.

For Emeritus’ Damera, it is all about creating 
a positive societal impact. “Since we are in the 
education space, we are changing lives every 
day. So, wealth creation for me is not just the 
dollar or rupee value, but also the lives that we 
have changed through the education that we do 
in the business itself,” says Damera. He holds 
40% stake in the company, which he launched 
in 2010, a feat seldom heard of in the start-up 
world where founders are prone to diluting 
bulk of the shares to raise funds. Emeritus, 
which ran an offline business for the first six 
years, remained profitable through the period. 
“In those six years, we grew from zero to around 
$7 million in revenue. In 2016 we raised capital 
because we were going online and we needed 
to invest in technology. We already had revenue 
and people so our valuations were higher, 
while dilution was lower. That’s how we have 

Funding spurred 
by Covid-led digital 
adoption has given 
the wealth coffers of 
start-up founders a 
big boost.

75,000
Government 

recognised startups 
in India

$338.5 
BILLION
Combined valuation  
of the 100 unicorns

$38.5 
BILLION

VC funding in  
startups in 2021

100+
Unicorns  
in India

SOURCE: GOVERNMENT DATA/ BAIN & COMPANY REPORT
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* Based on share prices as on August 16, 2022; ** Includes net worth estimates of Byju Raveendran (`25,475.76 crore),  
Riju Raveendran (`10,103.75 crore) and Divya Gokulnath (`5,329.89 crore); Except for Nykaa and Paytm, net worth 
estimates are based on companies’ last funding rounds 
SOURCE: FORTUNE INDIA-WATERFIED ADVISORS/TRACXN

managed our dilution until this point,” explains 
Damera. “I own 40% of the company but most 
of that includes shares. It is paper wealth. What 
I have to distribute is what I have taken out 
as secondary. So, about 5-10% of your overall 
shareholding is what you have as disposable 
wealth,” he adds.

BharatPe founder Shashvat Nakrani’s 
approach is a bit different. “The process of 
building a business from scratch with the aim 
of benefitting/creating wealth for stakeholders 
is the real form of wealth creation for start-ups/
unlisted companies,” he says. The fintech firm 

processes over 15 crore transactions in pay-
ments per month with an annualised TPV (total 
payments volume) of more than $17 billion and 
is valued at $2.85 billion. Nakrani’s focus is on 
building a profitable and sustainable business, 
one that does not rely on external funds. “We are 
aiming to go public in 18-24 months,” he says.

It is, however, Nykaa’s Falguni Nayar who 
stands out in the pack. In a market thronged by 
the Lakmes and L’Oreals of the world, Nayar 
made an audacious bid of launching her young 
beauty venture in 2012, which went on to make 
a stellar debut on the exchanges in November 

Nikhil & 
Nithin 

Kamath
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(Upstox)
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2021, listing at a premium of 78% over its issue 
price of `1,125 on the BSE. Nykaa’s market capi-
talisation currently stands upwards of `66,394 
crore (as on August 16, 2022). The Nayar family 
holds a little over 50% in the company, and the 
value of their holding is around `35,293 crore. 

The combined valuation of India’s first 100 
unicorns add up to more than $330 billion, or 
over `25 lakh crore, Prime Minister Narendra 
Modi said in May. “Out of all our unicorns, 44 
came up last year... This means that even in this 
phase of the global pandemic, our start-ups 
have been creating wealth and value,” Modi said.

Wealth Galore, But …
Amid heavy funding spurred by the pandemic-
led digital adoption and skyrocketing valua-
tions, the wealth coffers of start-up founders got 
a boost. But, how much of that is sustainable, 
especially given that most founders hold very lit-
tle stake in their companies? Founders, in fact, 
make money by selling portions of their shares 
during growth to ‘late stage’ (when companies 
typically reach a certain scale and valuation), 
which analysts say is not the ideal way to create 
wealth. “Ownership is permanent. Valuation is 
temporary. Every time you raise capital, you are 
giving away a portion of your future wealth,” 
says Anand Lunia, founding partner at India 
Quotient, a Bengaluru-based investment firm. 

“If a company can grow by taking less 
capital it is real wealth creation. The moment 
a founder’s shareholding goes below 10%, he 
or she becomes equivalent to a high ESOP em-
ployee,” says Dipanjan Basu, partner at Fireside 
Ventures. By the time companies turn unicorns, 
75-80% of the shareholding is held by investors. 

Also, when founders continue to have a low 
ownership, they do not remain invested in 
regular operations. “Zoho is an over 20-year old 
company but the founder has been running the 
firm as he owns all of it. Most start-up founders 
retire from their companies in 8-10 years,” says 
an analyst who did not wish to be named. Also, 
unlike in the U.S., Indian start-ups do not have 
a corporate structure in place wherein a founder 
with 5% shareholding can have 50% of the vot-
ing rights, adds Zerodha’s Nithin.

In this case, Ola’s Bhavish Aggarwal is an 

outlier of sorts. Despite holding a single-digit 
stake in the ride-hailing start-up, Aggarwal 
implemented a corporate restructuring plan 
to ensure that founders have adequate say in 
the business. Parent company ANI Technolo-
gies reportedly amended shareholder terms, 
strengthening rights of the founders and limit-
ing those of its biggest shareholders, including 
SoftBank. Aggarwal currently holds 8.7% in 
the company while co-founder Ankit Bhati 
holds 3.9%.

A section of analysts, though, defends stake 
dilution by founders saying that start-ups being 
high-growth businesses require huge capital to 
scale up unlike traditional ones. “Traditional 
businesses start small, they focus on EBITDA 
and profitability. They, too, raise private equity 
but the frequency is less as there is not so much 
cash burn. The potential for growth is linear 
but in start-ups, it is exponential,” says Nimesh 
Kampani, co-founder and CEO at private mar-
ket investment platform Trica.

Allocating Wealth
Start-up founders allocate their wealth in real 
estate and investment vehicles such as tax-free 
bonds, triple A-rated mutual funds or sovereign 
gold bonds depending on individual prefer-
ences, but one area that has caught their fancy 
in recent times is angel investing. A handful of 
start-up founders, including Emeritus’ Damera, 
have set up family offices to invest in businesses. 
“Four-five years back, the angel investing eco-
system was nascent in India. Today, early stage 

Besides real estate, 
one area that has 
caught the fancy of 
start-up founders in 
recent times is angel 
investing.



F O R T U N E  I N D I A  S E P T E M B E R  2 0 2 2  7 7

(internal rate of return) basis, says Kampani.
“Banks don’t lend to start-ups, so venture 

debt is a beautiful instrument to support them 
with a one-year runway or so,” says Damera of 
Emeritus. Venture debt funds typically lend 
capital for shorter durations. “Investors get 
a warrant in the company, so when start-ups 
reach a certain scale, the funds can monetise 
the warrants,” explains Shravan Sreenivasula, 
executive director, investment solutions group, 
Avendus Wealth Management.

One of the most prolific angel investors sup-
porting the local start-up ecosystem is CRED’s 
Kunal Shah. Shah has made close to 200 angel 
investments so far, including Razorpay, Spinny, 
Khatabook, Shiprocket and Unacademy, accord-
ing to Tracxn data. Of his total net worth of 
`6,004 crore, around `129 crore has been re-
alised through the value of his stakes in various 
investee companies. Ola’s Aggarwal has backed 
close to a dozen companies such as OfBusiness, 
Chaayos and Tork Motors.

Nitish Mittersain, founder and joint MD at 
Nazara Technologies is also focusing on angel 
investing. “I look for start-ups trying to solve 
a real problem through tangible methods and 
clearly defined and measurable KPIs. Positive 
unit metrics, potential to create moats and a 
brand are what I look for,” he says.

But, not everybody has developed a knack 
for angel investing. “At a personal level, we have 
invested all our wealth in building Infra.Market. 
Our philosophy is to go wider into existing busi-
nesses,” says co-founder Aaditya Sharda.

Founders who manage to make money 
through partial secondary exits also prefer 
building what analysts describe as a ‘safety pot.’ 
Safety pot covers investments made in triple 
A-rated mutual funds, triple A bonds, gold, 
tax-free bonds and sovereign gold bonds. “The 
other segment of start-up founders comprises 
those who have made meaningful exits, already 
created a safety pot and want to maximise 
returns. They look at overall asset allocation, 
usually a mix of debt and equity,” says Sreeniva-
sula. “Valuation is just on paper. One will have 
to monetise it. Secondary exit is where people 
can make money. That is the bigger mode of 
personal wealth creation,” he adds. 

and angel investments have evolved into an 
ecosystem like in the U.S.,” says Basu of Fireside 
Ventures. Angel investing fetches returns, which 
add to the wealth of the founders. The average 
rate of return ranges from 30% to 50% on early 
stage investments globally on an annual IRR 

At Stake
   Most founders hold very little shareholding in  
their own companies

   They make money by selling portions of their holding 
during growth to late-stage secondary transactions

   By the time companies turn unicorns, 75-80% of the 
shareholding is already held by investors

Adding Wealth

Founders who make 
money via partial 
secondary exits also 
prefer building a 
‘safety pot.’

   Kamath brothers’ 
fintech fund Rainmatter 
provides $100K to 
$1 million funding to 
capital market start-ups 

   Nazara Technologies’ 
Nitish Mittersain 
focuses on angel 
investing

   Cred’s Kunal Shah has 

made around 200 angel 
investments so far

   Ola’s Bhavish Aggarwal 
has backed close to 
a dozen start-ups like 
OfBusiness, Chaayos

   Emeritus’ Ashwin 
Damera has set up 
Damera Ventures for 
social investing

SOURCE: COMPANIES/TRACXN



FAMILY OFFICES:
PRESERVING

WEALTH

Business houses and wealthy individuals are increasingly taking to 
family offices to preserve and grow their fortunes.

By Aprajita Sharma

A WELL-KNOWN businessman in his 
30s exited a technology business 
at the peak of the tech bubble in 
2000 with about `400 crore 
post-tax wealth. Instead of going 

with one professional to manage his wealth, he 
hired 10 investment bankers and told them he 
would invest more funds with those who would 
give fresh investment opportunities and meet 
him frequently. He promised to increase the 
share of those with highest returns. Himanshu 
Kohli was one such banker representing a 
foreign investment bank. “The client’s multi-
banker approach backfired when the tech 
bubble burst. Daily/weekly meetings turned 
monthly. Later, every banker disappeared, but 
to some extent, the client was at fault too. He 
should have taken a holistic approach,” says 
Kohli. The incident stayed with Kohli, who 
later established Client Associates, a multi-

family office to help business families manage 
their wealth in a holistic manner.

On the other side of the spectrum is the 
Patni family. Long before they sold Patni 
Computer in 2011 in a $1.2 billion deal, they 
had the foresight to separate business wealth 
from family wealth and set up a family office, 
RAAY Global Investments, in 2002. “We hired 
a CIO and a team under him to put in place a 
proper system along with back-office support. 
The idea was to have a self-owned single entity 
to take care of all aspects from investments, 
trusts, tax planning and estate planning to 
philanthropy. We also launched VC funds to 
anchor investments in other businesses,” says 
Amit Patni, director, RAAY Global Invest-
ments. 

Or take the case of two of Infosys’ prominent 
co-founders. Catamaran Ventures, launched in 

Azim Premji, N.R. Narayana Murthy 
and  Harsh Mariwala
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1.    A private wealth management  
office for wealthy families.

2.  Family offices take care of:
 Investments
 Corporate and family governance
 Succession planning
 Family counselling/relationship 

management
 Tax planning
 Legal advisory
 Travel, immigration
 Administrative services

 Security services for family members
3.   A family can set up a single-family office 

or take services from a multi family office 
(privately held companies that provide 
wealth management services).

4.   Setting up a decent family office costs 
`8-12 crore per annum.

5.   Experts recommend a single family 
office if liquid wealth exceeds  
`2,000 crore.

What Is A 
Family Office

2016 to take care of N.R. Narayana Murthy’s 
private investments, has made 25 investments 
so far, including gaming platform Loco. Other 
investments include Udaan, NSE, Reddit, 
Acko, Udemy and Paperboat. The company 
manages over $1 billion across asset classes in 
sectors such as e-commerce, technology, finan-
cial services, consumer goods, healthcare and 
education. Similarly, Innovations, the family 
office of S.D. Shibulal and family, not just acts 
as a custodian for long-term asset protection 
and growth but also takes care of philanthropic 
and social activities along with nurturing 
entrepreneurship. It is active in start-up 
funding and education through Axilor Ven-
tures (seed fund) and Vidyadhan (scholarship 
programme). Innovations has also invested in 
Tamara Leisure Experiences, the hospitality 
venture of Shibulal’s daughter. 

The Mariwala family has set up a family 
office, Sharrp Ventures, in 2015 for diversifying 
investments. “My father, being a true entrepre-
neur, would plough back all money in Marico 
and Kaya. I went to him with a proposal that 
we should also invest in businesses outside 
of what we do. This is how Sharrp Ventures 
started,” says Rishabh Mariwala, co-founder 
and director, Sharrp Ventures. The five-mem-
ber team, including Mariwala, manages family 
wealth of about $450 million.

Managing big wealth is serious business. 
And nothing underlines the role of profession-
als to manage the money of the rich better than 
the rise of family offices. The swelling number 
of rich will add to their heft. According to 
World Wealth Report 2021, India recorded 
a 5.9% jump in population of high networth 
individuals (HNWI) in 2020 at 278. Various 
reports suggest the number may hit 10,000 by 
2024 with cumulative wealth of $700 billion.

Not only traditional businessmen, serial en-
trepreneurs, even celebrities from showbiz and 
cricket, are tapping opportunities in private 
transaction or unlisted space with or without 
family offices. For example, Deepika Padu-
kone has a family office, KA Enterprises, while 
Yuvraj Singh has YouWeCan. Oyo founder 
Ritesh Aggarwal’s family office is called Aroa 
Ventures. 

 ̀8-12 CR
Ammual cost of setting 
up a family office. That 
is why a single-family 

office is justified only if 
liquid wealth is more than 

`2,000 crore
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crore wealth and 15-16 family members trying 
to do different things. They require a family 
office,” says Gadge.

Some get this. Entrepreneur Ronni Screwv-
ala’s family office only has a philanthropic 
and investment division. Rishabh Mariwala’s 
Sharrp Ventures focuses on investments. 
Azim Premji’s Premji Invest primarily sup-
ports philanthropic initiatives of Azim Premji 
Foundation. “We invest in public and private 
markets across industries,” says a spokesperson 
for Premji Invest.

Munish Randev, founder and CEO of CER-
VIN Family Office, says a family with `100 
crore and more financial capital needs fam-
ily office. Industry players say a single-family 
office is needed if liquid wealth is more than 
`2,000 crore. “Setting up a decent family office 
would cost `8-12 crore per annum. This is not 
justified for a portfolio of `200 crore,” says 
Kohli of Client Associates.

Team quality and continuity also matter.  For 
example, a promoter set up a single family office 
where five out of six professionals had only sales 
experience. “The promoter had no idea that cor-
porate bankers and mutual fund distributors are 
not experienced in wealth management. Hands-
on investing experience is most important in 
an internal investment team” says Randev. If 
a single-family office doesn’t offer meaningful 
work or intellectual stimulation, the profession-
als may move on. Such things can be avoided by 
opting for a multi-family office which can man-
age both investment and non-investment needs.

Families may 
have a simple big 
business or a small 
business with a lot of 
complexity. Only the 
latter will require a 
family office.

What’s A Family Office
Business families are realising that while the 
core business is important, how funds gener-
ated from there are managed matters too. The 
question of how much to invest or plough back 
in the business and what percentage kept for 
family is not easy to answer. The rich also need 
succession planning so that family wealth can 
be preserved for the coming generations. 

Family office, which takes care of wealth for 
each family member, manages corporate and 
family governance, succession planning, immi-
gration, taxes, and also provides legal advisory, 
travel, immigration and other services, can 
be a one-stop  solution for all family matters. 
“Other services that are offered, but to a lesser 
degree, include family counselling/relationship 
management (44%), administrative services 
(42%), and concierge and/or security services 
for family members (24%),” says Edelweiss 
Wealth’s Family Office report.

There are two types of family offices. Single-
family offices such as Burman Family Holdings 
(Burman family), Catamaran Ventures (N.R. 
Narayana Murthy), Sharrp Ventures (Mariwala 
family) and Premji Invest (Azim Premji), and 
multi-family offices for those who may not 
need full-fledged single-family office. Multi-
family offices like Cervin Family Office, Client 
Associates, ASK Wealth Managers and Entrust 
Family Office provide all the required services; 
the family doesn’t have to build its own team.

Who Needs It
The fear of missing out is also pushing business 
owners to set up family offices even when they 
don’t need it. “Promoters confuse family wealth 
with family office, which is not the same,” says 
Aditya Gadge, founder & CEO of Priwexus, an 
Indian private wealth network.

Family office is more about handling com-
plexities than wealth. You may have a simple 
big family business or a small business with a 
lot of complexity. The former may not require 
a family office. “Suppose you have two children 
with clear division of wealth and responsibility. 
Even if you have billions of dollars, you don’t 
need a family office but an investment division. 
Then there could be a family with about `500 



RNT Associates  
(Ratan Tata)

Adani  Family  
Office

Poonawalla 
Family Office

Burman 
family 
Holdings

Catamaran 
Ventures  
(N.R. Narayana 
Murthy)

Sharrp 
Ventures 

(Harsh 
Mariwala)

Premji Invest 
(Azim Premji)

Pawan Munjal 
Family Trust

Bright Star 
Investments 

(R.K. Damani)

Innovations 
(S.D. Shibulal)

Aroe Ventures 
(Ritesh 
Aggarwal)

RAAY 
(Amit Patni)

Narotam Sekhsaria 
Family Office 

(Sekhsaria family)

Single  
Family 
Offices

Investment preferences
Investment preferences of business families are 
hardly different than what smaller investors 
want even though their pool of money is bigger. 
Old-generation conglomerates prefer real estate 
and fixed income assets. However, financialisa-
tion has grown as second and third generation 
take reins. Even private investment is picking 
pace. Rishabh Mariwala has earned 66 per cent 
IRR from unlisted investments since Sharrp 
Venture’s inception in 2015. Key deals include 

Nykaa,  Mamaearth, Healthkart, Bira and 
MCaffeine.

According to Client Associates, Family Of-
fices have been participating in 50-plus deals 
in a year. “Private markets remain an alterna-
tive of choice with allocations to start-ups 
and VC funds comprising 18% of the pie. This 
is quite aggressive when compared to 15% 
allocation to other alternatives, 20% to fixed 
income and 36% to listed equities,” says a 
report from a survey of 100 family offices by 
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Celebrities Investing In Private Space

Deepika Padukone Hrithik RoshanAmitabh Bachchan Virat KohliSachin Tendulkar Yuvraj Singh

Multi-Family Offices
ASK Wealth 
Managers

Cervin Family 
Office

Client  
Associates

Entrust Family 
Office

doing so. We explained the risks but not all 
agreed,” says Randev of CERVIN Family Office.

Family offices keep a check on spending 
habits too. “Most families get astonished when 
they take stock of their expenses. Sometimes 
we even have to highlight why they shouldn’t 
buy a `1-2 crore car every year or go on a lav-
ish vacation of `2 crore or buy diamond on ev-
ery other occasion. If there are risky patterns, 
we highlight them. It’s up to them to follow,” 
says Randev.

Family businesses are getting serious about 
not just investments but also preservation, 
transfer and growth of wealth. “They are mov-
ing from desktop-era excel sheets to a proper 
accounting, treasury and wealth management 
system that helps them analyse their portfolio 
scientifically. We closely work with India’s well-
known family offices such as HCL Family Office 
and Burman Family Office and are in discus-
sion with a few more,” says Chandra Mohan 
Grover, MD & CEO, IBSFINtech.

John D. Rockefeller may have popularised 
the concept in the West but Indian elites always 
had “munshijis” to manage their wealth. The 
200-odd family offices are the natural evolution 
of that role handling far greater complexity and 
wealth. 

EY and LetsVenture’s Trica. “With over 40% 
respondents doubling allocation to private 
markets in past five years, the interest of larger 
cheque writers in direct participation in start-
ups’ capital tables is increasing. Respondents’ 
private market portfolio comprised 47% direct 
start-up investments, 32% exposure to PE/VC 
funds and 11% to venture debt funds,” adds the 
report.

The CIO’s job is not easy. Sometimes he 
needs to raise the red flag to the business own-
er’s investment preferences. “We can’t be yes 
men. For example, a lot of clients asked us to 
invest in cryptos or other glamorous products 
because their friends and acquaintances were 

The CIO’s job is not 
easy. Sometimes he 
needs to raise the red 
flag to the business 
owner’s investment 
preferences
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By NEVIN JOHN

CHARTING

SUCCESSION 

AMERICAN CASINO magnate 
Sheldon Adelson, who founded 
famous casino and resorts 
company Las Vegas Sands Corp., 
never retired from the top job 

until his death at the age of 86. “Why do I 
need succession planning? I am very alert, I 
am very vibrant. I have no intention to retire,” 
Adelson had said when asked about his future 
plans. He and his Israeli wife Miriam had six 
potential heirs from their two marriages each. 
The control of family wealth in different trusts 
went to Miriam after Adelson’s death last year 
and the board elevated the second-in-com-
mand and non-family member Robert 
Goldstein as chairman.

There were many probable flashpoints in the 
story of the Adelson family — when the patri-
arch was reluctant to leave the top job; separa-
tion of management/ownership control after his 
death; taking a call on the casino chain’s future 

course of action as it was in deep financial 
troubles post Covid-19. However, for the family 
members and the management, Adelson had 
given leadership and ownership clarity, at least 
for running the chain for the next two-three 
decades, and it helped them sail through the 
transition without hiccups.

With multiple stakeholders from the next-
generation waiting in line to take over, succes-
sion planning is becoming imminent for some 
of the most prominent groups in India Inc. 
The country’s largest private sector company, 
Mukesh Ambani’s Reliance Industries, has 
three heirs — Isha, Akash and Anant. Gautam 
Adani has two sons — Karan and Jeet, besides 
his four brothers and nephew Pranav Adani, 
who are involved in the business. Sunil Mittal 
has two sons — Kavin and Shravin, who run 
their own businesses — and two brothers. The 
Murugappas, the Burman family (Dabur), 
Hindujas, Bajaj, the Godrej clan and Hero 
MotoCorp (Pawan Munjal) have multiple 
stakeholders from the family. Who will succeed 
Ratan Tata at the top of Tata Trusts is another 
question altogether.

With multiple stakeholders, succession planning is not only important to pass 
on the family wealth to the next generation, but also to avoid bitter disputes.

A FAMILY 



Kumar Mangalam Birla, Sajjan Jindal and 
Uday Kotak have on-boarded their only sons 
in their businesses. 

The Battleground
Most Indian family businesses are/have been in 
troubled waters owing to the reluctance of pa-
triarchs in providing clarity on succession. The 
approach has already led to courtroom battles in 
at least five major cases recently — M.P. Birla-
Lodha, Hindujas, Murugappas, Kirloskars and 
Chhabrias (Finolex).  In fact, only 11% of Indian 
businesses have conflict resolution mechanisms 
in place, according to a family business survey 
by PricewaterhouseCoopers (PwC) in 2021. Just 
17% have some kind of testament/last will.

The issue is all about what families want from 
the business, says Janmejaya Sinha, chairman, 
Boston Consulting Group. “Is the business cre-
ated for providing jobs to family members or 
building wealth? A wrong person at the top can 
destroy wealth.” Succession should be discussed 
by patriarchs themselves, he adds.

Where There Is Clarity
The succession in Tata Group has been struc-
tured similar to Las Vegas Sands. Two clusters 
of trusts — Sir Dorabji Tata Trust and allied 
trusts and Sir Ratan Tata Trust and allied trusts 
— control ownership in group holding company 
Tata Sons Ltd. Ratan Tata currently heads the 
trusts as chairman. His brother Jimmy Tata and 

Succession Planning: The Way To Go

SOURCE: SOLUTIONIST GROUP, MELBOURNE

1.   Identify & acknowledge  
key issues

2.  Appoint project team 
to manage succession 
process

3.  Gather information on:
 Background
 Core values & philosophy
 Plans, goals & key objectives
 Issues & challenges
 Profiles of leaders
 Chosen/potential candidates
 Resources available (people, 

time & cost)

1.   Assess 
information 
gathered

2.    Evaluate 
potential 
impact on 
business, 
family, 
customers 
& other 
stakeholders

1.   Develop 
succession 
plan for 
business, 
current 
leaders

2.   Prepare 
contingency 
plan (best 
& worst 
alternatives)

3.   Develop 
transition plan 
for current 
leaders

1.   Implement the plan
 Select candidates
 Conduct training, 

mentoring 
programmes

 Monitor/assess 
candidate 
performance

 Finalise decision 
— accept/reject 
candidates

 Complete handover 
process

STEP 1 STEP 2 STEP 3 STEP 4
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has handed over the reins to elder son Akash. 
“Akash and Isha have assumed leadership roles 
in Jio and Retail respectively. They have been 
passionately involved in our consumer busi-
nesses since their inception. Anant has also 
joined our New Energy business with great 
zeal. In fact, he is spending most of his time in 
Jamnagar,” Mukesh said at RIL’s annual general 
meeting (AGM) on August 29. “All of them are 
being mentored on a daily basis by RIL’s senior 
leaders, including myself and the board of direc-
tors,” he added, while seeking the blessings of 
shareholders for Akash, Isha and Anant.

Similarly, Gautam Adani has groomed his 
son Karan since 2009 to take up the leadership 
role in ports business. Karan finally became the 
CEO of Adani Ports and SEZ in January 2016. 
Much younger Jeet joined the business only in 
2019. He is learning the ropes, working with the 
group CFO’s office. Nephew Pranav Adani is di-
rector, Adani Enterprises, and heads the biggest 
portfolio of Adani businesses comprising coal 
mining and integrated coal management, agri, 
city gas distribution and real estate businesses. 
As in the case of Ambani, Adani will also have 
to create a clearly defined succession structure 
since there are multiple stakeholders.

The Godrejs, who have been running the 
business for the last 120 years, are in amicable 
talks to split the empire and finalise succes-
sion. If the Godrej family gets split between Adi 
Godrej and cousin Jamshyd’s factions, it will be 
a lesson for other billionaire families to follow. 
With the division of the Godrej empire, the suc-
cession will be clear for most of the assets that 
the family jointly owns, including the huge land 
parcels in Mumbai. The family ventured to di-
vide the assets, with Adi’s children — Tanya, Ni-
saba and Pirojsha —scouting for faster growth 
opportunities like other groups in India.

If the split materialises, Adi and his brother 
Nadir’s businesses will be jointly controlled by 
their children. Since Jamshyd’s son Navroze 
opted out of the business, his assets, along with 
sister Smita Crishna’s will be largely managed 
by professionals and Smita’s daughter Nyrika 
Holkar, who is now executive director of the 
flagship Godrej & Boyce.

The Bajaj Group inked a Family Settlement 

half-brother Noel Tata also have trusteeship of 
some, along with Ratan Tata’s close confidants 
R.K. Krishna Kumar and Vijay Singh, among 
others. Noel Tata’s mother Simone directly 
holds a stake in Tata Sons, in addition to Vera 
Farhad Choksey and her brother Jimmy Tata 
—descendent of the Saklatvala family of Bapuji 
and Virbaiji Tata, the sister of Jamsetji N. Tata. 
The other members of the Tata family have no 
say in the business.

The operational charge of the group, however, 
is with N. Chandrasekaran. The trusts, through 
their representatives and the rest of the mem-
bers on Tata Sons board, will decide the future 
Tata honchos. But who will control the trusts 
after Ratan Tata remains a question. 

In addition to holding trusteeships, Noel Tata 
is the chairman of Tata International, Voltas, 
Tata Investment Corporation and the vice chair-
man of Titan Company Ltd. In March, he was 
appointed as vice chairman of Tata Steel Ltd.

Since he has turned 65, Noel is unlikely to 
gain management control in Tata operations, 
but can become a strong contender for the top 
job in Tata Trusts. His children — daughters 
Leah and Maya and son Neville — are already 
working with different group companies.

Mukesh Ambani, who fought a bitter feud 
with his brother Anil, is keen to avoid a déjà vu 
in the next generation. The group leadership is 
in the hands of Mukesh and wife Nita. How-
ever, Mukesh doesn’t want to see his empire 
split into different businesses. According to 
sources, Mukesh is working on ownership and 
management succession plans. He has already 
stepped down as chairman of Reliance Jio, and 

Mukesh Ambani, 
who has three 
children — Isha, 
Akash and Anant 
— is working on 
ownership and 
management 
succession plans.



Agreement in 2018. At present, late Rahul 
Bajaj’s sons — Rajiv and Sanjiv — control the 
management of two flagship businesses — auto 

and financial services, respectively. Rahul 
Bajaj’s cousins — Shekhar, Madhur and 

Niraj — and their families are also 
joint stakeholders in businesses. 

His brother Shishir Bajaj had an ac-
rimonious exit from the family in 
2008. Shekhar Bajaj is the chair-
man of holding company Bajaj 
Holdings and Investment Ltd.

O.P. Jindal, Rahul Bajaj, the 
Burmans, Dalmias and G.M. 

Rao, on the other hand, banked 
on the ‘Family Charter’ for clarity 

on responsibilities and leadership. 
The charter offered entrepreneurial 

freedom to the next generation and trans-
ferred management control when businesses 

stabilised. The Jindals, meanwhile, disentan-
gled a large portion of cross holdings for opera-
tional independence. To keep the larger family 
(especially non-executive members) happy, all 
were made party to wealth creation with shares 
in holding/operational firms.

According to K.T. Chandy, tax partner and 
co-leader, private tax, EY India, as family busi-
nesses grow, sub-families get involved. “With 
multiple involvements there is possibility of 
conflict,” he adds.

“Bring in key stakeholders, including next gen 
and spouses, and have a governance framework 
for current and future needs of the family and 
business. Communicate the succession plan to 
the management and other external stakehold-
ers such as public shareholders and investors. 
Finally, reviewing the succession framework 
periodically with changing times and dynamics 
is also important,” says Rohit Berry, partner and 
head, family business channel, KPMG in India, 
who recommends early succession planning to 
avoid rifts in the family.

It is therefore critical for patriarchs to convert 
their intent into formal agreements or charters 
to avoid future disputes. An efficient ecosystem 
of family well-wishers and advisors can ensure 
there is strong governance in place in line with 
the family’s legacy for a smooth transition. 

Major Business Groups With 
More Than 1 Heir
 Reliance Industries
 Adani Group
 Bajaj family
 Bharti Group
 Murugappa Group
 Burman family
 Hinduja Group
 Godrej Industries
 Apollo Hospitals
 Hero Group

Professional In  
Operational Control
 Tata Group

Family Settlement Agreement/
Family Charter
 Bajaj Group
 Jindal Group
 Birla family
 Burman family
 Dalmia Group
 GMR Group

The Godrejs, who 
have been running 
the business for the 
last 120 years, are in 
amicable talks to split 
the empire.
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visibility into driver behaviour and fleet 
performance by capturing severe events in 
real-time and uploading them directly to 
the fleet dashboard for review. 

According to Avneesh, “Today, we 
see many drivers talking on the phone 
while driving. Many times, this leads to 
accidents.  When we install our solution in 
the vehicle, we detect any kind of violation 
by the driver in real-time. We alert the 
driver through our audio message. This is 
captured in a video and uploaded to the 
cloud for the drivers to review. “With focus 
on positive reinforcement, improvement in 
safe driving habits have been witnessed. 
Events where the driver took a safe 
movement in an unsafe situation were 
detected, winning him positive scores. 
Higher the driving score, more the bonuses.  

Today, Netradyne is recognized as 
a SaaS company selling hardware-
enabled services to its customers and 
committed towards providing speed in 
their execution and operational excellence. 
The sophisticated product is designed and 
manufactured in India and the Make in 
India initiative has helped the company 
grow manifold. “There is a huge demand 
for our products across the globe. Our 
revenues have grown by 300% every year 
over the last three years,” Avneesh asserts. 

Netradyne has its presence in North 
America, Europe, Australia, New Zealand, 
and India with plans of expanding to more 
countries. It is working on making the 
system more sophisticated, optimizing 
the Machine Learning (ML) model for 
real-time inference in multiple commute 
environments, and also constantly training 
it to understand the traffic rules across  
various countries. 

An alumnus of Stanford University, Mr Avneesh Agrawal, Co-Founded Netradyne in 2015 and 
is currently the CEO of the Bengaluru based company in Karnataka. Converting research 

ideas into commercial reality is his passion that comes from over two decades of experience 
in research, product development, sales, and marketing. He has more than 200 US patents 

to his credit. An astute entrepreneur and strategist, he has positioned Netradyne as an 
industry leader in fleet safety solutions that harnesses the power of computer vision and edge 

computing to revolutionize the modern-day transportation ecosystem.

A GAME-CHANGER ENSURING 
SAFE & SECURE TRANSPORTATION 

ECOSYSTEM

T hrough its cutting-edge technology 
aided solutions, Netradyne 
improves driver behaviour and fleet 

performance, setting a benchmark in the 
commercial vehicle driving standards. To 
create safer and smarter roadways for 
tomorrow, advanced vision technology is 
used, where smart cameras are installed 
in commercial vehicles to analyse every 
second of driving, identify objects, and 
look at the driver simultaneously. “We 
get to know when the driver is drowsy, 
distracted, talking or texting on the phone 
or following too close to the vehicle in front 
or not complying with the traffic signs and 
signals. We are using technology that is 
similar to the technology being developed 
for autonomous driving. We assist and 
coach the driver. In other words, we 
are a virtual coach who promotes and 
improves safe driving,” informs Avneesh  
Agrawal. Netradyne has reduced unsafe 
events and accidents by 30-40% and 
distraction of drivers by over 80%. “Given 
the seriousness of road accidents in 
India and abroad, our technologies can 
play a key role in promoting road safety.  
We feel proud to save lives through our 
technologies,” he adds.  

The company is trusted by organizations 
to build a positive, safe, and driver-focused 
culture, a reputation that has helped raise 
$197.5M and attract key investors like 
Reliance, Softbank, Point 72, Microsoft 
Corp and Hyundai. Netradyne crossed an 
annual recurring revenue of INR 500 crore 
early this year and is on track to cross INR 
1000 Crore by the end of CY22.  

Netradyne combines Artificial 
Intelligence with video to detect, reason, 
and determine the causality of events. By 

leveraging the power of advanced AI dash 
cameras, it has enhanced safety, improved 
profitability, increased driver retention, 
and enabled transparency. The fleet safety 
solution, Driveri, is built to reward positive 
driving behaviour and coach drivers on 
correcting errant behaviour responsible 
for causing road accidents. With high-
quality video, Driveri can visually identify 
signs, signals, and other objects in real-
time which helps prevent accidents. 
Its HD camera system delivers superior 

Given the seriousness of 
road accidents in India and 
abroad, our technologies 
can play a key role in  
promoting road safety.  
We feel proud to save lives 
through our technologies 

- Avneesh Agrawal 
Co-Founder and CEO, Netradyne 



THE NEW-AGE
GIVERS By AJITA SHASHIDHAR

Modern day philanthropists comprise not just heirs of legacy businesses but 
also founders of start-ups. The causes they support are out-of-the-box too.
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as opposed to just giving back to society,” says 
Rishi Agarwal, managing director, FSG, which 
partners with foundations and companies to 
make a difference in people’s lives.

“Earlier, givers were focused on building 
schools and hospitals, as access was critical. 
New-age givers have realised that access is not 
an issue any more and it’s the quality of deliv-
ery that has to be improved. They are letting 
governments take care of access,” says Deval 
Sanghvi, partner and co-founder, Dasra, which 
partners with family foundations and philan-
thropists to shape their vision.

These new-age givers are not necessarily part 
of legacy family foundations. While the group 
includes the likes of Mariwala or Rumana 
Hamied of Cipla Foundation, it also has start-
up founders such as Zerodha’s Nikhil Kamath 
and Nithin Kamath, Zomato’s Deepinder Goyal, 
Ola’s Bhavish Agarwal and Sirona Hygiene’s 
Deep Bajaj. So, while Zerodha brothers’ Rain-
matter Foundation funds impact-driven start-
ups by supporting NGOs and organisations that 
support climate change initiatives and create 
livelihoods, Goyal of Zomato intends to educate 
children of delivery partners through Zomato 
Foundation. Sirona Hygiene’s Deep Bajaj is 
looking to alleviate ‘period poverty’ and get rid 
of gender inequalities. Agarwal’s Ola Founda-
tion is focusing on economic empowerment of 
women and financial literacy.

WHEN MARICO FOUNDER Harsh 
Mariwala decided to step down 
from day-to-day operations in 
2014, he was already running 
Marico Innovation Foundation 

and Ascent to support entrepreneurship. His 
next goal was involvement in basic education 
and healthcare. Around this time, his daughter, 
Raj Mariwala, was also looking to enter 
philanthropy. She, however, was not interested 
in healthcare or education but mental health, 
having dealt with the stigma of learning 
disability during her student life. “I struggled 
through school not knowing I had learning 
disability,” says Raj Mariwala, director, Mari-
wala Health Initiative. Though the idea of 
supporting mental health causes didn’t excite 
her father much, he was not opposed to it 
either. “He acknowledged mental health was 
hardly getting funding and Indians were 
increasingly facing mental health issues,”  
she says.

But the biggest challenge for those who work 
in this space is to get people to accept that they 
are facing a mental health issue. That is why 
she decided to be hands-on instead of merely 
signing cheques for NGOs. Not only did she 
talk to people from various sections of the soci-
ety (sex workers, farmers, LGBTQ community 
members, gender violence victims) and helped 
them accept their mental health concerns, she 
also decided to spend time with companies and 
government bodies to convince them to imple-
ment policies around mental well-being. She 
is also helping NGOs in the space raise funds 
and providing them technical know-how and 
marketing support. Mariwala Health Initiative 
has partnered with 33 NGOs for 37 projects in 
20 states over past seven years.

Raj Mariwala represents the new generation 
of philanthropists who are moving away from 
traditional cheque book philanthropy of the 
earlier generation. For example, it’s no longer 
about building a school but also ensuring that 
the children learn from latest teaching meth-
ods. Not just that. It’s also about collaborating 
with governments and NGOs to ensure that the 
initiative impacts as many children as possible. 
“New-age giving is all about making a change 

“Givers have to 
overlook scale and 
measurement to 
make a real impact. 
Philanthropic capital 
is more flexible 
and subject to less 
scrutiny.”
Rumana Hamied, managing trustee, 
Cipla Foundation



The Trigger
There has been considerable action in the 
social sector in the Covid-19 era. One reason is 
economic inequality created by the pandemic, 
which pushed close to 200 million Indians into 
poverty, but at the same time made the rich 
richer. Number of individuals with wealth of 
more than `1,000 crore rose 20% from 828 in 
FY20 to 1,000-plus in FY21 as their cumula-
tive net worth rose 50% from `60 lakh crore to 
`90 lakh crore. Cumulative wealth of UHNIs in 
`50,000 crore-plus net worth bracket rose 80% 
compared with 45% and 30% rise in number of 
people in `10,000-50,000 and `1,000-10,000 
crore brackets, respectively. Number of affluent 
households rose from 280,000 to 391,000, 
and number of HNI households from 5,000 to 
8,000, between 2015 and 2021.

However, the good news is that a large 
number of rich want to give back to society. 
This is behind the popularity of initiatives such 
as Living My Promise (enables people with 
income of `1 crore and above to contribute to 
charity) and Young India Philanthropy Pledge 
(it encourages people with a net worth of over 
`1,000 crore to pledge money for charity). The 
net result is massive build-up of social capital. 
India’s social sector expenditure has grown at 
12% a year over past five years from `10 lakh 
crore to `17.5 lakh crore, as per Bain Capital-
Dasra India Philanthropy Report 2022. It rose 
20% in FY21. Most of this rise is due to govern-
ment expenditure—public funds (central and 
state) account for 93% spending, up from 
90% five years ago. Past two years have also 
seen four times growth in ultra high networth 
individual (UHNI) donations outside the 
mandated corporate social responsibility (CSR) 
commitments.

The biggest problem in the world, says Nithin 
Kamath, CEO, Zerodha, is wealth concentra-
tion. “If wealth is concentrated with a few 
people, it won’t be sustainable.  We said wher-
ever there is concentration, people have to do a 
lot more to give back. The society has to feel that 
wealth creation is for greater good. It’s not right 
for us to keep money in bank in a country like 
ours where so many earn less than `100 a day.”

` 17.5 
lakh crore

Social sector expenditure in 
FY21, 12% annual growth from 

`10 lakh crore over  
past five years.

Social Sector Funding
 FY21 saw a sharp 20% jump in total 

expenditure.

 The rise has been due to increased 
government expenditure. Public funds 
(central and state expenditure) account for 
93% of the total expenditure, up from 90% 
five years ago

SOURCE: BAIN-DASRA INDIA PHILANTHROPY REPORT

 HNI donations grew 
from ̀ 16,000 crore 
in FY15 to ̀ 22,000 
crore in FY21.

 UHNI donations 
fell 40% from FY16 
to FY20; but four 
times growth in past 
two years shows a 
positive uptrend.

 Cumulative wealth 
of UHNIs in over 
`50,000 crore 
bracket rose 80% in 
FY21

 Increase in the 
`10,000-50,000 

crore and ̀ 1,000-
`10,000 crore 
brackets was 
45% and 30%, 
respectively.

 UHNIs from 
technology sector 
contributed 35% of 
donations in FY21.

 No. of affluent 
households rose 
from 280,000 to 
391,000 between 
2015 and 2021; 
Number of HNI 
households up from 
5,000 to 8,000

SOURCE: BAIN-DASRA INDIA PHILANTHROPY REPORT

UHNIs & HNIs
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Newer Strategies
But donating money is just a start. What sets 
new-age givers apart is their desire to make 
real change. Unlike the legacy givers, who 
signed cheques for causes (often for communi-
ties where they lived), the newcomers are more 
involved in decision-making. Indian philan-
thropists have started differentiating between 
outcomes and outputs, says Gaurav Gupta, 
partner and Asia head, Dalberg. “Instead of 
saying I have funded 100 meals, I am looking 
at nutritional outcomes for 100 children. There 
is more maturity in giving today.” Dalberg is an 
advisory firm that enhances social impact of 
companies.

“Most new-age foundations have two-three 
staff members. They are agile and are, there-
fore, able to do much more,” says Sanghvi. The 
focus is on creating playbooks for giving and 
replicating them across geographies. “The new-
age funders are looking at smarter and eco-
nomical solutions as well as new models such 
as mixing of grants with lending,” says Naghma 
Mulla, CEO, EdelGive Foundation.

They are also taking up causes that are 
broader in scope. For instance, Kamath 
brothers’ Rainmatter Foundation first started 
investing in impact-driven start-ups such as 
Solar Square (solar power), Zero Circle (trying 
to turn seaweed into plastic), Akshayakalpa 
(organic farming) and Organic Mandi. Kamath 
says he has never asked the founders about 
return on investment. The foundation also 
supports not-for-profit farming collectives such 
as Swayam and finds ways to showcase their 
produce on platforms of investee companies 
Akshayakalpa and Organic Mandi. The idea is 
to be cause- and platform-agnostic for sup-
porting livelihoods across geographies. “One 
of our investments is open-source platform 
Frappe. Most not-for-profits don’t have a tech 
stack for internal purposes. We customised it 
in such a way that it can be used free of cost,” 
says Kamath.

Sanghvi of Dasra compares new-age givers 
with private equity players that invest in mul-
tiple businesses. When Amira Shah Chhabra, 
director, Harish and Beena Shah Foundation, 
took over her family (former owners of Signet 

Excipients) foundation some years ago, she 
preferred investing in Giving Circles (which 
covers livelihood generation, gender equality, 
health, education), created by Dasra, as she 
first wanted to understand how the develop-
ment sector works. “We were able to work  
with 50 non-profits. We gave grants from `10 
lakh to crores,” says Shah. The wide range of 
causes she supported taught her that most 
issues are connected. “In education, you need 
toilets in school, and that, in turn, improves 
both sanitation and menstrual hygiene,” she 
says. The Harish and Beena Foundation, 
started in 80s to fund education of children 
of employees, is creating a fund for taking up 
multiple causes.

Rumana Hamied, managing trustee, Cipla 
Foundation, says multi-cause approach is the 
future. “Givers have to overlook scale and mea-
surement to make a real impact. Philanthropic 
capital is more flexible and subject to less scru-
tiny,” she adds. While Cipla Foundation focuses 
on palliative care, Hamied also heads her fam-
ily’s foundation through which she supports 
‘vulnerable children’. Her work includes getting 
girls back to school, mainstreaming disabili-
ties and protecting children from violence and 
trafficking.

There are also philanthropists such as Deep 

“Mental health 
does not work on 
a one-size-fits-all 
approach. You can’t 
talk about scale 
unless you first do 
inclusion, which 
funders are not able 
to grasp.”
Raj Mariwala 
Director, Mariwala Health Initiative



Bajaj of Sirona who focus their giving around 
their business. The company contributes `1 
from sale of each unit to its foundation, which 
focuses on menstrual hygiene and gender 
equality.

Collaborative Approach
While new-age givers want to have skin in the 
game, they have no qualms about admitting 
they don’t know much about the develop-
ment sector and are happy to collaborate with 
NGOs and industry partners such as Dasra 
or EdelGive Foundation. “They are willing to 
look at multiple models such as running own 
projects or joining an NGO or a collaborative 
like Giving Circles. There is a lot of discus-
sion around changing the system and more 
openness to partnering with governments and 
thinking about where policy can be impacted,” 
says Neera Nundy, partner and co-founder,  
Dasra.

So, for an issue like mental health, which 
comes with a lot of societal stigma, Mariwala 
found it more effective to collaborate with 
organisations already working in the space. 
“Our first partner, for instance, was a national 
helpline, iCall, which was giving counselling 
in nine different languages. We helped them 
publicise. We also advised them to change to a 
toll-free number. We help partners with tech-

nical and marketing support. My top priority is 
to ensure they are well-funded.”

EdelGive Foundation has launched a `100 
crore Grow Fund to support 100 NGOs in  
12 different domains. Mulla claims it has 
already managed to raise more than `70 crore 
from new-age philanthropists. “We  
told funders to be shareholders and monitor it 
the way they would track a mutual fund’s  
performance.”

However, Bajaj of Sirona says finding the 
right collaborators is a challenge. “If there 
are funders who want to support a cause like 
menstrual hygiene, I don’t know where to find 
them. I go to the big ones already working on 
education and poverty.”

The Big Guns
Larger foundations such as Tata Trusts, Adani 
Foundation or Reliance Foundation have also 
adopted an implementation approach as op-
posed to the traditional cheque book philan-
thropy that many of them did earlier. Reliance 
Foundation, for instance, has contributed 
close to `1,200 crore in FY21-22 towards 
causes such as rural transformation, health-
care, sports, art and culture. The foundation 
not just gives grants but is also closely involved 
in implementation of the projects. The  
Adani Group has also committed `60,000 
crore towards its foundation. “Most larger 
foundations are also trying to build best 
practices around philanthropy,” points out 
Dalberg’s Gupta.  

While Reliance Foundation is the conglomer-
ate’s CSR arm, Tata Trusts is independent of 
the Tata Group’s various CSR initiatives (every 
Tata company has its own CSR arm). Accord-
ing to the India Philanthropy Report 2022, 
family philanthropy is poised to grow 12-14% 
till 2026. But Indian givers still have a long 
way to go before they are able to rub shoulders 
with their counterparts in U.S., U.K and even 
China. Contributions (as percentage of wealth) 
by Indian UHNIs range from 0.1% to 0.15% 
compared with 1.2-2.5% in U.S., 0.5-1.8% in 
U.K. and 0.5-1.4% in China.

Still, the rich have started taking giant steps 
towards systematic giving. 

“New-age funders 
are looking at 
smarter and 
economical solutions 
as well as new 
models such as 
mixing of grants with 
lending.”
Naghma Mulla,  CEO, EdelGive 
Foundation
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I HAVE A DEEP FAITH IN THE TRANSFORMATIVE POWER OF RADICAL
GENEROSITY AND COMPASSION- ARVIND KUMAR GOEL

Each and every day, charities and

philanthropic organizations around

the world are advocating for people in

need, fundraising to provide people

with basic life necessities, pooling

resources for research to find solutions

to improve the lives of others, and

providing them with a true sense of

humanity. 

Arvind Kumar Goel, well-known

philanthropist and educationist has

been at the forefront of charity for

over four decades now. In his

charismatic yet down-to-earth avatar,

Goel is running several schools for the

underprivileged and homes for

destitute. In this exclusive interview,

Goel spoke about his passion for

charity and more. 

To make it happen, we need to remember

that wealth creation must be for societal

good alone. It should never be based on the          

nnotion that it should benefit only a few wealthy individuals alone. Even noted

philanthropists across the globe have observed that modern nation states and societies

should not allow unchecked private wealth creation if its benefits cannot be shared widely.

There is no doubt that wealth comes with social responsibility and the wealthy must be held

accountable, and that is the sentiment we have to follow while doing philanthropy.

DETAIL >

YOU HAVE BEEN DOING
PHILANTHROPY FOR OVER FOUR
DECADES NOW, WHAT HAS BEEN THE
MOST IMPORTANT LESSON YOU HAVE
LEARNED ALONG THE WAY?

To be honest, I truly believe if enough

people come together, we can reach a

day in our lifetime where nobody is

helpless. I have a deep faith in the

transformative power of radical

generosity and compassion, and the

ability of everyday people to reject the

apathy that is so easy to succumb to

and become a part of the solution. I

am also a firm believerthat

philanthropic capital can have a

disproportionate social return.

IN YOUR VIEW HOW CAN WE CREATE A
SOCIALLY JUST CULTURE WHERE
EVERYONE’S NEED IS TAKEN INTO
ACCOUNT, WHAT ARE THE WAYS TO
ENABLE IT IN YOUR VIEW?

YOU ARE INVOLVED WITH A VARIETY OF CAUSES. HOW DO YOU DECIDE WHERE TO FOCUS
YOUR ATTENTION?

There is a lot out there that needs to be done, and in a country as economically diverse as

ours, all of it is really important and urgent. What I had to do was do something really well. I

couldn’t do everything, so I had to really think about where I wanted to focus my energy.

When I looked around, I saw there was a huge section of needy people that demanded

attention, this is how I chose my causes. 

I decided to focus on education and the common denominator of what makes people

successful in school. It is a process and you really have to cut through the noise of everyone

who wants you everywhere to take the view that you are doing something that can help one

person, and then you replicate that to help two people, then four people, and you move on

from there.

DETAIL >
WHAT IS YOUR ADVICE TO THOSE LOOKING TO GET INTO SOCIAL WORK FOR LARGER GOOD?

My advice is to start with what you are good at and what are you interested in. For example,

you don’t want to be a salesperson for a tobacco company, when comparing it to being a

fundraiser for a great non-profit. So there are differences that I think are semi-obvious and

not too hard to detect. But I think a lot of differences are much harder to discern. As an

example: say someone is trying to decide if they want to work in tech software or in non-

profit fundraising. I actually think the question of which of these has higher social impact is

really vexed. And it’s not going to do a lot of good to try and answer that question. I think it’s

going to be more productive to look at which environment is a better fit for a person and

leads to their being more productive and more excited about the job.

I HAVE A DEEP FAITH IN THE TRANSFORMATIVE POWER OF 
RADICAL GENEROSITY AMD COMPASSION - ARVIND KUMAR GOEL



NEW 
ASSETS FOR

BILLIONAIRES

AS RECENTLY AS A DECADE AGO, it 
was common to find ultra high 
networth individuals (UHNIs) 
and well-known business 
families without a comprehen-

sive plan for their personal wealth, often with 
unfortunate consequences. Thankfully, the tide 
is shifting, says Zia J. Mody co-founder and 
managing partner, AZB & Partners. Not a day 
too soon. India is, after all, home to 13,637 
UHNIs. In 2021, the number grew 11% 
year-on-year, the highest growth in Asia Pacific 
region, shows Knight Frank data. The number 
of UHNIs—individuals with net assets of $30 
million or more—in India grew a whopping 
84% between 2016 and 2021. The big question 
is, where do these uber-rich invest? What are 

their investment objectives? Which are the 
new assets they are dabbling in? Here’s a 
glimpse.

UHNIs, who used to rely on a mix of equity, 
fixed-income instruments and gold, have 
shifted towards alternative asset classes, with 
preference for later-stage private equity (PE) 
to avoid start-up risks. Over 40% family of-
fices have doubled their allocation to private 
markets in past five years, says a report by 
Trica, a private market platform. With to-
tal commitments of `6.4 lakh crore, assets 
under alternative investment funds (AIFs) are 
expected to cross `50 lakh crore by 2031, as 
per a PMS Bazaar Report. AIFs are privately 
pooled investment vehicles that raise funds 
to invest in unconventional categories such as 
venture capital, real estate and SME funds. 
The age-old passion, luxury real estate, has also 
gained traction as economies open up after the 
pandemic. E-commerce boom, express delivery 

The uber-rich are gravitating towards contemporary asset classes 
such as late-stage PE funds and private debt. Here’s how they are 
managing their investment portfolios.

By AVNEET KAUR
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and ‘same day return’ policies have attracted 
UHNIs towards warehousing as well.

No long-term portfolio can be complete 
without equities. But here, too, the rich are 
switching to passive funds as returns are not 
very different from what active funds are 
delivering. However, their debt or fixed-income 
allocation looks completely different from that 
of a typical retail investor. Apart from liquid 
and credit risk funds, they are also investing 
in debt deals in real estate and market-linked 
debentures, considered comparatively conser-
vative investment avenues. Structured debt 
deals form 40-50% of their debt portfolio, 
says Prashant Joshi, co-founder and partner, 
Fintrust Advisors, a multi-client family office 
managing `6,500 crore assets. While growing 
wealth is any investor’s ultimate goal, the ultra 
rich prefer wealth preservation over growth.

AIF Tops Charts
Private market is an alternative investment of 
choice for the rich with allocations to start-ups 
and VC funds comprising 18% of the pie, shows 
Trica’s report. This is aggressive compared to 
15% allocation to other alternatives (real estate, 
infrastructure, art, etc.), 20% to fixed income 

and 36% to listed equities. It is interesting to 
note that over 83% family offices have a signifi-
cant 10%-plus allocation to private markets. 
And this number has been increasing steadily. 
Direct start-up investments/Indian equities, 
venture capital, commercial real estate and 
warehousing are top conviction opportunities 
for next three to five years, says Prashant Joshi. 
Some family offices are also examining debt 
investments, especially in issuers with a good 
track record.

Commitments in AIFs rose 42% in FY22, 
says CRISIL. Late-stage AIFs are bagging the 
lion’s share. The proportion of uber-rich and 

Growing At A Fast Pace

13,637
UHNI 

population, 
those with net 
worth of $30 

million or more 
in India, in 

2021

New Highs
India saw a sharper rise in UHNI population vis-a-vis the world.
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FRANK’S THE 
WEALTH REPORT 

2022

UHNIs have shown 
interest in passively-
managed funds. 
Most active large-cap 
funds have not been 
able to outperform 
benchmarks.
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family offices al-
locating more than 
5% of their funds 
to AIFs has risen 
from 9% to 45% 
in last five years. 
In next five years, 
60% investors are 
expected to increase 
AIF allocation from 
5% to 10% and 30% 
from 10% to 15%, 
says Anand Rathi’s 
Alternative Invest-
ment Funds report.

CRISIL says the 
growth has been 
led by Category-II, 
which accounted for 
81% commitments 
worth `5 lakh crore 
in FY22. While 
Category-I includes 
venture capital 
funds, Category-II 
covers equity funds 
(listed and unlisted), 
real estate funds and 
debt funds. Catego-
ry-III includes long-
only equity funds 
and long-short 
equity funds. Private 
equity, hedge funds 
and private debt 
lead the AIF space. 
About 29% AIF 
allocation goes to 
private equity and 
hedge funds each, 
followed by 21% to 
private debt, says 
a report by Anand 
Rathi.

In private equity, 
UHNIs and family 
offices do not take 
the lead but follow. 
Prashant Joshi says 
mature private equity 

Rising Interest 
in AIFs

`50,00,000 CR
Expected allocation to AIFs by 

2031, according to a  
PMS Bazaar report.

SOURCE: ANAND RATHI INVESTMENT 
BANKING’S ALTERNATIVE INVESTMENT 

FUNDS REPORT
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45

2016 2021

% of HNIs, UHNIs 
& family offices 
allocating >=5% 
of their portfolio 
to AIFs

Investors are highly bullish about 
alternative investments.

Around 80% wealthy investors are 
expected to look into late-stage AIF 
offerings like private equity, private 
debt and hedge funds.

Private 
Equity
29%

Private 
Debt
21%

Hedge 
Funds
29%

Venture 
Capital

13%

Real 
Estate

8%

Expected 
investor 

allocation 
to AIFs

In Love With 
Contemporary 
Asset Classes

AIFs, The Most Sought-After
 Alternative investment fund 

(AIFs) commitments grew 42% 
YoY to all-time high of ̀ 6.4 lakh 
crore in March 2022.

 The space is led by private 
equity, hedge funds and 
private debt.

 UHNIs prefer to invest in later 
stages in private equity to 
avoid start-up risks.

Debt Means Conservative
 In debt, major allocation goes 

to structured debt deals in real 
estate at construction stage 
to avoid approval (initial stage) 
and sale risks (final stage).

 Structured debt deals can 
offer 12-18%.

 Market-linked debentures, 
with yields of 7.5-9%, are also 
gaining traction.

Luxury Real Estate: Old Passion
 Wealthy investors are looking 

at luxury real estate due to 
low returns from gold, fixed 
deposits and equities.

 Delhi remains the favourite.

The Warehousing Boom
 Annual transactions in 

warehousing will grow at 19% 
CAGR to 7.08 mn sq. mt. (76.2 
mn sq. ft.) by FY26, says Knight 
Frank Research. E-commerce 
will drive most volumes.

 Expected annual yield is 
9-12%.

Investing Offshore To Diversify
 Geographical diversification 

allows affluent to invest in 
less covered themes like 
blockchain, EV, robotics , etc.



families prefer late-stage investing. “Companies 
which have moved past the start-up stage and 
are rapidly gaining sales are preferred as these 
are comparatively less risky than start-ups,” he 
says. As these are established companies, the 
investment can be redeemed easily, says Joshi.

An even better option is participation in 
private equity via basket or blanket approach. 
“Investing in a portfolio of 40-50 companies 
will offer the benefit of diversification,” says 
Joshi.

Exotic Debt Portfolio
The ultra rich are going beyond bank fixed 
deposits and government schemes for their 
debt portfolio. In private debt space, the big-
gest allocation is to debt deals in real estate at 
the construction stage. This comprises 40-50% 
of their debt portfolio, says Joshi. The deals 
are done directly with dealers and builders. 
In order to avoid approval and sales risks, the 
rich invest at the mid, that is, construction, 
stage. Such deals deliver yields of 12-18%. The 
remaining debt allocation goes to liquid funds, 
credit risk funds and other debt funds. The 
wealthy are also getting attracted to venture 
debt funds. But allocation is still limited due to 
long duration of four-five years. Venture debt 
funds are targeting yields of 7-8%.

Another widely appreciated investment in 
view of rising interest rates is market-linked 
debentures (MLDs), says Vineet Bagri, manag-
ing partner, TrustPlutus Wealth. An MLD is 
linked to an underlying index or security such 
as Nifty or Sensex or 10-year G-Sec. MLD does 
not offer regular income during its tenure but 
pays a pre-defined return at the end of the ten-
ure based on how the underlying index/securi-
ty has performed. MLDs protect the downside. 
“As debt mutual funds do not perform well in 
rising interest rates, MLDs have gained popu-
larity among rich investors,” says Bagri. We 
may call these as debt-plus products as they do 
not guarantee returns, he says. However, you 
may expect yields of between 7.5% and 9%.

Luxury Real Estate—In Demand
With economy gradually opening up, the ultra-
rich have become bullish on luxury properties. 
One reason is low returns from traditional 

investments such as gold, fixed deposits and 
equities, says Suren Goel, partner, RPS Group. 
Delhi and Mumbai have seen multiple property 
deals of over `100 crore, says Goel. Experts say 
high-value investors go for established devel-
opers with proven track record.

One key trend in luxury property market 
is investors’ preference for the commercial 
segment, says Goyal. Metro cities are full of 
commercial showrooms and office spaces in 
upmarket locations. Investors bought a lot of 
such properties during the Covid-19 slowdown 
when prices were depressed.

 
Warehousing Bet
UHNIs are also showing interest in ware-
housing projects. Reasons include the huge 
land play involved and rental yield of 9-12%, 
says Joshi. Annual transactions will grow at 
a CAGR of 19% to 7.08 mn. sq. mts. in FY26, 
from 2.95 mn. sq. mts. at present, says Knight 
Frank’s ‘India Warehousing Market Report 
2021’. “The warehousing & logistics sector 
has been one of the primary beneficiaries of 
post-pandemic market realities,” says Shob-
hit Agarwal, MD & CEO, ANAROCK Capi-
tal. “With rise in manufacturing across the 
country, demand for warehousing and logis-
tics assets has risen remarkably. Expanding 
economy and changing business models have 
also been instrumental in the sector’s growth.” 
As per ANAROCK Research, pan-India Grade 
A warehousing stock grew at 16% CAGR 
between 2018 and 2021 and stood at 140 mn. 
sq. ft. at 2021-end. The pandemic, by pushing 
ecommerce, has been a big demand booster. 
Most consumers forced to shop online due 

One key trend  
in luxury property 
market is investors’ 
preference for  
commercial segment 
and warehousing 
projects.
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cally to invest in themes such 
as blockchain, electric vehicles, 
robotics, artificial intelligence, 
cloud computing and semiconduc-
tors that are not available in India. 
Earlier, geographical diversifica-
tion was possible through the LRS 
(Limited Remittance Scheme) 
route, but over last few years, 
people have started opting for 
Indian funds which invest a part 
of their money in foreign compa-
nies, says Vineet Bagri, managing 
partner, TrustPlutus Wealth. The 
preference in traditional equities 
has also changed.

UHNIs have of late shown great 
interest in passively-managed 
funds. Active large-cap funds 
have not been able to outperform 
benchmarks, says Joshi of Fin-
trust Advisors, so investors have 
switched to funds that track indi-
ces like Nifty 50 or BSE Sensex. 

Close to 52% passively-managed large-cap 
funds outperformed actively-managed ones in 
five-year period ended September 2021 when 
returns were rolled on a daily basis, as per a 
2021 study by Union Mutual Fund. Another 
reason is interest in new themes like Shariah 
through Nifty 50 Shariah index. Shariah Index 
includes companies compliant with the Islamic 
canonical law or Shariah.

Numbers back these claims. Asset base of 
exchange-traded funds (ETFs) surged from 
`52,368 crore as on March 2017 to `4.99 lakh 
crore as on March 2022, growing at an annual-
ised rate of 57%. Number of ETFs rose from 84 
to 228 during the period.

On the equity side, there is a growing sensi-
tivity towards ESG (environmental, social and 
governance) norms. In India, ESG investing 
is at a nascent stage though, as it’s difficult to 
pick companies based on ESG compliance.

The rich are also discussing the newest asset, 
cryptocurrency, but any asset class which can 
move 30 to 40% up or down in a month is too 
volatile for a family office, says Joshi of Fintrust 
Advisors. They invest in asset classes which are 
established. 

to lockdowns will continue to do so, says the 
Knight Frank report. Brick-and-mortar stores 
will also leverage online channels to push sales, 
it adds. The 3PL (third-party logistics) sector 
will sustain market share as e-commerce and 
other sectors increasingly outsource warehous-
ing requirements to specialists.

Top eight cities have over 70% modern 
warehousing capacity. But e-commerce com-
panies are also betting on growth in Tier-II 
and Tier-III locations. “Due to greater internet 
penetration, these locations are becoming 
preferred warehousing hubs and investment 
destinations. Demand for Grade A, multi-
storey warehouses will spike in these markets,” 
says Rajesh Jaggi, vice chairman, real estate, 
Everstone Group. Same-day delivery guarantee 
by e-commerce companies, easy return poli-
cies, shorter supply chains and rising popular-
ity of daily online orders are contributing to 
the trend.

The Equity Story
Most HNIs want to diversify assets geographi-

On Cusp Of Growth
Warehousing demand is expected to boom amid prolific 
growth in e-commerce and third-party logistics.

FY2021

2.954-YR CAGR: 23%
5-YR CAGR: 19%

FY2026*

7.08

FY2017

1.29

IN MN. SQ. MTS; * PROJECTED; TOTAL WAREHOUSING TRANSACTIONS ACROSS EIGHT PRIMARY MARKETS—
NCR, MUMBAI, PUNE, BENGALURU, CHENNAI, HYDERABAD, KOLKATA, AHMEDABAD.  

SOURCE: INDIA WAREHOUSING MARKET REPORT 2021
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THE GOOD
LIFE

By Team Fortune India

From the world’s costliest private residence to the Merc S660 Guard and a ̀ 16.4 
crore S.H. Raza, the billions keep flowing into luxury indulgences.

Mukesh Ambani’s Home 
Sweet Home
The world’s most expensive private 
residential home, Antilia, the 27-sto-
ried residence of Mukesh Ambani 
has three helipads, a multi-storied, 
170-vehicle garage, and swimming 
pools, among other amenities. Built 
over 4 lakh sq. ft., each floor has a 
unique theme, including handcraft-
ed designs.
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Adani’s ‘Jet’ Love
Gautam Adani has five private jets — two 
Beechcrafts, a Hawker, a Bombardier, and a 
17 seater Global 6500 Bombardier (in pic), 
bought for over `400 crore. For the ground, 
he has a fleet of eight cars — his personal 
favourites being a BMW-7 series and a 
Toyota Alphard.

The Ambani Driveway
The latest addition to Mukesh Ambani’s fleet of bullet-proof cars 
is the Mercedes S660 Guard (in pic), which costs a whopping `10 
crore. The family also has a BMW 7 series, Mercedes Maybach 62 
and Rolls Royce Phantom VIII, among other luxury on wheels. 

Nadar Family: For Art’s Sake
The Kiran Nadar Museum of Art is a private museum 
exhibiting modern and contemporary works from 
India and the sub-continent. Among the museum’s 
expansive collections is S.H. Raza’s Saurashtra, 
reportedly bought for `16.4 crore.

All Pretty Horses From 
Poonawalla’s Stable!
The Poonawallas’ stud 
farm has 140 broodmares 
(female horses) and 3 stal-
lions (male horses)! There 
are four computerised 
state-of-the-art horse walk-
ers and several modern 
stable blocks. 
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Ratan Tata’s Red 
Riding Hood
The red, droptop Ferrari Cali-
fornia by the Italian manufac-
turer is the first-ever front-
engined Ferrari. Powered by a 
4.3-litre V8 engine, this set of 
wheels, is among Ratan Tata’s 
favourites. The model has been 
discontinued since.

Godrej’s Green Valley
Mumbai’s largest privately 
owned Mangrove reserve is 
nearly three times the size 
of New York Central Park. 
Owned by the Godrej family 
(that’s Adi Godrej on a boat!), 
the reserve has 208 species 
of birds and 82 butterfly spe-
cies, among others.

A Splash Of Colours 
At Bajaj Headquarters
The larger-than-life instal-

lation of M.F. Husain’s 
35-year-old painting is 

showcased at the central 
area of the Bajaj Group 

headquarters at 
Akurdi, Pune.

Painted Fire In 
Piramal Office!
The Piramal Museum 
of Art in Lower Parel, 
Mumbai, built over 
7,000 sq. ft., is a 
repository of rare 
art collections. The 
museum recently 
showcased S.H. 
Raza’s collection 
from 1943 to 1950.

P
H

O
TO

G
R

A
P

H
 O

F 
M

A
N

G
R

O
V

E 
R

ES
E

R
V

E 
&

 P
IR

A
M

A
L 

M
U

S
E

U
M

 B
Y

 F
O

R
T

U
N

E 
IN

D
IA

;  
PA

IN
T

IN
G

 &
 F

E
R

R
A

R
I C

A
LI

FO
R

N
IA

 B
Y

 G
E

T
T

Y
 IM

A
G

ES
 



F O R T U N E  I N D I A  S E P T E M B E R  2 0 2 2  1 0 5

RICH CELEBRITIES

311.98

213.28

Akshay Kumar

Amitabh Bachchan

Salman Khan

Aamir Khan

Sachin Tendulkar65.38

55.81

40.55

28.28
15.01

37.29

45.2

114.67

29.03

166.58

293.27

46.27

90.82

23.99
118.78

62.46

Aishwarya Rai Bachchan Ajay Devgn Shah Rukh Khan

Mohanlal Karan Yash Johar

Annual Income 
2021 (` crore)

Assets (` crore)

Akshay Kumar tops the chart, while Mohanlal adds the 
Southern flavour to the list of celebrities raking in the moolah.

AISHWARYA RAI BACHCHAN AND SACHIN TENDULKAR’S ASSETS NOT AVAILABLE; SOURCE: FORTUNE INDIA



THE DOLLAR

BILLIONAIRES
The maiden ranking of India’s Richest by Fortune India-Waterfield Advisors 
finds 142 dollar billionaires whose businesses are based within the country. 
They are worth a whopping $832 billion (`66.36 lakh crore), equivalent of 
26.67% of India’s GDP. The Top 10 control 48% of cumulative wealth. 

1 Gautam Adani 10,29,984 129.16 Adani Transmission, Adani Green Energy, Adani Enterprises, Adani Total Gas, 
Adani Ports & Special Economic Zone

Diversified 60

2 Mukesh Ambani 7,54,149 94.57 Reliance Industries Diversified 65

3 Shapoor Mistry & Cyrus Mistry 
family

2,57,994 32.35 Tata Consultancy Services, Tata Motors, Titan Company, Tata Steel, Tata Sons, 
Sterling & Wilson Renewable Energy

Diversified 58, 54

4 Radhakishan Damani 2,19,532 27.53 Avenue Supermarts, VST Industries, Trent, India Cements, United Breweries Diversified 68

5 Azim Premji 1,74,925 21.94 Wipro IT 77

6 Cyrus Soli Poonawalla 1,62,848 20.42 Serum Institute of India, Poonawalla Fincorp Pharmaceuticals 81

7 Shiv Nadar 1,57,361 19.73 HCL Technologies, HCL Infosystems IT 77

8 Kumar Mangalam Birla 1,53,503 19.25 Grasim Industries, Hindalco Industries, Essel Mining & Industries, Aditya Birla 
Fashion & Retail, UltraTech Cement

Diversified 55

9 Adi Godrej & family 1,40,316 17.60 Godrej Consumer Products, Godrej & Boyce Manufacturing Co, Godrej 
Industries, Godrej Properties, Godrej Agrovet

Diversified 80

10 Shekhar Bajaj, Niraj Bajaj, Rajiv 
Bajaj & Sanjiv Bajaj

1,21,284 15.21 Bajaj Finserv, Bajaj Holdings & Investment, Bajaj Auto, Bajaj Electricals, Mukand Diversified 74, 67, 
55, 52

11 Dilip Shanghvi  & family 1,19,462 14.98 Sun Pharmaceuticals Industries, Sun Pharma Advanced Research Co, Suzlon 
Energy, M J Pharmaceuticals

Pharmaceuticals 66

12 Sunil B. Mittal 1,07,990 13.54 Bharti Airtel, Indus Towers, Bharti Hexacom Telecom 64

13 Uday Kotak 1,07,355 13.46 Kotak Mahindra Bank, Kotak Mahindra Old Mutual Life Insurance, Phoenix ARC BFSI 63

14 Madhukar Parekh & family 94,773 11.88 Pidilite Industries Chemicals 76

15 Savitri Devi Jindal 93,623 11.74 JSW Steel, JSW Energy, Jindal Steel & Power, JSW Holdings, Jindal Saw Steel 72

16 Mohit Burman & family 81,559 10.23 Dabur India, Religare Enterprises, Eveready Industries India, Talbros Automotive 
Components, Eldeco Housing & Industries

Diversified 54

17 Girdharilal Bawri, Banwarilal 
Bawri & Rajendra Agarwal

71,064 8.91 Macleods Pharmaceuticals Pharmaceuticals 75, 69, 63

18 Kushal Pal Singh 70,341 8.82 DLF Realty 90

19 Hasmukh Chudgar & family 66,479 8.34 Intas Pharmaceuticals Pharmaceuticals 89

20 Ashwin Suryakant Dani 62,144 7.79 Asian Paints, Sattva Holding & Trading Co FMCG 79

21 Ravi Kant Jaipuria 59,205 7.42 Varun Beverages, Devyani International & RJ Corp FMCG 67

22 Mahendra Chimanlal Choksi 53,012 6.65 Asian Paints FMCG 81

23 Sudhir Mehta 52,878 6.63 Torrent Pharmaceuticals, Torrent Power Pharmaceuticals 68

24 Nehal-Abhay Arvind Vakil & 
family

51,588 6.47 Asian Paints FMCG 45

25 Murali K. Divi 51,494 6.46 Divis Laboratories Pharmaceuticals 71

26 Vijay Chauhan 50,430 6.32 Parle Biscuits FMCG 86

27 M.M. Murugappan & family 49,754 6.24 Tube Investments of India, Cholamandalam Investment & Finance Company, 
Carborundum Universal, EID Parry (India), Parry Agro Industries

Finance 66

RANK NAME VALUE (  ̀CR) $BN FLAGSHIP COMPANIES SECTOR AGE

R I C H  L I S T



F O R T U N E  I N D I A  S E P T E M B E R  2 0 2 2  1 0 7

28 Anil Rai Gupta 48,447 6.08 Havells India Consumer 
Durables

53

29 Benu Gopal Bangur 48,388 6.07 Shree Cement Cement 91

30 Kuldip Singh Dhingra & 
Gurbachan Singh Dhingra

42,375 5.31 Berger Paints India FMCG 74, 72

31 Dilip Surana & Anand Surana 42,371 5.31 Micro Labs Pharmaceuticals 56, 51

32 Ramesh Juneja & Rajeev Juneja 41,608 5.22 Mankind Pharma Pharmaceuticals 67, 57

33 Byju Raveendran 40,909 5.13 Think & Learn (Byju's) New Age Tech 42

34 Vikram Lal 40,839 5.12 Eicher Motors Automobile 80

35 Leena Tewari 40,386 5.06 USV Pharmaceuticals 64

36 Harsh Mariwala & Kishore 
Mariwala 

39,343 4.93 Marico FMCG 71, 87

37 Nusli Wadia 38,427 4.82 Britannia Industries, Bombay Burmah Trading Corporation, Go Airlines India, 
Bombay Dyeing & Manufacturing Co, National Peroxide

Diversified 78

38 Falguni Nayar 35,293 4.43 FSN E-Commerce Ventures (Nykaa) New Age Tech 59

39 Rekha-Rakesh Jhunjhunwala 
& family

34,933 4.38 Titan Company, Star Health & Allied Insurance Co, Tata Motors, Escorts Kubota, 
Fortis Healthcare

Investing 59

40 Karsanbhai Patel 34,331 4.31 Nirma, Nuvoco Vistas Corporation FMCG 78

41 Manoj Menda & Raj Menda 32,470 4.07 RMZ Corp Holdings Realty 54, 60

42 Pankaj Patel 31,282 3.92 Zydus Lifesciences, Zydus Wellness Pharmaceuticals 69

43 George Jacob Muthoot & family 30,620 3.84 Muthoot Finance BFSI 69

44 Rahul Bhatia 30,173 3.78 Interglobe Aviation Aviation 66

45 Yusuf Hamied  & family 29,962 3.76 Cipla Pharmaceuticals 86

46 Mangal Prabhat Lodha 29,504 3.70 Macrotech Developers Realty 66

47 Vivek Jain & family 27,789 3.48 Gujarat Fluorochemicals, Inox Wind, Inox Wind Energy Chemicals, 
Energy

66

48 Pawan Munjal 27,498 3.45 Hero MotoCorp, Hero Fincorp, Munjal Kiriu Industries, Munjal Auto Industries, 
Munjal Showa

Automobile 68

49 Sanjiv Goenka 27,060 3.39 CESC, Firstsource Solutions, Saregama India, PCBL, Spencers Retail Diversified 61

50 Arun Bharat Ram 27,000 3.39 SRF Chemicals 81

51 Sunder Genomal 26,163 3.28 Page Industries Retail 68

52 Ravi Modi 25,408 3.19 Vedant Fashions Apparels & 
Textiles

45

53 Arvind Poddar 24,876 3.12 Balkrishna Industries Auto Ancillaries 64

54 Inder T. Jaisinghani 24,852 3.12 Polycab India Consumer 
Durables

69

55 N. R. Narayana Murthy 24,091 3.02 Infosys IT 75

56 Salil Singhal 24,045 3.02 P I Industries Chemicals (Agro) 76

57 Shyam Bhartia & Hari Bhartia 23,981 3.01 Jubilant Foodworks, Jubilant Ingrevia, Jubilant Pharmova, Jubilant Chemsys, 
Jubilant Industries

Diversified 69, 65

58 Vivek Chaand Sehgal 23,978 3.01 Samvardhana Motherson International (Motherson Sumi Systems) Auto Ancillaries 65

59 Vikas Oberoi 23,628 2.96 Oberoi Realty Realty 51

60 Kiran Mazumdar-Shaw 23,093 2.90 Biocon Pharmaceuticals 69

61 P.P. Reddy 22,834 2.86 Megha Engineering & Infrastructures Construction 64

62 S. Gopalakrishnan 22,668 2.84 Infosys IT 67

63 Sandeep P. Engineer 22,398 2.81 Astral Consumer 
Goods 

61

64 Nirmal K. Minda 22,099 2.77 Minda Industries Auto Ancillaries 64

65 Satyanarayan Nuwal 21,869 2.74 Solar Industries India Chemicals 70

RANK NAME VALUE (  ̀CR) $BN FLAGSHIP COMPANIES SECTOR AGE



66 Murlidhar Gyan Chandani  & 
family

21,343 2.68 RSPL FMCG 75

67 Acharya Balkrishna 21,141 2.65 Patanjali Foods (Ruchi Soya), Patanjali Ayurved FMCG 50

68 Ajay Piramal 20,563 2.58 Piramal Enterprises, Shriram City Union Finance Diversified 67

69 Basudeo Narain Singh & family 20,125 2.52 Alkem Laboratories Pharmaceuticals 81

70 G.V. Prasad & Satish Reddy 
families

19,105 2.40 Dr Reddy’s Laboratories Pharmaceuticals 61, 55

71 Sanjeev Bikhchandani 18,445 2.31 Info Edge (India) New Age Tech 59

72 Chandru Raheja 18,385 2.31 Mindspace Business Parks, Shoppers Stop, Chalet Hotels Realty 81

73 Rajan Raheja 18,306 2.30 Exide Industries, Prism Johnson, Supreme Petrochem, Sonata Software, Asianet 
Satellite Communication

Diversified 69

74 Venu Srinivasan 18,104 2.27 TVS Motor Company Automobile 69

75 Kalanithi Maran 18,009 2.26 Sun TV Network, Sun Direct TV, Kal Airways, Kal Publications Media & 
Entertainment

58

76 Yadu Hari Dalmia 17,836 2.24 Dalmia Bharat, Dalmia Bharat Sugar & Industries Cement 75

77 Abhay Firodia 17,779 2.23 Force Motors, Bajaj Finserv, Bajaj Auto, Bajaj Holdings & Investment Automobile 77

78 M. Satyanarayana Reddy 17,736 2.22 MSN Laboratories Pharmaceuticals 65

79 Ramesh Kumar Dua & Mukand 
Lal Dua

17,685 2.22 Relaxo Footwears Retail 68, 73

80 Baba Kalyani 17,439 2.19 Bharat Forge, Hikal, Automotive Axles, BF Utilities, Kalyani Steels Auto Ancillaries 73

81 R. Thyagarajan 17,092 2.14 Shriram Transport Finance Co, Shriram General Insurance Co, Shriram City Union 
Finance

BFSI 84

82 R.G. Chandramogan 17,058 2.14 Hatsun Agro Product FMCG 73

83 Rafique A. Malik 17,047 2.14 Metro Brands Retail 71

84 Vinod Saraf 16,796 2.11 Vinati Organics Chemicals 70

85 Pavan Jain & Siddharth Jain 16,684 2.09 Inox Air Products, Inox India, GFL, Inox Leisure Chemicals, 
Entertainment

71, 43

86 Nandan Nilekani 16,578 2.08 Infosys IT 67

87 S. Viji 16,420 2.06 Brakes India, Sundaram Finance Diversified 75

88 Anu Aga & family 15,937 2.00 Thermax Capital Goods 80

89 Anurang Jain 15,460 1.94 Endurance Technologies Auto Ancillaries 60

90 Samir Jain & Vineet Jain 15,280 1.92 Bennett, Coleman & Company, Times Internet Media & 
Entertainment

68, 58

91 K. P. Ramasamy 15,065 1.89 K P R Mill Textiles 72

92 Prathap Reddy 14,974 1.88 Apollo Hospitals Enterprise, Apollo Health & Lifestyle Pharma & 
Healthcare

90

93 Manju-Deshbandhu Gupta 
family

14,544 1.82 Lupin Pharmaceuticals 78

94 Rajnikant Devidas Shroff 14,531 1.82 UPL, Uniphos Enterprises Chemicals (Agro) 88

95 Bhavish Aggarwal 14,386 1.80 ANI Technologies, Ola Cabs,  Ola Electric New Age Tech 36

96 Nithin Kamath & Nikhil Kamath 14,130 1.77 Zerodha Broking New Age Tech 42, 34

97 Bhadresh K. Shah 14,082 1.77 AIA Engineering Capital Goods 70

98 Noel Naval Tata 14,014 1.76 Tata Consultancy Services, Tata Motors, Titan Company, Tata Steel, Tata Sons Diversified 65

99 Rajinder Gupta 13,831 1.73 Trident Textiles 63

100 Satish Mehta & Sunil Mehta 13,783 1.73 Emcure Pharmaceuticals Pharmaceuticals 71, 58

101 K. Dinesh 13,780 1.73 Infosys IT 68

102 Ashok Ramnarayan Boob 13,711 1.72 Clean Science & Technology Chemicals 70

103 P.V. Ramprasad Reddy 13,659 1.71 Aurobindo Pharma Pharmaceuticals 64

THE $1 BILLION CUT-OFF (`7,974 CRORE) IS BASED ON RUPEE DOLLAR EXCHANGE RATE OF ̀ 79.74 AS ON AUGUST 12: FLAGSHIP COMPANIES ARE SOME OF THE PROMINENT 
COMPANIES CONSIDERED FOR ARRIVING AT THE VALUATION

RANK NAME VALUE (  ̀CR) $BN FLAGSHIP COMPANIES SECTOR AGE

R I C H  L I S T
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104 Deepak Chimanlal Mehta & 
Sailesh Chimanlal Mehta

13,433 1.68 Deepak Nitrite, Deepak Fertilizers & Petrochemicals Corp Chemicals 65, 61

105 Manohar Lal & Madhusudan Lal 13,073 1.64 Haldiram Snacks FMCG -

106 Chandrakant Vallabhaji Gogri & 
Rajendra Gogri

12,935 1.62 Aarti Industries, Aarti Drugs, Valiant Organics, Aarti Surfactants Chemicals 76, 62

107 Ratan Tata 12,609 1.58 Tata Consultancy Services, Tata Motors, Titan Company, Tata Steel, Tata Sons Diversified 84

108 Sunjay Kapur 12,468 1.56 Sona BLW Precision Forgings Auto Ancillaries 50

109 Irfan Razack 12,261 1.54 Prestige Estates Projects Realty 68

110 Bajranglal Taparia 11,859 1.49 Supreme Industries, Supreme Petrochem Chemicals 89

111 Vinod Kumar Agarwal & family 11,809 1.48 G R Infraprojects Construction 62

112 Harsh Goenka 11,753 1.47 K E C International, Zensar Technologies, CEAT, RPG Life Sciences, Raychem-RPG Diversified 64

113 S. D. Shibulal 11,467 1.44 Infosys IT 67

114 Arvind Lal 11,445 1.44 Dr Lal Pathlabs Pharma & 
Healthcare

72

115 Sanjay Agarwal 11,354 1.42 AU Small Finance Bank BFSI 51

116 Jimmy Naval Tata 11,265 1.41 Tata Consultancy Services, Tata Motors, Titan Company, Tata Steel, Tata Sons Diversified 81

117 Yogesh M. Kothari 11,220 1.41 Alkyl Amines Chemicals Chemicals 73

118 Piloo-Minocher Tata family 11,127 1.40 Tata Consultancy Services, Tata Motors, Titan Company, Tata Steel, Tata Sons Diversified -

119 Ajay S. Shriram 11,038 1.38 DCM Shriram Diversified 68

120 Atul Ruia 10,675 1.34 Phoenix Mills Realty 51

121 Radhe Shyam Agarwal 10,607 1.33 Emami Agrotech, Emami, Emami Paper Mills, Cri, Emami Frank Ross FMCG 77

122 Sushila Devi Singhania 10,567 1.33 J K Cement Cement 86

123 Prakash Chauhan 10,396 1.30 Parle Agro FMCG 75

124 K.M. Mammen 10,299 1.29 MRF Auto Ancillaries 80

125 Keshub Mahindra 10,292 1.29 Mahindra & Mahindra, Tech Mahindra, Swaraj Engines Diversified 98

126 Rahul Gautam & family 10,242 1.28 Sheela Foam Consumer 
Goods 

69

127 Radhe Shyam Goenka 10,117 1.27 Emami Agrotech, Emami, Emami Paper Mills, Emami Frank Ross FMCG 76

128 Rajesh Mehta 9,830 1.23 Rajesh Exports Consumer 
Goods 

58

129 Chirayu Amin 9,771 1.23 Alembic Pharmaceuticals, Paushak Pharmaceuticals 75

130 A. Krishnamoorthy 9,737 1.22 Simpson & Company, Amalgamations Valeo Clutch, The United Nilgiri Tea Estate 
& Co, IP Rings, Bimetal Bearings

Diversified -

131 Anand Mahindra 9,689 1.21 Mahindra & Mahindra, Tech Mahindra, Swaraj Engines Diversified 67

132 Mannalal B Agrawal 9,548 1.20 Ajanta Pharma Pharmaceuticals 75

133 Balkrishan Gopiram Goenka 9,445 1.18 Welspun India, Welspun Corp, Welspun Enterprises, Welspun Specialty Solutions, 
Welspun Investments & Commercials

Diversified 56

134 T.T. Jagannathan 9,415 1.18 TTK Prestige, TTK Healthcare, Vidal Health Insurance TPA Consumer 
Durables

74

135 Sunil S. Lalbhai 9,265 1.16 Atul Chemicals 62

136 G.M. Rao 9,038 1.13 GMR Infrastructure, GMR Kamalanga Energy, GMR Energy, Delhi Duty Free 
Services

Infrastructure 72

137 Devi Prasad Shetty 8,998 1.13 Narayana Hrudayalaya Pharma & 
Healthcare

69

138 Abhay Soi 8,883 1.11 Max Healthcare Institute Pharma & 
Healthcare

49

139 Rajesh Sharma 8,860 1.11 Capri Global Capital BFSI 51

140 Suresh Krishna 8,692 1.09 Sundram Fasteners Auto Ancillaries 85

141 Premchand Godha 8,605 1.08 Ipca Laboratories Pharmaceuticals 75

142 Raghu Kumar & Ravi Kumar 8,572 1.07 Upstox New Age Tech 36

RANK NAME VALUE (  ̀CR) $BN FLAGSHIP COMPANIES SECTOR AGE
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THE SHADES
OF MONEY

While old business families, who adapted to the changing times, continue to thrive, 
new-age businesses have spawned a whole new class of billionaires.

BY SANDEEP KARKERA/ GRAPHIC BY AMIT SHARMA

Where are the riches?
Over 75% of billionaires have $1-5 billion in wealth.

Old is gold!
There are 114 
billionaires above 60 
years of age, with a 
combined wealth of 
`56,07,288 crore.
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Diversified Pharmaceuticals FMCG IT Chemicals

24

30,14,032

16.90

8,59,802

4,96,165

4,20,870

2,32,86021
15

7
10

14.79

10.56

4.93

7.04

`59.01 
LAKH CRORE

Cumulative wealth of 
122 billionaires, which 
primarily comes from 

listed businesses

`7.34 
LAKH CRORE
Cumulative wealth 
of 20 billionaires 
running unlisted 

businesses

Diversification Is Key
A majority of billionaires in the country operate 
in more than two sectors. 
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NRI
BILLIONAIRES

LAKSHMI N. MITTAL
Estimated wealth: $16 billion
Flagship firm: ArcelorMittal 

The executive chairman of Arcelor-
Mittal began his career with his fam-
ily’s steel making business in India, 
before moving to Indonesia in 1976 
to set up a small steel company. 
It went on to become one of the 
world’s largest steel firms with more 
than 190,000 employees and manu-
facturing plants in 18 countries.

S.P. LOHIA

Estimated wealth: $5 billion
Flagship firm: Indorama 

S.P. Lohia founded PT Indo-Rama Syn-
thetics, a cotton yarn spinning com-
pany, along with his father M.L. Lohia in 
1975. It later became Indorama Corp., a 
diversified petrochemical and textiles 
powerhouse with products ranging from 
fertilisers, polyester, textiles, cotton 
fibre, and medical gloves. Its associate 
company, Indorama Ventures Public Co. 
Ltd., is the largest producer of PET Resin 
(a form of polyester) in the world.

JAY CHAUDHRY

        Estimated wealth:  $10 billion
Flagship firm: Zscaler

He founded a series of successful companies, 
including AirDefense, CipherTrust, CoreHar-
bor, SecureIT (which were all acquired), and 
the Nasdaq-listed Zscaler. The majority of his 

wealth is derived from Zscaler, a cloud  
security company headquartered  

in California, set up in 2008.

India-born business tycoons and families who are truly global!

PHOTOGRAPHS BY GET T Y IMAGES
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RAKESH GANGWAL & FAMILY

Estimated wealth: $3.7 billion
Flagship firm: InterGlobe Aviation

The co-founder of IndiGo is an industry veteran 
whose family owns nearly 37% stake in parent 
company InterGlobe Aviation. The IIT Kanpur 
alumni co-founded India’s largest airline by 
market share along with Rahul Bhatia in 2006, 
and currently lives in Miami, Florida.

HINDUJA BROTHERS 
(SRICHAND, GOPICHAND, 
PRAKASH AND ASHOK)

Estimated wealth: $3.6 billion
Flagship firms: Ashok Leyland, 
IndusInd Bank, Gulf Oil Lubri-
cants India, Hinduja Global 
Solutions, GOCL Corp.

The Hinduja Group’s businesses 
include banking and finance; 
transport and energy, as well 
as new-economy sectors 
like technology, media and 
renewables, as well as a bank! 
Srichand is chairman of Hinduja 
Bank of Switzerland and Hinduja 
Foundations, while Gopichand 
is co-chairman, Hinduja Group 
and chairman, Hinduja Automo-
tive Ltd., U.K. Prakash is chair-
man, Hinduja Group, Europe, 
and Ashok is chairman, Hinduja 
Group of Companies (India). 
The brothers own premium real 
estate across the world, includ-
ing Winston Churchill’s iconic 
580,000 sq. ft. old war office 
building in London.

SRIDHAR VEMBU & FAMILY

Estimated wealth: $3.8 billion
Flagship firm: Zoho

Sridhar Vembu is the founder 
and CEO of Zoho Corpora-
tion, the maker of web-based 
business tools. The company 
has more than 60 million users 
worldwide, and Vembu, the 
NRI who, since 2019, has been 
largely operating out of India, 
owns a majority stake in the 
Texas-headquartered Zoho 
along with his siblings.



HOW WE

THE RICH LIST is yet another 
marquee addition to Fortune 
India’s bouquet of annual special 
properties. It’s an ode to the 
entrepreneurial spirit in a $3.12 

trillion economy — a Special Issue that 
chronicles the wealth of India’s biggest 
billionaires.

In early 2022, we started off with a compre-
hensive exercise by parsing numbers of BSE 
and NSE listed entities from the Capitaline 
database to come up with a working list of 
India’s richest promoters. We partnered with 
one of India’s leading bespoke wealth man-
agement firms, Waterfield Advisors, as our 
knowledge partner. Together we deliberated, 
curated and, finally, agreed upon the meth-
odology that will form the crux of this special 
issue in the years to come.

The list is primarily based on the wealth of 
entrepreneurs of listed companies. In instances 
where the entity is unlisted, we have used the 
price-earnings (PE) multiple of the sector’s 
index and, in the absence of an industry index, 
we have considered the PE multiple of the 
closest listed company from the same industry, 
sector or line of business. In some instances, 
sales to market cap, net worth, or similar ratios 
were also applied. Our valuation for start-ups 
is based on the last available equity financing 
round as disclosed by Traxcn, the Bengaluru-

based database provider.
We reached out to each individual and busi-

ness family mentioned in the list to seek details 
of the listed and unlisted wealth, besides seek-
ing additional information regarding invest-
ments outside of the listed business: such as 
stakes in other public companies (where the 
holding is less than 1%) and in other private 
entities/ startups, real estate, automobiles, jew-
ellery, overseas assets, cryptos and so forth.

In case of families where there is no formal 
split despite individual family members run-
ning independent businesses, the wealth is 
consolidated with the current head of family or 
immediate successor. In most cases, wealth of 
siblings and spouses is clubbed together.

In the case of business houses, where there 
are cross holdings among listed and unlisted 
entities, the highest value has been considered. 
For instance, if a promoter’s listed entity (A) 
holds a stake in another listed entity (B) of the 
same group, and, if the promoter’s holding 
value in A is lower than the holding value of A 
in B, we have considered the value of A’s hold-
ing in B.

The wealth estimate is based on stock prices 
are as on August 16, 2022; shareholding as of 
December 2021. The rupee-dollar exchange 
rate considered is 79.74, as of August 12.

The list is confined to Indian citizens & 
families domiciled in the country or those who 
derive a vast majority of their wealth from 
businesses within India. Given the dynamic na-
ture of the markets, the wealth estimates may 
vary from the day Fortune India Rich List is 
available on stands and on the web.

While Fortune India and Waterfield have 
strived to capture India’s richest billionaires, 
there may still be other businessmen and 
families whose wealth may not have been 
adequately captured by Capitaline and other 
databases.

DID IT

R I C H  L I S T



 
Under Dr Nowhera Shaik's guidance, Heera Group has
demonstrated a steady growth in a short span. 
By combining her astute business sense, practical 
approach towards problem solving, vision, intelligence 
and enthusiasm,Dr Nowhera Shaik has been a strong 
pillar behind the Group’s expansion, which makes her a role model for women worldwide,
and in particular, women belonging to her faith. She's termed as Iron Lady of India. 

Her entrepreneurial journey began early. Instead of becoming a consumer of wealth, Dr Nowhera Shaik chose
to become a creator. Born in 1973 in the small village of Kallur, Chittoor District, Andhra Pradesh, the
enterprising lady went on to start the MNII, an Urdu and Arabic development society, with 150 students. Out of
the 150, 120 students belonged to a poor background. They were given free education. In 2008, she started
the business of gold export and import called Heera Gold. Heera Group has been Exporting their products to
more than 50 Countries.  Soon, the group diversified its operations. And then, there was no looking back. 

 In 2012, Dr Nowhera Shaik launched the Heera mobile clinic to provide free treatment to the rural poor, and
Heera Fincapital Ltd to provide interest free financial assistance to them. She also constructed an Islamic
school with hostel facilities and provides free education to thousands of girls every year. In April the same year,
she was honoured with a PhD in Islamic studies. People call her sweetly as Aapa. She hired a Chartered Plane
to fulfil the last wish of cancer effected kids from the age group of 8 to 14 year of Cancer patients aid
association(CPAA) on the eve of 75th Amrit Mahotsav Independence Day. 

In brief, Dr Nowhera Shaik has grown from humble beginnings to the level of a CEO of the Heera Group
comprising 22 companies in diverse fields like gold, investment, textile, jewellery, mineral water, granite, tours
and travels, real estate, electronics, Hajj and Umrah Services, etc, with a strong presence in
India,China,Canada,Africa and all other GCC countries such as UAE,Saudi Arabia,Qatar,Kuwait,Oman. The Group
is an ‘Interest-Free’ enterprise, and has been felicitated with several recognitions and awards at national and
international levels. Heera Group have been giving employment to more than 25000 people all around the
world. Moreover,Dr Nowhera Shaik Net Worth is reportedly around 6.2 Billion USD.  
.
   
  

Dr Nowhera Shaik, CEO and
Founder of Heera Group, is a
role model for Indian women

Her efforts have been recognised by various awards such as
Best Leadership Award for Industrial Development from IEDRA
(Indian Economic Development & Research Association), New
Delhi, known for its tough shortlisting standards. Dr Nowhera

Shaik received this award from luminaries like Dr GV
Krishnamurthy (former Election Commissioner of India), Major
Ved Prakash (AICC secretary), Jogeender Singh (former CBI

director), Prof SS Bhakri (Director of Institute of UN and
UNESCO Studies), Ranjan Uberoi (Secretary General of IEDRA),

and Justice OP Verma 
(former Governor and Chief Justice of India). 

Dr Nowhera Shaik's name was listed in THE SUPER 100
Magazine along with the influential leaders in the world. She
has also been a recipient of the Indira Gandhi Priyadarshini
Award, 2012; Good Business Awards from Emirates Gold,

besides ICICI Bank’s best client award. Union Minister Smriti
Irani conferred 'Vishishta Mahila Ratna Samman Award to 

Dr Nowhera Shaik. 
We salute this icon and wish her all the best.
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By Jeremy Kahn

A NEW
FACE,
AN OLD
DILEMMA

With Sheryl 
Sandberg’s 
departure, 
global affairs 
chief Nick 
Clegg wields 
more influence 
than ever at 
Meta as Mark 
Zuckerberg’s 
de facto No. 2. 
Can the former 
U.K. politico 
persuade 
the world’s 
governments  
to trust the 
social media 
giant again? 
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BRAIN TRUST TRANSPLANT  Zuckerberg’s new inner circle includes Clegg (center) and (clockwise from top right) Chris Cox,  
Javier Olivan, and Andrew Bosworth. Sheryl Sandberg (top left) will step down as COO in September. 
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AS A MOB stormed up the steps 
of the U.S. Capitol on Jan. 6, 

2021, shouting “Stop the steal!” and 
brandishing posters that referenced 
QAnon conspiracy theories, much 
of the world watched in dumbstruck 
shock. In few places was the sense of 
horror greater than inside the offices 
of Facebook. 

For weeks before Jan. 6, engineers, 
disinformation experts, and executives 
within the company were fighting a 
losing battle to contain the spread of 
misinformation from groups mak-
ing false claims about election fraud. 
They had shut down the main Stop 
the Steal Facebook account back in 
November, and in the days lead-
ing up to Jan. 6, Facebook says, the 
team banned hundreds of militarized 
right-wing groups and took down tens 
of thousands of QAnon pages. But it 
failed to take action against others 
who continued to parrot the same 
messages. One of Facebook’s biggest 
problems: Perhaps the most influen-
tial account spreading false narratives 
belonged to the sitting President of 
the United States, Donald Trump. 
Now it faced a crisis that could deal 
an existential blow to the company’s 
already battered reputation.

That evening, just before 7 p.m. 
East Coast time—with law enforce-
ment restoring order at the Capitol, 
and with Trump having tweeted that 
his supporters should “Go home 
with love & in peace. Remember this 
day forever!”—CEO Mark Zucker-
berg consulted with key members 
of his brain trust. On the call were 

Sheryl Sandberg, Facebook’s chief 
operating officer; Joel Kaplan, its 
vice president for U.S. public policy; 
and Nick Clegg, the former British 
deputy prime minister who served as 
vice president for global affairs, and 
a relative newcomer, in just his third 
year at Facebook. 

The quartet decided to suspend 
Trump’s account for 24 hours. Later 
that evening and into the night, they 
held further calls to discuss next 
steps. Clegg emerged as a calm but 
decisive voice. He had a clear plan, al-
though it would prove controversial: 
Facebook should ban Trump from its 
platforms indefinitely. He felt the risk 
that Trump would advocate violence 
warranted it. Zuckerberg agreed, and 
Clegg crafted the key points Zucker-
berg would use in a blog post explain-
ing the decision the next morning.

It was a dramatic step in a moment 
of crisis. But over the ensuing months, 
what could have been a watershed in 
the fight against misinformation be-
came something more diffuse. Clegg 
pushed to have Facebook refer its 
Trump decision to the company’s new 
independent Oversight Board, a body 
that he had shepherded into existence. 
Some within the company thought 
referring the ban to the board was a 
risky move that Zuckerberg would 
veto. Yet Zuckerberg said, “Nick, I 
defer to you,” according to a New York 
Times account of the decision. 

The Oversight Board ultimately 
concluded that Facebook had been 
right to suspend Trump but that the 
indefinite ban was disproportionate 

and arbitrary; Facebook amended 
the ban to two years, with certain 
conditions attached. The Board also 
asked Facebook to investigate the 
role its own platforms had played in 
making Jan. 6 possible—a recom-
mendation the company has not 
taken up. (The company tells Fortune  
that “ultimately, the responsibility 
resides with those who broke the law 
and the leaders who incited them. 
Facebook has taken extraordinary 
steps to address harmful content and 
we’ll continue to do our part.”)

The Jan. 6 response was a critical 
moment not only for Facebook but 
for Clegg, who has since emerged as 
one of the most influential players in 
Zuckerberg’s revamped inner circle. 
Hired in 2018 to help repair the 
company’s combative relationship 
with policymakers, Clegg has increas-
ingly become a key figure in shaping 
wider public perceptions. For most of 
her 13 years at Facebook, Sandberg 
was Zuckerberg’s clear No. 2 and, 
often, the company’s public face. Now, 
when it comes to addressing pressing 
regulatory and public relations chal-
lenges, Clegg has assumed those roles. 
“What was very attractive about [the 
job] to him was the importance of 
Facebook in the global discourse and 
how important it was to get these is-
sues right,” says Jonny Oates, who was 
Clegg’s chief of staff during his days in 
British government.

According to employees who have 
recently left the company, Zuckerberg 
wants to distance himself from thorny 
social and political issues, preferring 

JAVIER OLIVAN
Zuckerberg once called Olivan, Sheryl Sandberg’s successor as Meta’s 
chief operating officer, “one of the most influential people in Facebook 
history.” A 14-year veteran of the company, serving most recently as 
chief growth officer, “Javi” oversaw much of the company’s international 
expansion. The native of Spain later expanded his remit  to include  
oversight of Meta’s core infrastructure, ad products, marketing,  
analytics, corporate development, and trust and safety issues.  
A consummate corporate insider, Olivan plans to be more of a  
traditional COO than Sandberg, without a prominent public profile.
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to present himself as technologist and 
innovator. That means Clegg speaks 
for the company on countless points 
of controversy, from Russia’s invasion 
of Ukraine to continued concerns 
about political violence and harmful 
content. When Zuckerberg promoted 
Clegg to president, global affairs, this 
February, he wrote in a Facebook post 
that “we need someone at the level of 
myself (for our products) and Sheryl 
(for our business) who can lead and 
represent us for all our policy issues 
globally.” In June, Sandberg an-
nounced her decision to step down 
as COO—leaving Clegg as the closest 
thing to Zuckerberg’s equal. (Sand-
berg will remain on the board.)

While Clegg may now be Lance-
lot to Zuckerberg’s Arthur, there 
are plenty of other new faces at the 
Round Table. Mike “Schrep” Schro-
epfer, Facebook’s long-serving chief 
technology officer, stepped down at 
the end of 2021; he’s been succeeded 
by Andrew “Boz” Bosworth, who 
previously had run Reality Labs, Face-
book’s virtual and augmented reality 
efforts. Chris Cox, an early Facebook 
hire and former top executive who left 
in March 2019, has returned in the 
lofty post of chief product officer. Suc-
ceeding Sandberg as COO is Javier 
Olivan, a 14-year company veteran 
who helped lead its expansion in Latin 
America and Asia and played key 
roles at WhatsApp and Instagram. 

The new coterie of leaders have 
taken up their positions as Facebook 
has rebranded itself as Meta and 
pivoted to building the metaverse, a 
virtual reality world that the com-
pany sees as the next big tech trend. 
The reshuffle also coincides with 
unprecedented challenges to its core 
advertising business. Apple has in-
troduced changes that make it harder 
for apps to track users’ activity across 
the internet, hampering Meta’s abil-
ity to target ads. Meanwhile, Meta is 
facing increased competition from 
TikTok in short-form video and 
stagnating user growth in Europe 
and North America. Revenue growth 
has slowed significantly. Meta has 

reportedly paused hiring in parts of 
the business and instituted efforts 
to weed out underperformers, and 
former employees say that many who 
stayed feel disoriented and uneasy. 
(The company says it regularly evalu-
ates its talent pipeline, and that given 
the revenue deceleration “we are 
slowing its growth accordingly.”) 

While Olivan, Cox, and Boz must 
address Meta’s daunting commer-
cial and technological hurdles, it is 
Clegg’s role to help the company pick 
its way across a minefield of regula-
tory and reputational challenges. He 
presents a fresh face to government 
officials grown exasperated with what 
they see as Zuckerberg’s repeated pre-
varications. As a former policymaker, 
he can empathize with regulators 
in a way Zuckerberg can’t—or so 
the thinking goes. And he insulates 
Zuckerberg from confrontational 
engagements with lawmakers that 
have often rebounded badly on the 
founder and his company.

But it is Clegg’s strategic influ-
ence that is most significant. Clegg 
appears to believe Meta can pull off 
a kind of political jujitsu: By yielding 
to regulation in some areas, it will 
gain more freedom to act in others. 
Regulation, in Clegg’s view, imposes 
a responsibility not just on the regu-

lated, but on the regulator—which 
must figure out what the rules should 
be and how they should be enforced. 
Meta’s problem, Clegg thinks, is that 
it has allowed itself to be pushed by 
an angry public and lawmakers into 
assuming the role of the state—set-
ting rules around speech, election 
integrity, and data privacy. A private 
company should not be making these 
calls, Clegg has argued; instead, he 
has advocated “a spirit of coopera-
tion” between the private sector and 
governments. (Meta declined to 
make Clegg or other executives avail-
able for this story.)

The problem, Meta’s critics say, is 
that Clegg’s call for cooperation is a 
recipe for inaction in a polarized po-
litical era—enabling Meta to sustain 
a status quo while harmful content 
proliferates. “Nick Clegg sticks to the 
Facebook/Meta playbook we have 
seen over the years: deny, deflect and 
distract whenever Facebook/Meta 
comes under scrutiny,” says Jim 
Steyer, founder and CEO of Com-
mon Sense Media, which advocates 
for healthier tech and media options 
for children and families. And the 
danger remains that frustrated law-
makers will impose change on Meta, 
rather than coming to Clegg’s table 
for a dialogue.

THE MAN BEHIND THE MAN 
Zuckerberg and Clegg after a 2019 meeting with EU lawmakers in Dublin. Clegg has 
helped Meta’s CEO explain and defend a laissez-faire stance on political speech. 
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TO MOST AMERICANS who are 
aware of him, Clegg is simply a 

smooth-talking Brit, a more polished 
spinmeister than his famously ro-
botic boss. But in his native U.K., his 
reputation was decidedly mixed even 
before he joined a company many 
regard as an agent of Lucifer.

Clegg spent much of his career as a 
politician with the Liberal Democrats, 
a British party that combines libertar-
ian principles with some progres-
sive, collectivist policies common to 
Europe’s social democrats. Since its 
founding in 1988, the Lib Dems have  
played perpetual third fiddle to the 
U.K.’s dominant Conservative and 
Labour parties. Clegg, the son of a 
banker and a graduate of prestigious 
private schools and the University of 
Cambridge, rose rapidly through the 
party’s ranks to become its leader in 
2007, at the age of 40. In the general 
election three years later, he catapulted 
out of obscurity with a charismatic, 
confident televised debate perfor-
mance, coming across as a Kennedy-
esque figure who combined telegenic 
good looks with policy depth. The 
press were soon talking about “Clegg-
mania,” and the slogan “I agree with 
Nick” trended on U.K. social media. 
At the polls, the Conservatives won 
the most parliamentary seats but fell 
short of the number needed to form a 
government, enabling the Lib Dems 
to play kingmaker. Clegg made the 
decision to enter a coalition with the 
Conservatives: Tory leader David 
Cameron became prime minister, 
with Clegg serving as deputy and his 
party joining the ruling government 

for the first time ever. 
But the alliance came at significant 

cost to Clegg’s party and its princi-
ples. Clegg wound up supporting the 
harsh economic austerity program 
favored by the Conservatives, which 
hobbled many public services, while 
also reneging on some cherished 
Lib Dem policy positions, such as a 
pledge not to raise university tuition. 
The party’s poll ratings soon plunged. 
In the next election, in 2015, they 
suffered a crushing defeat, with their 
parliamentary seats reduced from 57 
to just eight. Clegg resigned as leader 
of the party, and two years later, he 
lost his seat in Parliament.

“A lot of Lib Dems now think they 
were involved in a very pointless co-
alition,” says Tim Walker, a journalist 
who has been active in the party. He 
says some quarters of the party now 
see the coalition as an embarrassing 
fiasco, driven more by Clegg’s per-
sonal ambition than sound strategy. 
But fiasco or not, Clegg’s stint in of-
fice positioned him for a high-profile 
move into the private sector. 

Richard Allan, a former Liberal 
Democrat politician who had become 
Facebook’s head of policy in Europe, 
helped recruit Clegg, believing his 
skills could help the company repair 
its tattered relationship with poli-
cymakers. Clegg could be especially 
helpful in Europe, where lawmak-
ers had threatened to hit Facebook 
with massive fines over its failure 
to stem extremist content and hate 
speech and protect users’ data. Unlike 
Sandberg and Zuckerberg, Clegg 
clearly knew how to talk with politi-

cians and policymakers. He also had 
strong links to the European Union, 
having served in the European 
Parliament early in his career; Clegg 
speaks Dutch, Spanish, German, and 
French in addition to English. 

Sandberg led efforts to woo the 
British politician over a series of 
months, including several meet-
ings with Zuckerberg and a dinner 
at his house. In the end, Zucker-
berg reportedly chose Clegg over a 
number of American candidates, 
including several former Obama ad-
ministration officials. His hiring was 
announced in October 2018, and he 
soon relocated his family—his wife 
is an international trade lawyer; 
they have three sons—from London 
to Silicon Valley.

Back in the U.K., Clegg’s decision 
only compounded perceptions of 
him as unprincipled. “At the time, 
there was a lot of shock,” says Mark 
Leftly, a public affairs executive who 
previously served as press secretary 
to a senior Lib Dem politician. For 
one thing, the Lib Dems had been 
vocally critical of Facebook in the 
past. The move, Leftly says, also 
made “some people in the party 
see him very differently, seemingly 
driven more by money than they 
had hoped.” Bloomberg News has 
reported, citing sources familiar 
with his contract, that Clegg has 
been granted stock-based compen-
sation worth $12.3 million per year 
in addition to a salary estimated in 
the high-six or low-seven figures. 

Oates, Clegg’s former chief of staff, 
now a member of the U.K. House of 

CHRIS COX
One of the first 15 software engineers Facebook hired, back in 2005,  
Cox is now Meta’s chief product officer, managing the teams that develop 
and maintain features across all of Meta’s businesses. Employees have 
said that if Zuckerberg is Meta’s brain, Cox is its heart; several have  
described him as a “keeper of the company’s culture.” Cox’s return to 
Meta, after departing for a little more than a year in 2019, was considered 
a major morale boost. (During his time away, Cox devoted himself to  
philanthropic pursuits and played keyboard in a reggae band.) 
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Lords, disputes characterizations of 
Clegg as a sellout. “Money has never 
been his motivating factor,” he says. 
Instead, Clegg was driven by “the 
desire to get stuck into something 
important,” Oates says—Clegg was, 
after all, just 48 when the Lib Dems 
were ousted from power. 

Clegg auditioned for his private-
sector position with the role of 
government very much in mind. In 
a memo he wrote in applying for 
the Facebook job, Clegg argued that 
Facebook’s biggest problem was the 
public perception that it had too 
much power. He made the case that it 
was untenable for a single company, 
rather than democratically elected 
governments, to have such influence 
over policing speech. It is a theme he 
has returned to repeatedly. 

THOSE WHO have worked with 
Clegg at Meta describe him as 

an able executive, humble enough to 
know what he doesn’t know and eager 
to learn from others. Katie Harbath, 
who left Facebook in March 2021 
after a decade working on public 
policy issues, says she was pleas-
antly surprised that Clegg seemingly 
didn’t arrive with set views on what 
Facebook’s positions should be or how 
they should be articulated. “He spent 
a lot of time meeting with people 
throughout the company and trying 

to figure out how the company was 
trying to handle issues and what those 
problems were,” she says. Former 
employees say Clegg doesn’t hog the 
limelight, demonstrating a willingness 
to allow junior subject-matter experts 
to make presentations in meetings 
where he briefs top executives. 

One former employee says many 
Meta staffers seemed awed by Clegg’s 
pseudo-celebrity. “People would say 
things like, ‘Oh, my God, I got to 
meet Nick Clegg!’ or ‘How incredible 
that I work at the same company as 
Nick Clegg,’ ” the former employee 
says. She says Clegg was perceived as 
worldly and smart: “The accent prob-
ably helps.” 

Since joining Meta, Clegg has 
nudged the company to soften some 
of its policy positions, while sharpen-
ing others. He has pushed it to be 
more willing to accept regulation and 
agree to pay more tax internationally; 
he worked with Zuckerberg to craft 
an op-ed, published under Zucker-
berg’s name in the Washington Post 
in March 2019, that laid out the ratio-
nale for this shift.

Ben Scott, a former technology 
policy adviser to Hillary Clinton who 
is now executive director of Reset, 
which advocates for strict regulation 
of Big Tech, says Clegg’s hiring has 
coincided with a shift in public-rela-
tions strategy. Before Clegg arrived, 

Scott says, the company’s response to 
scandals could be summarized as “We 
apologize and promise to do better.” 
After Clegg arrived, it shifted to “no 
apologies.” “Did he make that deci-
sion? I don’t know. He has certainly 
been implementing it,” Scott says.

Clegg has spent much of his tenure 
looking for ways to off-load some 
of Meta’s responsibility for policing 
content. He helped set up the inde-
pendent Oversight Board, a body of 
23 former politicians, human rights 
officials, and journalists with the 
power to review significant moves 
like the Trump suspension. 

Clegg was instrumental in per-
suading the company in 2019 to 
more fully articulate its laissez-faire 
approach to political speech. He 
worked with Zuckerberg on a speech 
by the CEO at Georgetown Univer-
sity in which Zuckerberg offered a 
full-throated defense of unfettered 
free speech. Clegg also took the lead 
in explaining the company’s policy 
to the press and public, saying that 
because anything a politician said 
was potentially newsworthy, those 
utterances would be exempt from 
the fact-checking the company had 
begun applying to other forms of 
speech. Clegg’s position outraged 
some civil rights leaders, and later 
frustrated Joe Biden’s presidential 
campaign, but Clegg and Facebook 
offered no concessions.

Had Facebook strictly fact-
checked politicians—a difficult and 
controversial task, to be sure—it’s 
possible the Jan. 6 insurrection 
might have played out differently. 
Still, Facebook’s response to the 
riots helped cement Clegg’s ascent. 
This was in part due to a misstep by 
Sandberg. She was widely criticized 
for suggesting, during an interview 
with Reuters just days after the 
violence, that the Capitol attack was 
largely organized on other platforms. 
By then, it was already apparent that 
this was untrue—Facebook groups 
and Instagram posts had played key 
roles in helping those who stormed 
the Capitol organize—and Sandberg’s 

56%
DECLINE IN META’S SHARE PRICE from its September 2021 peak 
through late July. Competition from TikTok in video, stagnating user growth 
in some markets, and changes in Apple’s operating system that have 
hampered Meta’s ad targeting have all made investors skittish.



comments were seen, even within 
Facebook, as dissembling and politi-
cally tone-deaf. It was among the last 
times Sandberg would give a major 
interview before the announcement 
of her resignation this summer. 
Clegg, meanwhile, took on even more 
responsibility for communications. 

As Meta begins building out its 
offerings in the metaverse, Clegg is 
applying a libertarian approach to 
virtual reality, too. It was Clegg who 
penned an 8,000-word blog post, 
published in May under his own 
name, that detailed Meta’s thinking 
about regulating speech there. In the 
essay and in subsequent interviews, 
Clegg suggested that most meta-
verse speech will be ephemeral, as 
in-person conversations usually are, 
and that the public won’t expect Meta 
to monitor speech in most “virtual 
private spaces.” If there are lines to be 
drawn around speech, Clegg argues, 
Meta should not be the one holding 
the crayon. Governance “mustn’t be 
shaped by tech companies like Meta 
on their own,” he wrote. “It needs 
to be developed openly with a spirit 
of cooperation between the private 
sector, lawmakers, civil society, aca-
demia, and the people who will use 
these technologies.”  

One former Meta staffer who 
worked on public policy matters says 
that Clegg’s position is at least coher-
ent and defensible. With its existing 
platforms, this executive says, the 
company has tried to moderate con-
tent, and has continually fallen short 

of the public’s expectations. He says 
it would have been better to have 
stuck to the line Clegg has hit upon: 
that Meta is not going to fix society’s 
problems by itself.

Outside observers, however, doubt 
Clegg’s position will sway policymak-
ers. “It will not work,” Zach Meyers, 
a senior research fellow at the Centre 
for European Reform, says of Clegg’s 
efforts to kick responsibility back to 
governments. Content moderation 
is a “hot potato,” he notes—govern-
ments don’t want to be responsible 
for policing speech, either. Reset’s 
Scott thinks it’s likely that govern-
ments will simply hold Meta account-
able for whatever problems emerge, 
saying, “The only way the metaverse 
escapes regulatory oversight is if it 
fails as a product and no one uses it.” 

Ultimately, while Clegg has brought 
a smoother style to Meta’s interac-
tions with policymakers, it’s not clear 
that he has earned any more trust 
than Zuckerberg and Sandberg did. 
Nor is it clear that he has scored many 
policy wins. Asked by Fortune for 
an example of a legislative success, a 
spokesperson for Clegg cited Europe’s 
Digital Services Act and Digital Mar-
kets Act, which were passed by the 
EU Parliament in July. In the past, the 
company might simply have tried to 
block the legislation. Now, the spokes-
person says, its approach focused on 
ensuring “the laws were workable for 
global tech companies like Meta”; 
without Clegg’s lobbying of EU of-
ficials, the laws could have wound up 

being much worse for Meta.
But groups lobbying to check 

Meta’s power scoff at this spin. “I find 
their claim preposterous,” Scott says. 
“I know of no provision of the DSA 
that they successfully changed.” He 
says that despite Clegg’s credentials, 
Meta’s reputation is so bad that many 
members of the European Parlia-
ment won’t even take meetings with 
company officials. He also says that 
whistleblower Frances Haugen’s 
“Facebook Files” leak to the Wall 
Street Journal in 2021 encouraged 
many lawmakers to vote for the DSA.

That law could significantly impact 
Meta’s business in Europe. The DSA 
includes a ban on targeted advertising 
aimed at children. It requires Meta 
to make it simple for users to switch 
off its content-recommendation 
algorithms. Its rules require social 
media companies to have equivalent 
content moderation in all 27 EU 
states—meaning they need to be just 
as good at policing problematic con-
tent in Lithuanian as in English. And 
regulators have the power to demand 
any data they want from companies 
to determine whether the business is 
complying. “It’s landmark legislation,” 
Common Sense Media’s Steyer says.

Clegg’s time in government was 
characterized by great expectations 
that ended in bitter disappointment. 
It’s not clear his time at Meta will 
turn out any better. Of course, within 
Meta, there’s only one person’s vote 
that counts: Zuckerberg’s. And Clegg 
seems to have his trust. 

ANDREW BOSWORTH
“Boz” is Meta’s chief technology officer, assuming the role in January 
after the departure of longtime CTO Mike “Schrep” Schroepfer. Boz was 
one of Facebook’s earliest hires, having met Zuckerberg when he was the 
founder’s teaching assistant at Harvard. Boz helped build Facebook’s first 
content recommendation system. More recently, he has run Reality Labs, 
Meta’s virtual and augmented reality skunkworks. Now he’s responsible 
for figuring out how to make Meta’s version of the metaverse a reality. 
According to Zuckerberg, Boz has commented that Meta was “in danger 
of nice-ing ourselves to death”; employees who’ve worked with him say 
he’s more confrontational and aggressive than his predecessor.
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THE LAST TWO YEARS 
have been tough for 
businesses. As the 
world went digital, 
young Indian en-
trepreneurs came 
up with a variety of 

products and services across a diverse 
set of new industries such as satellite 
manufacturing, sustainable hospitality, 
smart tech healthcare, swappable bat-
teries and edtech, among others. 

Fortune India celebrated the 
achievements of India’s young entre-
preneurs at the 40 Under 40 Awards 
event at the Ritz-Carlton in Bengaluru.

Addressing Fortune India’s 40 
Under 40 winners in Bengaluru, Chief 
Guest Basavaraj Bommai, chief min-
ister of Karnataka, said risk is a strong 

Fortune India’s 40 Under 40 Awards show  
how young entrepreneurs have changed the  
way India does business.

RISE OF THE 
YOUNG 
ACHIEVERS
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element of growth and one should be 
hungry to take risks. Entrepreneurs 
should cultivate a habit of taking risks 
and not be afraid of failure, he added. 

Highlighting the achievements of 
Bengaluru in the business ecosystem, 
Bommai said the Silicon City has 400 
R&D centres in the fields of genet-
ics, genomics, aerospace, defence, 
and more. “No country in the world 
can boast of 400 R&D centres in one 
city, not even the U.S. or Europe. The 
credit goes to young children who are 
highly talented and technically quali-
fied,” he said.

In his special address at Fortune 
India’s 40 Under 40 Awards, Jyotira-
ditya Scindia, Union minister for civil 
aviation and steel, said that from just 
a few start-ups, India now had more 

than 28,000, of which more than 100 
are unicorns (start-ups with a valua-
tion of over $1 billion). “These are not 
coming from the typical metro cities 
but Tier II and Tier III cities, which 
tells you the story of India’s entre-
preneurship capability. But setting 
up the right ecosystem is important, 
which has been painstakingly woven 
in by Prime Minister Narendra 
Modi,” said Scindia.

The minister said India stands on 
the cusp today, where its voice is heard 
and valued. “Our macroeconomic situ-
ation is improving by the day. We are 
the second-largest producer of steel 
in the world. Great opportunities are 
emerging in India, hyper digitalisa-
tion is happening in markets across all 
spectrums. For entrepreneurs, time is 
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POWER-PACKED
Chief Guest Basavaraj Bommai, chief minister 
of Karnataka, and Guest of Honour Padmaja 
Chunduru, MD & CEO, NSDL with the winners of 
the 40 Under 40 awards in Bengaluru

now, time is in India,” he added.
India’s entrepreneurial spirit has 

been unleashed in the last 5-8 years, 
he added. “In India, MSMEs and 
start-ups experienced the VUCA 
(volatility, uncertainty, complexity and 
ambiguity) factor. You have seen the 
unleashing of entrepreneurial spirit in 
India, which shows the capacity of our 
country.”

Scindia said there are around 134 
crore people, of which 70% are below 
the age of 35, which is close to 90 crore 



people or 900 million. “It is almost 
2-3 times the population of the U.S. 
and one-and-a-half times the popula-
tion of combined Europe — that’s the 
entrepreneurship capability that has 
been unleashed in India.”

According to Guest of Honour Pad-
maja Chunduru, MD & CEO, National 
Securities Depository Ltd. (NSDL), 
Indian capital market as well as the 
stock market is far ahead of the curve, 
and start-ups should consider listing 
their companies in India or float a part 
of the share in the country.

Citing the example of the T+1 stock 
settlement mechanism, she said that 
India is set to become the second 
country after China to move to this 
settlement mechanism by October 
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META MATTERS From left: Ajita Shashidhar, 
Editor at Large, Fortune India; Puneet Das, 

president, Tata Consumer Products; Neeraj Roy, 
founder, Hungama; Ramkumar Subramaniam, 

co-founder & CEO, GuardianLink; Shuvadip 
Banerjee, chief digital marketing officer, ITC; and 

Vignesh Selvaraj, CEO, TardiVerse during 
the panel discussion on ‘Metaverse — From 

Fantasy to Reality’ 



“It is a natural progression into the 
future. You differentiate between hype 
and genuine trend by looking from a 
consumer lens. Virtual and physical 
worlds are going to overlap, enhancing 
the experience and hence it’s a big op-
portunity,” said Puneet Das, president, 
Tata Consumer Products. According 
to Vignesh Selvaraj, founder, Tardi-
Verse, metaverse is the next era of the 
Internet. “In the Internet, people were 
scared how data will be transferred. 
After the pandemic, virtual reality and 
extended reality, metaverse will be the 
next big opportunity where people 
don’t want to travel or want to have 
a different experience.” ITC’s chief 
digital marketing officer Shuvadip 
Banerjee contended, “We moved from 
an information economy to a platform 
economy. Now we are moving towards 
an ownership economy, so we are 
going to be part owners.” Neeraj Roy, 
founder, Hungama, believes there are 
three-four components to the meta-
verse. “Our journey as consumers into 
the metaverse began when we started 
doing ani-moji or basic emojis. More 
virtualisation will happen (in future).”

The second panel — Leadership in 

Choppy Waters — discussed how CEOs 
managed to steer businesses during 
the turbulent two and half years. From 
the once-in-a-lifetime pandemic to 
the ongoing war in Ukraine, leaders 
have been on their toes in dealing with 
the choppy waters. “The new normal 
is rapid change,” said Devarajan Iyer, 
CEO, Lifestyle Retail. “Today, the big-
gest thing that we look at as leaders is 
how do I secure my next two quarters. 
“According to Daisy Chittilapilly, presi-
dent, India and SAARC, Cisco, when a 
disruption or a crisis happens “you go 
back to looking at whether your value 
to all of your stakeholders is still stand-
ing.” But not everybody suffered in the 
pandemic. It was, instead, a boon for 
some industries. Shantanu Deshpande, 
founder and CEO, Bombay Shaving 
Company said the last two years were 
brilliant for his start-up. “We struc-

F O R T U N E  I N D I A  S E P T E M B E R  2 0 2 2  1 2 7

LEADERSHIP LESSONS From left: Shantanu 
Deshpande, founder & CEO, Bombay Shaving 
Company; V. Keshavdev, deputy editor & editor 
(lists), Fortune India; Shekhar Kirani, partner, 
Accel partners; Vikram Pawah, president & CEO, 
BMW Group India; Devarajan Iyer, CEO, Lifestyle 
Retail, and Daisy Chittilapilly, president, India 
and SAARC, Cisco, during the panel discussion 
on ‘Leadership in Choppy Waters’

WISE WORDS
From left: Jyotiraditya Scindia, Union minister for 
civil aviation and steel; Basavaraj Bommai, chief 
minister of Karnataka, and Padmaja Chunduru, 
MD & CEO, NSDL

this year. Most of the countries in the 
world, including the U.S., follow T+2 
settlement cycle, which means securi-
ties transactions settle within two busi-
ness days of their transaction date.

“The top 500 companies will come 
on T+1 mechanism by October this 
year and this is happening seamlessly. 
There is no pledge and it is happening 
through the exchanges, depositories, 
and settlement clearing system,” Chun-
duru said while speaking at Fortune 
India’s 40 Under 40 Awards.

Earlier, the evening started off 
with two panel discussions. The first 
panel — ‘Metaverse — From Fantasy 
to Reality,’ looked at the $8 trillion 
opportunity the metaverse ecosystem 
is set to offer over the next five years. 
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 The event culminated in awards 
being presented to the 40 Under 40 
winners by Chief Guest Basavaraj 
Bommai and Guest of Honour Pad-
maja Chunduru.

HSBC was the title sponsor for the 
event, while BMW was the luxury 
mobility partner.  

DIFFERENT STROKES
Clockwise from left: Ayshwarya Desikan, senior 
vice president & head, south India, HSBC. 
(“Using global banking platforms, we are able 
to seamlessly integrate access to platform and 
trusted advice for Indian investors,” Desikan 
said, speaking on cross-border investments); 
Ajaita Shah, founder & CEO, Frontier Markets 
and Deepak Jain, co-founder, FlexiLoans with 
the BMW iX; the BMW i4 on display, and Vikram 
Pawah, president & CEO, BMW Group India. 

turally focused on areas where our 
competitors were either unable to fulfil 
supply chain at a primary level and at 
the store level.”

Shekhar Kirani, partner at Accel 
Partners believes that “post Covid-19, 
consumer behaviour has changed in 
India. All those companies which had 
a better model rose faster. And 2021 
was an extraordinary year for India 
in terms of the amount of growth and 
leadership money coming to India.”

Vikram Pawah, president and CEO, 
BMW Group India said, “Covid-19 was 
the starting point when retail busi-
ness was shut down. Then came the 
semiconductor crisis which is still on, 
followed by the geopolitical situation 
that led to logistical challenges across 
the world. It’s becoming a norm.”
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Institutional investments in Indian 
real estate ($ billion)

TIME FOR REALTY CHECK!
INSTITUTIONAL INVESTMENTS in the Indian real estate sector touched $1.5 billion during the second quarter of the current calendar 
year, an 18.8% drop over the corresponding quarter of 2021, says a report by Colliers. Even though geopolitical environment has cast a 
shadow over India’s GDP growth, office assets remain the preferred choice of investment for capital investors, accounting for 42% of the 
total inflows in Q2. Interestingly, domestic investors are back in business, accounting for 44% share of the Q2 flows. Despite housing prices 
surging in eight cities, investor appetite for residential investments remains weak. It will be interesting to see whether CY22 flows will be 
lower than CY21 given the fragile state of the global economy and increasing geopolitical unrest on the Russia-Ukraine and China-Taiwan 
front.— V. Keshavdev
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The momentum continues to gather force of more 
and more empowered women leaving their mark in 
the business world as well as in the education and 
medical fields , and in society at large, as  
role models for those who come after them  
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EXECUTIVE DIRECTOR, GLS UNIVERSITY
CHANDNI KAPADIA

Riding the Challenges - 
Like A BOSS!!

T
here comes a moment in one’s life, 
when we reflect on the course we are 
set upon and make that game-changing 
decision to pivot in a direction that will 

define who we want to be here on– and what 
we need to do to bring about that change in us.

For Chandni Kapadia, who has served as 
Asia Pacific Head or Country head for various 
luxury brands to being their consultant or being 
an Executive Director at a University or National 
Head for WICCI Design Council, that life-defining 
moment arrived when she decided she would 
be her own Boss!! It may have taken some time 
for her to reach this stage in her life, but she is 

an entrepreneur was being a woman. But ever 
the sunny-side-up thinker she concedes:“There 
are bound to be times when one tends to feel low 
or not at their best.” Challenges and criticisms 
Chandni has taken in her stride as a given in 
life, and so she has faced them head-on. What 
has always come to her rescue in times of trials 
and tribulations is her belief in herself and her 
ability to tread cautiously, because she feels that 
it’s in time such as these when one can make 
bad decisions. 

Chandni has channeled all her energies 
into making a success of herself. The grit and 
sacrifices needed to shore up this decision have 
paid rich dividends. Today,Chandni herself is a 
brand, popularly known as “CK”. Following her 
earliest dreams she started working for Calvin 
Klein, and Accessorize, two brands she had 
longed to work for from her days as a student 
of fashion design in New York. Reflecting on her 
journey from working for a company to being a 
consultant to these companies, she says “There 
is nothing that I probably wouldn’t do again. 
However, there are things that I would do in a 
different way.” 

She admits that it required a lot of guts and 
sheer dedication to carve out the life she has 
today. “I would have had it no other way. So, 
for any young mind who seeks to succeed in 
life, there is no alternatives to working hard with 
dedication and standing your ground and success 
will gradually follow,”  she says for those looking 
to change their lives as she decided to do.

An important space for Chandni’s energies 
has been women empowerment. “Today I am 
at a stage of my career where I want to work 
more for women and with women,” she shares. 
She prefers to work with teams that are led by 
women and are made up of women, as she is 
of the opinion that women make a great job of 
putting in their best, while still being kind and 
hardworking and providing support to each 
other’s dreams and voices.

It comes as no surprise in the light of this that 
CK has been recognized globally for her work 
and contribution towards entrepreneurship, 
fashion and education, which have been 
endorsed by the numerous awards such as the  
World Women Leadership Congress Award,the 
Black Swan Award for Women Empowerment, 
the Leaders of Change Award, that have come 
her way. ■

clearly happy about having taken this call.  From 
the days as a teenager, when she set off alone 
to foreign lands to seek experience and learn 
about fashion, she has never shirked the idea 
of handling new challenges, grabbing exciting 
opportunities and the learnings – all of which 
have paved the way for empowering roles she 
was privileged to make her domain for writing 
narratives of excellence. “I crave for challenges 
that excite me and which give me a sense of 
satisfaction of having done something good,” 
is probably what best defines her approach to 
whatever she sets her mind to do. 

The toughest challenge for her as a leader and 
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Celebrating an Inspiration 
to Re-Set, Get-Set, Go

T he Sustainable Development Goals of the 
United Nations designed to be a blueprint 
to achieve a better and more sustainable 

future for all, identify ‘achieving gender equality 
and empowerment to all women and girls’ as the 
fifth most important goal to be achieved by the 
year 2030. Does this not give heart to thousands 
of women across India, struggling to make their 
voices heard above the noise and fury of men, 
who have been so conditioned that even the better 
amongst them still, in unguarded moments, will 
reflect this bias? But you know what, despite the 
issues of gender-bias, unfair offices practices and 
in most cases as not, the lack of opportunity for 
them to sit at the High Table in the corporate 
world, there are those amazing women out there, 
who have risen above the odds and proven their 
value as high achievers.

Entrepreneurship for women is not a novel 
idea nor is it a random fad. Have we not seen 
our multitasking-mums as the epitome of the 
enterprising spirit from our childhood days? The 
spirit of entrepreneurship is well-embedded in a 
woman’s psyche, so it’s really no surprise when 

push comes to shove she is more than able to 
use her inner strengths to run a company, helm 
a hospital, create waves in the field of education 
with her mindful outlook, make a mark as a 
civil engineer, launch a restaurant, blossom 
as an artist, create a fashion label under her  
own name…

Not many people who love going to Goa on 
holiday are aware of a unique example of how 
women can rise above the most mind-boggling 
strictures to unleash the creative spirit in them. 
Next time you are there make it a point to visit the 
Santa Monica Monastery. You will be bowled over 
by the superb art works here. And guess who the 
artists were? None other than the nuns who joined 
this Augustinian nunnery in the 17th century! Not 
only were they cut off from the outside world, they 
had to kowtow to the strict rules created by the 
men, which included ‘no speaking, no listening, 
no reading and no travelling’. Suffocated by these 
rigorous disciplinary conditions the nuns found 
their voice in these amazing artworks.

There are examples galore to show how women 
entrepreneurs, who like the bird on the wing, the 

balmy breezes or a boisterous river, cannot be 
stopped by man-made barriers. Birds don’t need 
a passport to cross country borders and our 
enterprising women today are not looking for a 
license to show their creativity or the commitment 
to delivering what they set out to do in any field 
they choose to specialise in. 

In the 70s it was The Wall Street Journal 
which coined the term ‘glass ceiling’ to refer to 
the unnatural and invisible barriers caused by 
attitudinal and institutional prejudices that stop 
the career advancement of qualified individuals 
in organizations and hinder the development of 
their full potential. This glass ceiling prevents 
women and minorities from reaching high level 
management positions in the corporate world.

We are very familiar with the fact of how women 
hailing from patriarchal societies, still struggle 
against the secondary role, and discriminatory 
attitudes, defined for them by men in all avenues 
of life–economic, social or political.  

We have so many women entrepreneurs now 
who are truly a cut above the rest as exemplars 
who have unwaveringly mastered the craft 
of riding the waves of challenges of societal 
discrimination. Many of them now even serve as 
motivating mentors to the women who work with 
them to unleash their true potential.

There are amazing narratives out there of 
how women have found new fields to unleash 
their creativity and enterprising spirit and 
channeled all their energies into making a 
success of themselves. The grit and sacrifices 
needed to shore up this decision have paid 
rich dividends. There are stories still unfolding 
of how the Covid-19 pandemic lockdown gave 
women time to take pause to reactivate another 
side of them as painters, hobby cooks-turned 
restaurateurs, pastry chefs... This banquet of 
creativity amongst women, has allowed some of 
them to even shed their previous occupations to 
devote their full energies to something they were 
brave enough to listen to their hearts to reset the 
course of their lives.
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I t’s been a long, challenging but immensely 
satisfying journey for Dr Grace Pinto, 
Managing Director the Ryan International 
Group of Institutions, one of India’s largest 

privately owned group of schools.
Education, a shared passion with her husband 

Dr A. F. Pinto, propelled the duo to open their 
own school two years after they were wed. But 
a greater mission was also taking shape despite 
this humble beginning. The desire to provide 
affordable, quality education to children around 
India became stronger by the day. Driven by 
their zeal to transform this dream into a reality, 
they pressed on.

Travelling across India, all the while 
channelizing their energy and enthusiasm into 
this mission, they started opening schools 
one after the other, initially under the name of 
St. Xavier’s Group of Schools and later Ryan 
International Group of Schools.  It never was 
an easy road to follow, but what gave wings 
to the dream, Dr Grace Pinto recalls, was that 
wherever they went, they had overwhelming 
support from the stakeholders – the parents, 
the teachers, local communities – who trusted 
them to educate their children. Today, she has 
flourishing schools spread across 18 states and 
40 cities of India and the UAE operating from 
what we know today as the Ryan International 
Group of Institutions.

Humility continues to mark Dr Grace 
Pinto’s approach to the success and many 
achievements the schools they have garnered 

since the founding days of the group. In her own 
words: “It is because of the grace of our Lord 
Jesus Christ that we have achieved so much in 
the field of education.” 

For Dr Grace there has been no checklist of 
things to follow to achieve success. Rather, she 
has learned through her life experience that the 
hunger and willingness to learn, determination, 
discipline, courage to take risks, being grounded 
in values, and family with faith and trust in God 
can enable you to realize your dream of making 
a worthwhile contribution to the society

Her deep dedication, foresight and practical 
outlook in the context of today’s education space 

To be an effective leader,  
one has to understand the 

need to revisit the curriculum 
and rethink methodology and 

assessment. It is essential  
to encourage teachers to 

learn, unlearn and relearn and 
reskill themselves to be well 

prepared as resource persons 
and facilitators to our young 

digital natives

Enduring Legacy of  
Grooming Lifelong Learners

MANAGING DIRECTOR, 
RYAN INTERNATIONAL 
GROUP OF INSTITUTIONS

DR GRACE PINTO
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LIFETIME COMMITMENT 
TO THE FIELD OF 
EDUCATION

have been pivotal to quality of the education the 
schools now provide. What drives the ethos and 
culture of the schools within the organisation 
are components such as integrity, responsibility, 
compassion, respect, hard work and discipline 
which are deeply interwoven in it pedagogy.

For Dr Grace Pinto, being a leader in the field 
of education comes with a huge responsibility, 
as one is nurturing young students who will 
be the future of the nation. “To be an effective 
leader, one has to understand the need to 
revisit the curriculum and rethink methodology 
and assessment. It is essential to encourage 
teachers to learn, unlearn and relearn and 
reskill themselves to be well prepared as 
resource persons and facilitators to our young 
digital natives,” is how she sees it. 

She is also a firm believer in the delivery of 
holistic education through the integration of 
academics and co-curricular activities as well 
as offering learning opportunities in a range of 
contexts that go beyond the classroom. Pointing 
out to the relevance of the Group’s approach 
to education Dr Pinto directs your thoughts to 
how Ryan has remained committed “to fostering 
industry-academia partnerships to impart 21st 
century skills and provide new avenues to 
students for ‘learning by doing’ and to upskill, 
reskill and reinvent themselves to keep up with 
an ever-changing world.” 

A strong proponent of nurturing lifelong 
learners, and deeply  committed to the idea that 
education should go beyond classroom walls 
and textbooks into arts, culture and international 
relations,  Dr Pinto has roped in her team to 
pioneer several national and international events 
to develop different life skills among students.

Given her lifetime commitment to the field of 
education she has witnessed the transformative  
influencers in the landscape of education both 
at home and abroad. Technology integration, 
teacher training and holistic pedagogy which 
have helped the Ryan Group stay ahead of the 
curve has fuelled the relevance of the education 
provided by the group to thousands of students 
each year. Students of Ryan are constantly 
being encouraged to develop a global 
perspective, 21st century skills and a lasting 
passion for learning in order to be prepared 
and relevant in the changing world. 

Dr Grace Pinto’s practical outlook has 
always been at the forefront of the vision 
she has nurtured for quality education in 

her schools. It’s not been enough for her to 
recognise the changes sweeping through the 
education sector today. She firmly advocates 
the importance to innovate, being creative and 
progressive in the approach to these changes. 

While the focus on the students is paramount, 
it’s no surprise then that the responsibility as an 
educator weighs heavily on Dr Pinto’s worldview. 
Her all-encompassing vision of the role of 
educators, is that they should develop lifelong 

learners. For her, a student is like a lump of clay, 
and teachers are the potters who can, with their 
will and skills, mould them into better versions 
of who they are.

She has a few words of wisdom to share with 
those who wish to enter the field of education 
as mentors to students. “Those who are 
attempting to enter this field have a massive 
responsibility to empower young learners with 
the right attitude and a hunger for learning. In 
this age of technology, teachers and educators 
need to add a much-needed human touch and 
nurture values that will last for generations to 
come,” she opines.

In her thinking a school leader too has to 
constantly be on the alert to be in sync with 
the current trends and happenings in education 
and connect with teachers and encourage 
them to be innovative in their approach and 
empower them in performing their roles as 
effective educators. A good teacher or a good 
leader in education will always focus on building 
conceptual understanding amongst students, 
Dr Pinto points out.

Intrinsic to the outlook of the Ryan group are 
the purposeful activities that revolve around 
social welfare. But it also is very active when it 
comes to projects set in place on issues such as 
environment, education,healthcare, economic 
empowerment, and local community leadership 
to transform society. The holistic approach 
to these is also driven by the participation of 
students.

Looking at  how the dream will continue to 
draw rich dividends on its blistering path to 
reality , Dr Pinto shares that efforts will continue 
apace to provide quality education to the 
inaccessible parts of India even as the Group 
consolidates its Growth in the tier I cities and 
strengthens operations in tier II and III cities. 

The new National Education Policy in 
cognisance to the ground realities of today’s 
education sector sets out a blueprint for a huge 

overhaul in the way the institutions now function 
in the country. The policy encourages a 

shift away from rote learning, to boost 
research in higher education and 
increase university enrolment. Under Dr 
Grace Pinto’s steerage the Ryan Group 
has been well aligned to the diktats of 
the policy as is evident from its long 
term emphasis on holistic learning and 
educational excellence. ■

A strong proponent of 
nurturing lifelong learners, 
and deeply  committed to the 
idea that education should go 
beyond classroom walls and 
textbooks into arts, culture 
and international relations,   
Dr Pinto has roped in her team 
to pioneer several national 
and international events to 
develop different life skills 
among students.
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A leader born, by her own  
admission, Dr Minnie 
Bodhanwala, CEO, of Wadia 
Hospital Mumbai, looks back 
on her journey from her 
early days as a successful 
dentist and how the 
discovery of hitherto hidden 
skills pivoted her energies 
towards the management 
side of healthcare. 

CEO, WADIA HOSPITALS

A
rmed with a MBA in Finance and a 
Masters in Hospital Administration, 
she embarked on a new course 
in the healthcare industry, which 

also awakened the entrepreneur in her. What 
added to her conviction to follow this diversion 
in her career path, was that though not many 
doctors opted to be on the admin side of 
healthcare, and often times it was seen that the 
insufficient clinical knowledge of a non-medical 
administration could well result in less efficient 
healthcare management.

The numerous accolades that have come Dr 
Bodhanwala’s way, ever since, have not come 
easy. She has worked tirelessly to mould her 
outlook and her decisions to confront each 
challenge she has faced with a bright, positive 
and realistic approach. Blind ambition has never 
been the road to success in her thinking;rather, 
as she firmly believes: Ambition when guided 

by the right vision, results in all - inclusive 
leadership–and that is the key ingredient  
to success. The executives and the top 
management in large corporate groups is 
usually more focussed on the optics, rather 

than the real work. Dr. Minnie Bodhanwala in 
stark contrast is exactly the opposite and is 
always primarily focussed on the real work at 
the ground level.

Challenges along the way, never wavered 
her from the path she had chosen. Instead 
they made her even more reliant in her inner 
strengths and skill sets, external circumstances 
notwithstanding. When in the November of 2012 
an opening came her way as the CEO of the 
charitable, Mumbai-based Wadia Hospital, it was 
no surprise to her that people were apprehensive 
about a woman being able to handle the massive 
responsibilities of the hospital. “At every step in 
my journey, I could sense the doubt in people’s 
minds, but I managed to prove them wrong,” she 
says. Dr Bodhanwala’s has never allowed the 
gender-game to come in the way of her desire to 
nurture the entrepreneur in her. “Despite the stiff 
gender-specific challenges that I have faced right 

Dr Bodhanwala’s has never 
allowed the gender-game to 

come in the way of her desire 
to nurture the entrepreneur in 
her. “Despite the stiff gender-
specific challenges that I have 
faced right through my career, 

I have consciously shifted 
the focus from being gender-

specific to being growth-
specific and life-specific

Dr M I N N I E 
B O D H A N W A L A

Exemplary Leadership, 
Illustrious Career
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DR MINNIE BODHANWALA’S ENTERPRISING SPIRIT

through my career, I have consciously shifted the 
focus from being gender-specific to being growth-
specific and life-specific,” she points out.

The charitable, almost century-old Wadia 
Hospital has two dedicated super specialty public 
hospitals, the Bai Jerbai Wadia Hospital for 
Children and Nowrosjee Wadia Maternity Hospital, 
which are for mother and child– “a rare concept, 
which was brought around in the year 1926” 
shares Dr Bodhanwala. Both hospitals have 
been serving the underprivileged section of the 
society for many decades. The hospital sees over 
15,000 inpatients and over 150,000 outpatients 
annually. Today, Wadia Hospital is also a Referral 
Centre for maternity and paediatric care.

When she joined as CEO of Wadia Hospital 
it was in the throes of a major crisis and was 
on the verge of closure. Despite the fact that 
it was a huge challenge to take on at the 
beginning of her innings here, this also gave her 
an opportunity to prove her mettle, to herself, 
as well as all those who doubted her ability to 
handle it. Both the hospitals at the time were 
functioning from one building, as the Children 
Hospital had undergone structural damages 
in 2007-2008 and was considered unsafe 
to operate from. Aside from the operational 
challenges, the hospital as a heritage structure 
had other infrastructural challenges such as 
stability and expansion of services. She was 
shocked to see the condition of the hospital and 
at the time it was a huge challenge for her to 
strategize and get things done in order to get this 
hospital moving and alive. 

At the very outset she decided to first tackle 
the refurbishment and functional aspects of the 
Children’s Hospital and increase its scope of 
services with improved quality of patient care 
and ensure safety for all the patients. Today 
she is justly proud of this amazing turnaround 
under her watch, as it is now a fully functional 
Paediatric hospital with 525 Beds. The Bai 
Jerbai Wadia Hospital for Children is the first 
dedicated Paediatric hospital established in the 
country and the largest as well. Under her watch 
the conjoined twins babies, Riddhi Siddhi, who 
had been turned away other major hospitals in 
Mumbai, were admitted to Wadia Hospital; the 
hospital created history by saving their lives.
Today, it offers over 30 super specialty services 
under one roof and features the largest Neonatal 
Intensive Care Unit in the country with 155 
beds, from having been just a 19-bedded NICU 

when Dr Bodhanwala took over the hospital 
management. The hospital also got the NABH 
Nursing Excellence Certification for a charitable 
institution, which made it the first charitable 
institution in India to receive the NABH Nursing 
Excellence certification.

Under Dr Bodhanwala’s steerage the services 
of the Nowrosjee Wadia Maternity Hospital 
have received a huge boost. It offers affordable 
Obstetrics and Gynaecology services to women 
across all the sections of the society and now 
provides IVF care at much-subsidized rates. 
This is a ‘First of its kind’ milestone for a Public 
Trust hospital. Additionally the hospital features 
a human milk bank for needy children, as well 
as a clinic for children suffering with multiple 
disabilities and vision impairment.

Dr Bodhanwala’s enterprising spirit had 

been stimulated well before she joined Wadia 
Hospital and served as a precursor to many of 
the initiatives she has set in place here. During 
the days of her dental practice and teaching an 
opportunity arose when she was associated with 
Impact India Foundation for their ‘Hospital-on-
Wheels’ project, and as a Coordinator Surgeon 
helped  set-up the First Dental Unit on a Train. 
Many rural communities were to benefit from 
this project. Recalling that period in her life 
she says: “I guess this was the turning point 

in my life, where I realized that I could reach 
a larger number of people and create much 
more impact in the society as a healthcare 
professional, and thus got more inclined towards 
the entrepreneurial aspect of healthcare.”

At Wadia Hospital, which is a Trust hospital, 
she helped launch a new initiative known as 
the ‘Little Hearts Marathon’ for kids born with a 
congenital heart disease. The marathon, which 
was aimed at creating greater awareness of 
children with cardiac diseases whose parents 
could ill-afford the forbidding medical bills for 
their treatment, helped generate the funds for 
the much-needed cardiac OT.

A firm believer in the personal effort to give 
it your all Dr Bodhanwala underpins the saying 
‘there are no shortcuts to success’ with her rock 
–solid realistic approach in building systems and 

The Bai Jerbai Wadia 
Hospital for Children 
is the first dedicated 
Paediatric hospital 
established in the 
country and the largest 
as well. Under her 
watch the conjoined 
twins babies, Riddhi 
Siddhi, who had been 
turned away other 
major hospitals in 
Mumbai, were admitted 
to Wadia Hospital; 
the hospital created 
history by saving their 
lives.

implementing them to achieve the desired results 
for each enterprise she initiates, be it in the 
running of Wadia Hospital or her contributions 
to numerous multiple social charities and 
community development works

Dr Bodhanwala’s innovative outlook,  dedicated 
approach to ground realities in a constantly 
changing world and her enterprising spirit and 
adherence to sustainable values in healthcare 
have been pivotal to keeping the almost century-
old Wadia Hospital in tune with the times. ■
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Daughter of Col. Dr.Jeppiaar, politician-
turned- philanthropist, Chancellor of 
Sathyabama Institute of Science and 

Technology, Chennai Dr. Mariazeena Johnson 
was inspired from her early days to approach her 
calling as an educationist in a holistic manner. 
A firebrand in re-defining the parameters of 
education she has worked assiduously to 
explore new avenues of research to ensure 
that the outcomes are relevant to the rapidly 
changing scenario of education in India. Her 
relentless pursuit for providing quality education 
and making the society a better one has paid 
rich dividends. Under her steerage Sathyabama 
Institute of Science and Technology has been 
transformed into one of the leading Universities 
in South India and has made remarkable 
achievements in various fields. The active 

support of her husband Dr. Marie Johnson has 
given more power to her wings as she soars 
towards new horizons to achieve her dreams.

Established in 1987 by founder Chancellor 
Hon.Col.Dr. Jeppiaar, Sathyabama Institute of 
Science and Technology,  one of India’s premier 
Academic and Research universities offers multi-
disciplinary academic programmes in various 
fields of Engineering, Science, Technology, 
Architecture, Law, Pharmacy, Dentistry, 
Nursing, Management, Arts, Science and Allied 
health sciences. The Institution is reaching 
greater heights under the dynamic leadership 
of Dr.Mariazeena Johnson, Chancellor and 
Dr.Marie Johnson, President. Inclusivity in 
nurturing young minds is the priority, which 
has been the prime objective of the institution 
over three decades. Also, the Placement 

opportunities are ever lucrative with more than 
90% placed in 2021. Students have been placed 
across various domains. The majors companies 
including Cognizant, Wipro and Capgemini, 
Amazon, Hitachi, Seimens, Renault Nissan, 
IBM, Nokia, Delloite, Wipro, Verizon, Bajaj Auto, 
HCl and Godrej continued to hire most  of its 
students.

The institution has also been ranked 351+ 
among the Asian University by Times Higher 
Education. It was conferred with FICCI Award for 
“Excellence in Employability through Industry 
Engagement” and for Excellence in research.  
It was also recognised as the “Best Upcoming 
University” in the International Education award 
category conferred by the Global Education 
Forum, Discovery Media.  Sathyabama has 
been recognized as one of the best Institutions 

Dr. Mariazeena 
Johnson:  
Chancellor, Sathyabama 
Institute of Science and 
Technology

Education as 
a Channel of 
Societal Change

SIST
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in India by Leading Magazines like India Today, 
The Week, i3RC Times and Dataquest.

Women-Centric Initiatives
An area of deep focus for Dr Johnson has been 
women and the challenges that they face in a 
gender prejudiced society to become empowered 
achievers. She has been instrumental in 
developing Sathyabama Institute of Science 
and Technology into an Inclusive Institution. 
She was also conferred a doctorate from the 
University of Madras for her research on Recent 
Developments in Women Entrepreneurship that 
focused on varied challenges faced by women 
and their multitude roles and responsibilities in 
pursuing entrepreneurial ventures.  

An enabling environment for the 
advancement of women has been established 
by Dr Johnson in her Organization, which 
embraces the involvement of women in all 
areas of development. Additionally she has 
set up a Women Empowerment Bureau which 
conducts several programmes that aim at 
economic empowerment and social upliftment 
of underprivileged women.

“It is the duty of every citizen to give back to 
the society” according to Dr Johnson and in line 
with this thinking is a recent “Blessed to Bleed” 
Campaign, an initiative launched by her which 
aims to make available inexpensive sanitary 
napkins to women regardless of their social 
and economic status; sanitary napkins are also 
provided to them at free of cost. 

In recognition of her services she was selected 
as one among the Top 12 Women Transforming 
India by Niti Aayog and UN in India. Dr Johnson 
was also honoured by the Honourable President 
for being one among the 100 impactful women 
of India as she worked single-mindedly for the 
cause of education.

Students- Leaders Of The 
Future
Dr Johnson works relentlessly to prepare 
students to become the bright sparks that will 
light up the future of India. Not someone who 
rests on her laurels (having garnered many 
accolades for her exemplary contribution 
to education and societal development) Dr 
Johnson is not just satisfied with her mission 
of creating Engineers and Technocrats, but also 
wants to produce bright bureaucrats. To this 
end, she has set up the Jeppiaar IAS Academy, 

which prepares students for the Civil Services; 
free coaching is also provided for 1000 aspiring 
students each year. 

Dr Johnson was also behind the initiative 
of the first Successful Student Satellite 
‘Sathyabamasat’ which was developed 

and designed by staff and students of the 
Sathyabama; this was launched by ISRO along 
with other 19 satellites on 22ndJune, 2016. 
Prime Minister Narendra Modi also met the 
Team Sathyabamasat, and deeply appreciated 
their achievement.

A Slew Of Student Empowering 
Moves
Under the Anbu Foundation, established by 
Dr Johnson numerous students receive full 
scholarship every year. The Skill Development 
Courses for the Government School Children 
under Satyabhama’s “My Saturday University” 
initiative is a popular fun-filled educational 
programme. 

A Charitable Vision
Under “Support my school” project Dr Johnson 
has arranged to adopt 21 Panchayat schools and 
7 Villages for all-round development by providing 
the basic needs and infrastructure facilities. She 
has also introduced free vocational courses 
for school dropouts and rural youths for their 
upliftment. 

Not someone who believes in half measures 
Dr Johnson has also reached out beyond Indian 
borders to connect with students impacted by 
the civil war in their country. This has come 
about with the signing of a MoU with noted 

journalist Tawakkol Karman,  a Noble Laureate 
for Peace 2011, from Yemen, to annually provide 
full scholarship to 15 Students of the Tawakkol 
Karman International Foundation, Yemen, which 
Ms Karman founded. 

My Happiness is another initiatives she 

dreamed up which was launched by the 
President of India during the WHO World Health 
Day Summit 2017. This initiative aims to identify 
children with depression and other mental 
health problems and provide them with required 
interventions and support to come out of it. 

 
An Educationist Of Many Parts    
A unique personality of professional excellence 
with compassion, Dr. Mariazeena Johnson 
supports several Foundations and Trusts and 
sponsors daily meals to various Orphanages.  
She is a patron of around 30 renowned 
foundations and trusts. She is an ECO Warrior 
and a person with environmental concern 
who advocates Green India., Dr Johnson has 
initiated a massive tree plantation drive and 
has planted thousands of saplings in nearby 
community and continuing with the aim of 
planting at least 100 saplings every month.  She 
not only contributes to intellectual development 
by providing education opportunities but also 
to the economic and social development of the 
nation through various initiatives that provides 
employment and empowerment.

Helmed by the indefatigable Dr Johnson 
Satyabhama ensures that the holistic 
development of students remains the focal point 
of the institution’s ideology for progress, which 
is driving its  every thought and action. 

The institution has also been ranked 351+ 
among the Asian University by Times Higher 
Education. It was conferred with FICCI Award for 
“Excellence in Employability through Industry 
Engagement” and for Excellence in research.  
It was also recognised as the “Best Upcoming 
University” in the International Education award 
category conferred by the Global Education 
Forum, Discovery Media.  



Nisha Kaur Uberoi:  
Leading by Cast-Iron Resolve

Gender is no bar as we have discovered amongst the increasing tribe of women legal eagles 
who fill and lead corporate battles.
“The glass ceiling, wherever it exists, should be treated as an opportunity to break through. 
Be your unapologetic self, stay focused and live your truth. Everything else will fall into place.” 
is Nisha Kaur’s advice to rookie lawyers who will tread the exciting path she chose to create.
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A first generation lawyer in the field of law, 
Nisha Kaur Uberoi is a Partner and the 
National Head of the Competition Law 

Practice at Trilegal, who is globally recognized for 
her trail-blazing work in competition law. It took 
determination, consistency, and excellence for 
her to smash the stereotypes surrounding women 
leaders, which is now embedded in Nisha’s belief 
in –‘each for equality’. Today, Nisha leads one of 
the largest and most successful competition law 
teams in Asia, comprising 35 dedicated lawyers 
with multi-jurisdictional experience, advising on a 
full range of competition matters. She is a trusted 
advisor and first port of call on competition 
matters for marquee clients including Aditya 
Birla, Flipkart, Schneider, Heineken, GIC, 
Naspers Limited, Veolia, Apple, and Ola.

Inspirational Take off
An alumna of the National Law School of India 
University and National University Singapore 
to one of the most acclaimed lawyers in India, 
Nisha driven by her values of equality and 
excellence, took up the challenge to set up the 
Trilegal competition practice in 2017.  This full-
service top-tier law firm with market leading 
practices has all the hallmarks of Nisha vision 
and confidence to successfully challenge the 

traditional family-run law firm model. The firm 
values equality, and operates on a one partner-
one vote principle. Professionals are treated 
with respect and the collegiate culture fosters 
growth and innovation, evidenced by Trilegal 
successfully establishing itself in the top 5 Indian 
law firms and continually attracting new talent.

Unbent by Challenges
 Nisha describes herself as an accidental lawyer 
who wanted to do her MBA, but never looked 
back after discovering her passion in law. As 
a rookie lawyer in her formative years she had 
to deal with pre-conceived notions of women 
in the workplace.  Not one to back down from 
a challenge, she has created her spot in the 
sun. She wears the badge of a first generation 
lawyer with exceptional pride and celebrates the 
achievement of women out there, like her, who 
are breaking gender stereotypes, and are role 
models for today’s generation. 

Nisha was the first woman partner hired 
by Trilegal in Mumbai. When she went about 
establishing competition practice at the firm, 
Trilegal did not have a dedicated competition 
team and she had the challenge of building a 
team from scratch in an industry of established 
players. Her hard work and perseverance have 
certainly paid off as the Trilegal competition 
practice under her steerage became the first 
Indian law firm to win the prestigious award of the 
‘Regional Firm of the Year – Asia-Pacific, Middle 
East, and Africa’ at the GCR Awards 2020. The 
Trilegal Competition practice has also snagged 
major wins at the GCR Awards 2022 including 
the ‘Behavioural Matter of the Year’ and ‘Merger 
Control Matter of the Year – Asia-Pacific, Middle 
East and Africa’. Nisha revels in every challenge 
that comes her way – from successfully handling 
complex regulatory matters for marquee clients 
to building a market recognised team, as she 
sees it a another step to step closer to creating a 
level playing field.

Raising the stakes for women
A strong proponent of women empowerment 
she leads her team by example. Nisha has been 
fearless in trailblazing a path that stands out in a 
male dominated world in the legal field. She has 
mentored younger colleagues to achieve their 
full potential on a gender agnostic basis and 
showcase their work and value at Trilegal as well. 
Today, she leads a team with one of the highest 

gender diversity ratios in India (almost 75%) in 
the country. With her commitment to gender 
parity, Nisha determines that women, right from 
the entry point, are retained in every cycle of this 
profession regardless of their different stages 
of lives that they maybe in. They are allowed 
flexibility as professionals so they do not opt 
out of their careers. She also conducts specific 
women mentoring programmes to give every 
woman a voice and equal opportunity.

Nisha’s leadership and expertise has been 
amply recognised and made her a name 
to reckon with in the industry. Amongst the 
accolades garnered along her journey are a 
slew of international and domestic awards. She 
remains the first and only Indian lawyer to win 
the coveted ‘Dealmaker of the Year’ at the Global 
Competition Review (GCR) Awards 2021 for her 
work advising on complex merger transactions 
aggregating USD 150 billion. She was named 
‘Competition Global Leader’ by Who’s Who Legal 
2021, ‘Private Practitioner of the Year, India and 
Middle East’ in the ALB Women in Law Awards 
2021, Competition Lawyer of the Year’ at the 
Legal Era Awards in 2021 and ‘Woman Lawyer 
of the Year’ at the ALB India Law Firms Awards 
2020. She has also been featured by Business 
Today, Outlook India and Fortune amongst the 
most Inspirational Women Leaders in India in 
2021.

As a thought leader, Nisha was part of the 
Working Group of the Competition Law Review 
Committee, the Ministry of Corporate Affairs, 
and Government of India to recommend changes 
to the Indian competition law regime. Nisha also 
serves as India’s Non-Governmental Advisor for 
the International Competition Network (ICN). 
She is on the Board of Advisors of ‘Increasing 
Diversity by Increasing Access’, a nation-wide 
movement to empower underprivileged and 
marginalised communities by assisting them to 
get access to quality legal education.

She ascribes her strength to the deeply-rooted 
values and support provided by her progressive 
parents who have rallied and encouraged 
her through every step of the way. Nisha has 
successfully invested her talents and cast-
iron resolve wisely to ensure that people out 
there recognise that women can be the key to 
success in any enterprise they set their hearts 
on, despite the stereotypical baggage of gender-
bias traditions that are still tough to root out in 
society.

“The glass ceiling, 
wherever it exists, 
should be treated 
as an opportunity to 
break through. Be 
your unapologetic 
self, stay focused 
and live your truth. 
Everything else will 
fall into place.” is 
Nisha Kaur’s advice 
to rookie lawyers who 
will tread the exciting 
path she chose to 
create.
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F or Ruchi, motivation was close 
by, in the form of her father Ajay 
Khatlawala, senior most partner 
of the same firm, she stems from. 

There wasn’t an iota of doubt that law would 
be her future. But what she is doing in this 
field, as of today, is what has got people to sit 
up and notice. 

After completing her higher studies from 
Sophia College, Ruchi joined the Government 
Law College (GLC) for her law degree. She 
was in the first few batches of the then newly 
introduced five years integrated law course in 
India. She joined her father’s firm, M/s. Little 
& Co. a legendary law firm having a hoary 
history of being solicitors to Queen of England 
way back in 1800 and also to East India 
Company and is counted amongst the oldest 
firms of Advocates and Solicitors in India.
While as an intern, learning the ropes of the 
trade on the job,in 2006, she appeared and 
cleared the Solicitors’ exams from Law Society 
of England and Wales(UK), post which she 
joined DLA Piper Rudnick Grey Cary (London) 
to gain the much-required experience and 
exposure to international law and practices. 
Staying back for a while overseas, she used 
this opportunity to witness and soak up 
the experience of live hearings at the Royal 
Courts of Justice in London. Armed with an 
extra edge, she came back to India and to her 
firm, to straight away jump into the thick of 
things. She worked with Star TV, helping them 
establish Star CJ, a joint venture with the 
Koreans. She was also fortunate to handle the 
high stake litigation for Deccan Chargers, the 
then IPL team in English Courts, immediately 
on her return.

One of the few people who can practice 
in both countries, she has built for herself a 
formidable reputation for her domain expertise 
in Real Estate-Project Finance, General 
Corporate, and Commercial Litigation which 
includes Arbitration and Dispute Resolution. 
It is worth mentioning that this dynamic lady 
also helps in business development for Little 
& Co. Ruchi Khatlawala Pandya might have 
had a slight edge to start with. However, her 
rise to become a Partner is an ode to her 
sheer commitment, capability and skill that 
earned her a place in the firm. As she puts 
it, “To succeed, you need to put in limitless 
efforts. I also believe in doing my homework 

Apparently, sky is the limit for a person who has 
structured her life on the principle, “be who you are, 

and go after what you desire, question the wrong, and 
stand up for your right”. Ruchi Khatlawala Pandya, 

born into a family that lives law, is busy setting a new 
paradigm for women in the legal profession.

Suits : The Ruchi 
Khatlawala Pandya 

Episode

PARTNER, LITTLE & CO.
RUCHI KHATLAWALA PANDYA
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thoroughly. Being prepared is half the battle 
won, as they say.”

A down to earth person, she attributes her 
success to pure, old fashioned humility. As 
she puts it,” “God and family are your ultimate 
strengths, live up to their upbringing, which 
will never wrong you at any juncture!” It is just 
these values that have gone a long way to shape 
her up as a human and a honest Attorney. She 
never shies away from losing, as she believes 
“Success comes after failures, just as S comes 
after F in the series of alphabets.”

With this principle, Ruchi takes up every case 
that comes to her, dictated by a credo of justice 
for all. Maintaining the utmost transparency, she 
ensures that her clients completely understand 
every stage of legal proceedings, right from the 
very beginning. For her, clarity and fidelity-with 
all facts on table from inception, are a part of 
true deliverables.

 A thinker and a prolific writer, Ruchi has 
clear views about existing legal system and 

work in tandem. But above all, it is important to 
respect the independence of the judiciary and 
its absolute connect with the system.” 

An absolute believer in no-gender bias, she 
firmly states “Girl Education (with emphasis in 
India) is the ultimate growth secret. It has the 
power to set women free from traditional their 
self-imposed shackles to rise up and realize 
their  true potentials.” She encourages young 
girls to empower themselves with knowledge 
and be independent in this competitive world. 
She advises, “First and foremost, never 
underestimate yourself. We all have that innate 
strength. We need to tap into ourselves and 
discover it. In my profession, self-belief is the 
ultimate weapon. It is only when I have faith 
in my abilities that I will be able to deliver and 
keep my clients protected.” 

The most amazing thing about Ruchi is her 
firm approach to have a work- life balance. She 
concedes that in her profession, it is indeed 
a challenge to manage a sustainable work-life 

career and owes all this to them and Almighty 
without whom she believes, she is incomplete. 
Her belief  and dependency in almighty can be 
compared to one of a toddler’s credulous faith 
in the mother! 

Her warmth, enthusiasm and dedication to 
make the world a better place to live in, has surely 
earned her quite a bit of laurels. She seems to 
have transcended genres to emerge as a leitmotif 
for a cross section of the society. It reflects well on 
the kind of recognition she has been attracting. 

That apart, the luxury car brand Audi 
celebrated her success over societal hurdles 
in 2020.  She has also appeared on the 
cover pages of few Indian and International 
Magazines. Unnerved and unaffacted by such 
accomplishments, Ruchi says, “All these are 
achievable only if one believes in Almighty and 
has complete reliance on him. I do!” 

We pray for more strength and resilience 
for her as she goes setting new standards for 
generations to come. ■
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New Delhi, by Legal Era
2. Top 100 Iconic Women by 
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Fraternity by Outlook 
Business Magazine
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under 50 by Fox Story India

5. Breaking the glass 
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by Economic Times on the 
occasion of International 
Woman’s day 2022

6. Times Visionary Leaders 
by Times of India 

7. Inspiring Indian by 
Economic Times.

how it can be improved. She is a big proponent 
of reforms in the legal system, re-engineer the 
processes and leveraging the best available 
technology to achieve the desired outcomes. 
Searching for excellence and improvements, 
she is attempting at studying Artificial 
Intelligence (AI) to explore how it can be 
deployed in the legal field. A big believer of 
citizens’ empowerment, she bemoans the lack 
of social awareness about basic fundamental 
rights of each Indian and the absence of 
remedies in existing legal system. She 
says, “To carry out reforms that revamp the 
judicial administration, there is a need for the 
judiciary, the central and state governments to 

RUCHI’S AWARDS & ACCOLADES :  

balance. She puts her mantra for 
the same, rather succinctly, “Work-
life balance is about being in sync 
with your integrity, values and 
responsibilities you choose to take 
on. It is important for you to reflect 
upon what is most essential and 
non-negotiable to you.” 

She firmly states that she draws 
her strength from her parents, 
brother, husband and daughter. 
Without them, she wouldn’t have 
been where she is and wouldn’t 
have achieved what she is blessed 
with at this nascent stage of her 
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o longer is entrepreneurship a 
daunting arena to be navigated by 
tentative moves by ambitious women. 

Today it’s a lush landscape that throws up all 
kinds of unimagined opportunities for growth 
and creativity.  It’s a borderless world where they 
can abandon themselves whole heartedly to the 
joy of unleashing their capabilities, whether it’s 
in business, the world of art, the culinary field, 
agriculture, engineering, travel et al. 

Mumbai-based Nehha Kandhari, CEO of 
Vinfab Engineers India Private Limited is a NCFM-
certified professional, a business woman and a 
mother of two. The pandemic lockdown gave 
her time to take pause between her business 
pursuits to reactivate another side of her. The 
painter in Nehha has found voice in her vigorous 
engagement with something that has been part 
of the essence of her from her growing years.

Born into a Punjabi family in Agra, Nehha 
was exposed to the concept of Vastu at a very 
early age, as her parents had deep faith in this 
ancient Indian science, which dates back into 
Vedic times. The Vastu Shastra, talks about the 
human body as a combination of Pancha Tatwa 
or five elements–fire, earth, water, air, and sky. 
The principles of Vastu Shastra say that if these 
five elements are positioned appropriately in a 
home, they will release positive energies from all 
directions. The balance of these five elements 
paves the way for enhancing health, wealth, 
prosperity and happiness in an enlightened 
environment. 

Well before she could even comprehend what 
the principles of Vastu were all about, Nehha felt 

their positive impact, even in those growing years 
in her family home. It seemed quite natural for 
this bright student in academics, to veer towards 
learning more about this science that had left 
such a deep impress upon her home life. 
Armed with a more in-depth knowledge of Vastu 
Shastra, she learnt and practiced healing, Reiki 
and FengShui, which helped her to understand 
the subtleties of energy and develop a holistic 
approach.

LOCKED INTO ART 
Marriage had brought Nehha to Mumbai where 
she joined the family business. During the 
lockdown she got time to pay more attention 
to the artist in her.  She revelled in getting the 
time to hone her craft as a full time painter. But 
what was interesting about this journey was that 
she developed a distinct identity in the world of 
art with her unique style of ‘Vastu’ - compliant 
paintings. 

A fundamental teaching of Hinduism’s 
‘Sanatana Dharma’ is that a soul accumulates 
knowledge over lifetimes and in each birth the 
journey of the soul does not start from scratch. 
So, it was not really hard for Nehha to pick up 
from where she always had within her, despite be 
distracted with her duties as a business woman 
and as a mother. “Vastu Shastra is a science of 
architecture and design. It enhances positive 
energies by eliminating the negative ones from 
every direction of the house or office,” she 
shares while explaining the direction in which 
her paintings have evolved.

As a Vastu-compliant artist, Nehha’s first 

painting exhibition was held at the Taj art Gallery, 
The Taj Mahal Palace, Mumbai in January 2021; 
organized by Spandan.  She was selected to 
showcase her artwork along with 7 other women 
artists where her paintings got a hugely positive 
response. 

OPPORTUNITIES COME  
A- KNOCKING
Mr Luv Sinha an art aficionado, who happened to 
visit her stall, loved her paintings and appointed 
her as an on-board artist in the digital platform 
‘House of Creativity’.  Nehha now shares this 
space with renowned artists like Michelle 
Poonawala, Sonakshi Sinha, Luv Sinha, Kkush 
Sinha, amongst others. 

Recalling the experience she says: “The 

Nehha 
Kandhari’s: 
Healing 
Canvases
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results of my first painting gave me confidence to 
build a career as an artist, but more importantly 
allowed me to be a medium to emit positivity in 
the society.”

Positive changes in her own personal and 
professional life came by placing an artwork 
in her house in the appropriate direction. With 
benefits like better performance by children in 
academics; stronger business relations, clarity of 
mind and overall harmony it was initially difficult 
for her to attribute it only to the artwork. 

Nehha also recently had a successful show at 
‘Works on Paper & Abstract Art’ exhibition held at 
The Bricklane Gallery, London. Furthermore, she 
has been invited to one of the world’s renowned 
art gallery in Milan to exhibit her work. Nehha will 
soon also be a part of a Prestigious International 
Art Book. 

Nehha feels that her rapid success in the art 
world has been driven by her beliefs in Vastu 
which directs the purpose of her paintings to be 
a blend of spiritual and creative work. She wants 
to use her art as a channel for creating positivity, 
comfort and good fortune in the lives of people. 
A stream of people has reached out to the artist 
to commission works of art, with their personal 
needs in mind. She has been quick to respond 
to this positive impact on them, but she does not 
take this responsibility lightly.

“To make a ‘Vastu’ compliant painting have 
more positive impact in the client’s life, I approach 
the whole process as a long deep meditation 
imbibing focus and positivity with every stroke of 
colour”, Nehha she says. Expanding more deeply 
on the matter she says: “If one pays attention to 

small or major changes which take place after 
we place a painting at home, one can realize 
that each painting creates its own effect. The 
endeavour should be to make the impact more 
positive than negative and can be made possible 
with figures, colours, images in the painting 
which are suitable for the space as well as the 
direction in which the artwork is placed.” 

ART SPEAKS TO THE HEART
In a preliminary confidential discussion (in-
person or digital), the client shares their problem 
areas and other basic details like direction, wall, 
size and interiors of the space. Nehha then uses 
her intuition to personalize the artwork and uses 
her creativity to solve problems related to specific 
areas like health, relationships or finances.  Each 
artwork is time-consuming work.

THE RIPPLE EFFECT
After having many clients’ who give testimonials 
confessing to similar benefits soon after placing 
the artwork in their premises, Nehha has gained 
confidence of her ability to create such ‘Vastu’- 
compliant paintings and impact people’s lives in 
a positive way.  With people noticing, appreciating 
her work and the burgeoning demand for her 

work, it’s no surprise that Nehha has been 
commissioned many projects for next several 
months by new clients and even repeat works by 
some existing ones. 

Many accolades have come Nehha’s way 
since she first started her journey to become 
the world’s first Vastu-Compliant artist. She was 
felicitated by the Governor of Maharashtra for 
Iconic Woman in Arts and Creativity 2022. She 
has been honoured with The Times Business 
Award North 2022 for Culture and Art and Times 
Most Influential Leader 2022 for Culture and 
Art. She has been featured in Forbes India for 
her exemplary contribution to the field of Art for 
being the World’s First Vastu-Compliant Painter.

Leaving an impress
Testimonials for benefits soon after placing her artworks are placed in 
homes and offices 

++ For the past 12 years I had a condition called Anxiety Disorder, which 
manifested itself in panic attacks, insomnia…. My life was never easy 
dealing with such mental health issues. After installing your painting in 
my home, with the proper directions and at the auspicious time, I have, 
ever since, felt more calm and composed. I sleep peacefully without any 
distraction at night. Even at work with the minimum effort I am getting 
the maximum business. Your painting itself is a natural benzodiazepine 
(alprazolam and clonazepam) for me. I would like to thank you I one 
sentence: ‘A Blissful Soul with a Magic Brush in Her Hands’. 

++ I’ve bought Nehha Kandhari’s paintings for our two projects. I am 
incredibly happy with the results. She has recommended paintings as 
per the direction and it has brought a lot of positive vibes in our home 
and work place. I live in a joint family and have partnership business too. 
There has been a decline in unnecessary misunderstandings and clashes. 
There is so much harmony at home and work place now. I am somewhere 
convinced that we are now getting good growth opportunities too. I want 
to buy her paintings in future too and will recommend to my friends also. 
Wish you all the success, stay blessed Nehha Ji.



Rising to the Challenges of 
a New Work Space

I t has been a transformative journey for Masuuma 
Namjoshi Founder-Partner and Managing Director 
of the Mumbai-based CritiCare Asia Multi-speciality 
Hospitals & Research Centre (CCA). When she quit 

the world of media she was working as Vice President for 
Public Ltd company called Public Eye Private Ltd. Moving 
away from her stint as a media person for two decades 
and glamorous world of Super Hit shows like Kaun Banega 
Crorepati, Indian Idol and the like, Masuuma has certainly 
had her fair share of discovering the harsh realities of 
hospitals and healthcare.

Unfazed by the drastic changes this 
entailed in her world-view Masuuma has taken 
up the challenge of making a success of the 
CritiCare Asia Group of Hospitals where she 
plays a significant role in its operations and 
it future. Launched by her and her husband, 
Dr Deepak Namjoshi, the CritiCare Asia Group 
of Hospitals is tasked to play a transformative 
role in healthcare propelled by her motto ‘Your 
health… our concern’.

As seen by Masuuma “Healthcare is 
a dynamic sector; there are always new 
challenges that we face; we provide the best 
healthcare to our patients. Setting protocols, 
upgrading technologies and keeping the team 
motivated to deliver their best at all times is 
very important. We make sure that we just 
don’t treat patients but we treat every patient 
with care.” 

To this end she has been pivotal in 
bringing in fresh measures such as adopting 
new technologies, training team and setting 
SOPs for better care and faster recovery 
of patients with empathy and love. She 
continues to leave the stamp of her vision 
as a woman entrepreneur working in a male 
dominated healthcare sector. Criticare Asia 
Hospital, ranked amongst the top hospitals 
in Mumbai is equipped with the latest 
technology, expert healthcare professionals 
and top-notch medical equipment, making 
it a world-class player in healthcare. It is 
Asia’s only LEED Platinum Certified Hospital 
and has conducted major surgeries and life-
saving surgeries.

Nothing at CritiCare Asia Group of Hospitals 
was achieved overnight. The enterprise began 
as tiny 12-bed nursing home – two decades 
down the line it’s transformed into a 600-bed 
(and counting) leading healthcare operation in 
one of India’s busiest mega metros, which aims 
at providing the best services in healthcare for 
all segments of society. This multi-specialty 
hospital in Mumbai is centrally located and 

Healthcare is a 
dynamic sector; 
there are always new 
challenges that we 
face; to keep evolving 
ourselves to make 
sure that we provide 
the best healthcare 
to our patients.

Criticare Asia Hospital, 
ranked amongst the 
top hospitals in Mumbai 
is equipped with the 
latest technology, 
expert healthcare 
professionals and 
top-notch medical 
equipment, making it a 
world-class player in 
healthcare. It is Asia’s 
only LEED Platinum 
Certified Hospital.

FOUNDER-PARTNER & MD, 
CRITICARE ASIA MULTI-
SPECIALITY HOSPITALS & 
RESEARCH CENTRE

MASUUMA NAMJOSHI
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is easily accessible in time of emergencies. The 
hospital has set up multiple centres of excellence 
in specialized healthcare such as Cardiology, 
Neuroscience, Orthopedics, Oncology, Critical 
care, Minimal Invasive Surgery and other unique 
disciplines; so diagnosis and treatment can be 
prompt and precise.  A new Cardiac wing at the 
Juhu Hospital was set up in 2008 with special 
focus to provide competitive packages for bypass 
surgery and angioplasty benefitting all classes. 
Another use of cutting edge technology is the 
opening of Cath Lab at CritiCare Asia which is 
among a few healthcare centres of its kind in India 
and Asia to have been established in Mumbai 
which is operational at Juhu. The technologically 
advanced Cath Lab handles angiography, 
angioplasty, pacemaker implantation, open 
heart surgery, and other specialized minimally 
invasive cardiac procedures. Additionally, the 
hospital offers dialysis units, advanced robotics 
surgeries, advanced laproscopic surgeries, 
kidney transplants, and hi-tech and accredited 
diagnostic services too. 

CritiCare introduced suburban Mumbai’s 
first fully automatic active robot for joint 
replacement with gold implant for results of 
more than 30 years. Team Robodocs First in 
Mumbai City’s Six Best Surgeons with Safest 
Hands come together to offer Robotic Joint 
Replacement Surgery. Over 150 patients have 
been satisfied with this service.

In a recent move it has launched its renovated 
and revamped Paediatric Superspeciality 
Department & Maternity Centre.  Its 
significance lies in the fact that it’s one of the 
most specialized centres catering to the health 
and well-being of an exclusive yet vulnerable 
population of women and children in the central 
suburbs of central Mumbai. The revamped 
paediatric department health unit broadens 
the scope of emergency treatment at CritiCare, 
one of the most advanced hospitals in western 
and eastern Mumbai. The core team of highly 
qualified consultants with a vast experience 
are supported by wide range of skilled pediatric 
superspecialists across all disciplines to address 
each and every paediatric/neonatal ailment.

The comprehensive services, advanced 
infrastructure and personalized  care at 
affordable prices is what makes CritiCare a 
one- stop solution for availing state-of-the-art and 
accessible medical treatment for every mother 
and child amongst Mumbai’s citizenry. Along 

safe pregnancy and labour. It caters to high risk 
pregnancies and labor complications efficiently.  

With a deep understanding of the need for 
good health facilities in different geographies in 
the city  Masuuma and her husband have set up  
facilities located in Juhu, Andheri East and Kurla, 
with another one coming up at Malad. These are 
well supported by a team of 1200 + experienced, 
specialized and super specialized consultants 
and dedicated paramedical and managerial 
staff. CritiCare has been accredited with NABH 
certification for both the wings in Juhu and Andheri 
East and  was recently chosen by the Govt. of India 
led Ministry of Medium and Small Enterprises 
(MSE) in the top 100 within the country.

The humane touch in the operations of the 
hospital is mirrored in Masuuma’s altruistic 
spirit, combined with her husband Deepak’s 
belief in the virtue of philanthropy; this has 
found voice in the outreach to the poor and 
downtrodden in the society with free dialysis 
provided to over 200 patients each month.

Both Masuuma and her husband hail from 
middleclass families and they are well in tune 
and mindful of the healthcare needs and 
expectations of this segment of society. Over 
the past two decades CritiCare has taken 
full cognizance of its responsibility to provide 
individual attention to each and every patient 
by using the skills of their staff and technology– 
and the management’s ethical outlook to its 
optimum to deliver quality healthcare and 
transparency. ■

“Masuuma Namjoshi, a self 
-made woman who has 
independently carved a name for 
herself, is a role model for many 
upcoming middle class women 
who want to become something 
in life. Hailing from a middle 
class background she worked 
in the media for many years 
and after a successful career 
in this field joined her husband 
in the healthcare industry. She 
has worked hard at the CritiCare 
hospital to serve society and 
to ensure that the best health 
care facilities are available to 
all. She is of the firm belief that 
to be a successful woman you 
don’t need to be a feminist. Both 
men and women can work in 
harmony to achieve success. 
Her advice to young women is 
not to give up their dreams for 
anything in life. She tells them 
not to run behind success but to 
keep giving their best and best 
will come back to them.”

with paediatric health, CCA offers a wide range of 
services for women’s health issues ranging from 
menstrual health, endocrine issues, reproductive 
health, infertility and conception to offering a 



India has now even more strongly embraced 
the idea of women entering the field of civil 
engineering as it ramps up its agenda for 

meeting the demands of this burgeoning sector. 
There are many women engineers, bright sparks 
who have brightened up the path for those 
budding newbies who have the same calling.

Harshita Jain, serving as Director at the 
Jaipur-based Consulting Engineers Group Ltd, 
has cleaved an inspirational path in the civil 
engineering industry. Under her steerage the 
firm has reached new heights and demonstrated 
vividly how she has been empowered by her 
initiative, intelligence, and innovative spirit to 
bring this about.  Backed by a solid work ethic 
and dedication to success, Harshita is fiercely 
resilient against any form of challenges that 
have dared to be a hurdle in her journey forward. 
As she firmly points out: “ I don’t find anything 
challenging because I do everything with full 

conviction and passion, and it’s my rigorous 
determination and perseverance that leads me 
to success every time.”

Through Harshita’s growing years all that 
dining table and drawing room chatter at home 
was a lot about the construction of highways, 
bridges and roads and what not, which fascinated 
and intrigued her no end. What motivated her 
to follow the civil engineering career route was 
the fact that her father, mother and sister had 
all been engaged with the civil engineering 
sector. On returning home as a graduate in civil 
engineering from the University of Bath, UK, she 
honed her learnings and skills by directly joining 
the CEG which is a family-owned enterprise. 

After a three year stint at CEG she decided to 
head back to the UK to take herself up several 
notches by plumping for a deeper exposure 
into the management side of the business. An 
executive management course from London 

School of Economics was just the ticket to upskill 
herself further.  But Harshita never intended 
staying on in England or working there. Rather, 
she wanted to return home because she wished 
to give her learnings back to India in an attempt 
to contribute, in her own way, to the process of 
nation building.

The Consulting Engineers Group is an 
infrastructure consulting company leveraging its 
three decades’ of extensive experience across 
a diverse range of civil engineering consulting 
services like designing, supervision, operations 
and maintenance of infrastructure projects 
in India and worldwide. Its USP is that all its 
projects are accomplished with the backing of 
the full commitment and integrity of its people, 
while also adhering to the highest ethical 
standards and compliances.

But just because it was a family business, it 
did not mean that it would be a step -up to a 

Harshita Jain: 
Leading by Example
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big position in the company when she re-joined 
on her return. What has constantly pandered 
to her mojo is the fact that at CEG everyone is 
equal; this is deeply embedded in its work ethic. 
“Amidst this male-dominated industry, working 
hard along my team thinking of myself as one of 
them I have made my way up here starting from 
the bottom-line of food chain in the company. 
I’m proud of the sense of accountability and 
responsibility with which each employee 
works here and that’s the confidence built in 
our working always keeps me overcome any 
challenges without wavering,” she shares.

The niche sector area in which CEG operates 
meant that Harshita was exposed to a variety 
of projects ranging from highways, expressways, 
bridges, any structures, tunnels, airports, 
railways, metros, urban development, and water 
resources. In addition to all this, the firm also 
assists clients along the entire life cycle of these 
projects. The company draws it client list from 

the government as well as private contracting 
companies working in the infrastructure sector.

Now as CEG’s Director, Harshita has the 
pivotal responsibility  of business development. 
The onus falls on her to bring in new clients, 
choose the projects they should take on and 
what sectors should CEG foray into and which 
country. And this she has done with great 

vigour as has been reflected amply in the 
growth and expansion of the family firm. The 
contributions, such as her in-depth knowledge 
of the infrastructure engineering, the insightful 
business development skills and her strong 
professionalism that Harshita has brought 
to the table have played a significant role in 
setting fresh benchmarks for the company’s 
performance in the coming years.

As the firm is handling or has completed 
projects in 15 different countries, this is a biggie 
for her. With a total of 52 offices, 13 being 
abroad, the company CEG has left its footprint 
across different geographies worldwide. 
Countries such as Gabon, Zambia, Kazakhstan, 
Tajikistan, Uzbekistan, Liberia, and Ethiopia, 
apart from other countries where there is no 
presence of an Indian company, have seen the 
quality of work that CEG can support their civil 
engineering requirements.

Harshita has embedded the stamp of her 
ambitious drive for success in the company for 
seven years now since she joined and already 
it has achieved several significant milestones. 
The company’s turnover in just a span of seven 
years has a current turnover of over170 crores. 
Today, it is handling a massive 2.5 lac crores 
worth of construction projects worldwide. Little 

wonder her heart swells with a deep sense of 
achievement when she reflects on this. What 
has excited her no end is to get nominated 
as India’s representation in the International 
Federation of Consulting Engineers (FIDIC), in 
their Future Leaders forum.

In India, as one of one of the largest civil 
engineering consultancy stakeholders in the 
metro sector, CEG is working on projects such 
as the Line 5, 7, 2B, 6 of Mumbai Metro, Surat 
Metro, Bangalore Metro, Chennai Metro, Nagpur 
Metro, Navi Mumbai Metro. CEG also serves as 
a project management consultant for Mumbai 
Ahmedabad High speed Bullet Train Project 
being built on Japanese “Shinkansen” High 
Speed Rail Technology which is also the first 
bullet train project of India. 

From where she stands Harshita finds that 
there are opportunities aplenty in India’s Civil 
Engineering Sector, but she also sees it as a 
challenging sector for women having to work 
on-site, handling both work, and other things 
together. On the bright side, she sees the sector 
is evolving, and would like to see the numbers 
grow exponentially as the potential is there to 
be tapped. Reaching out to women aspiring 
to become civil engineers or future leaders 
and entrepreneurs, she urges them to have 
faith in themselves and to never give up their 
dreams. Harshita is of the firm belief that if one 
is passionate and talented enough to bring a 
change, then nothing can stop you, regardless 
of age and gender, because neither do they play 
any role in terms of success nor do they define 
one’s chances at success.

“ I don’t find anything 
challenging because I 
do everything with full 
conviction and passion, 
and it’s my rigorous 
determination and per-
severance that leads me 
to success every time.”
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H
er 10-year journey as one of the foremost skincare 
experts in the world has been an exciting and 
stimulating one as founder-director of ISAAC 
Luxe. Armed with years of expertise in the fields 

of cosmetology and aesthetics and credentials in numerous 
modalities Dr Geetika Gupta, has spared no effort in honing her 
skills in cosmetic dermatological therapies and perfecting the 
technique of skin perfection.

What inspired her to set up ISAAC Luxe was her desire to 
fulfill her passion of assisting patients in loving, appreciating, 
and feeling fantastic in their own flesh. Dr. Gupta utilises her 
expertise to develop customised treatments that have both quick 
and long-lasting effects. This is further enhanced by her belief 
that that skincare ought to enhance a person’s sense of inner 
and outer beauty. What has made Dr Geetika Gupta such a 
force to be reckoned in her field has been her great competence 
and approach to her dermatology practise with a specialised, 
results-driven strategy. This is backed by a forward-thinking 
mindset and flexible attitude to adapt to new learnings to further 
enhance her formidable skills.

Ditching the theory at “one size fits all” every procedure she 
recommends, is customised to each client’s unique requirements 
to achieve beautiful skin. Her approach has always been to offer 
services that promote the health of the client’s skin and do not 
stress their internal health. Only the most current advances in 
technology and innovative medicine, including newer ablative and 
non-ablative laser applications and scar minimization techniques 
are used to achieve the results she seeks to satisfy her clients. 
To this end she keeps herself abreast of the latest technology and 
uses painless cosmetic procedures that offer outcomes that are 
truly effective. Her meticulous approach can be gauged by the 
fact this intense cusomisation takes into account the condition of 
the client’s skin even on the day of a person’s treatment. Rather 
than breaking down the skin she works at rebuilding it with her 
treatments; she also endorses minimal invasive procedures 
leading to effortless and effective results. 

Dr Geetika Gupta has an all-encompassing goal for the good 
of those who visit ISAAC Luxe. As she sees it her mission is 

to provide each of her clients with 
customized skin, body, and hair 
solutions by bridging the gap between 
traditional beauty treatments and 
cosmetic operations. What’s interesting 
is that she prefers to achieve what she 
sets out to do is with a holistic strategy 
that frequently combines FDA-approved 
medical technology, aesthetics 
procedures, wellness programs, at-
home care, and dietary changes.

Her meticulous approach in opting 
for the best tools and techniques to 
this end has paid rich dividends by 
resulting in a win-win situation for both 
her clientele and Dr Geetika Gupta 
herself. Amongst her grateful clients 
are a stream of celebrities, editors, 
bloggers, and skincare aficionados 
all over the world adore and seek 

her advice on skincare matters. Her 
excellent work in the field has been 
recognised through the numerous 
awards, felicitations that have come her 
way including those such as Skin Expert 
of the Year by Vogue 2018 and Times 
Business Award 2022.

Dr Gupta is the first doctor to have 
brought various foreign technologies 
to India, all FDA approved- some of 
them being Fat freeze procedure, 30 
Minute Painless hair removal treatment, 
Emsculpt Neo, amongst many others. 
Her introduction of the K Beauty GG Glow 
Facial has brought about a revolution 
in the skincare industry. Clients are 
provided holistic treatments at the four 
ISACC Luxe clinics in Delhi NCR and one 
in Mumbai. Now ISAAC Luxe has newly 
opened doors in Pune and Bangalore. ■

FOUNDER-DIRECTOR, ISAAC LUXE
DR. GEETIKA MITTAL GUPTA

A Holistic 
Strategy for Skin 
Therapies

Dr Geetika Gupta has an all-encompassing goal for 
the good of those who visit ISAAC Luxe. As she sees 
it her mission is to provide each of her clients with 
customized skin, body, and hair solutions by bridging 
the gap between traditional beauty treatments and 
cosmetic operations. 
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A New Wind Beneath Her Wings

FOUNDER, 
SKY KITCHEN

P
icking up the pieces after a broken 
marriage is a true test of human 
endurance and Vrushali Sambhajiraje 
Gosavi, founder of Sky Kitchen, offers a 

compelling narrative of making radical changes to 
create success story against all odds. By her own 
admission the major game changer in her life was 
her divorce. Instead of drowning in a life of abject 
misery and despair, she reached into herself to 
find those hidden reserves with which she could 
instead aim for the skies. Almost literally in this 
case – when she summoned up that vision of that 
life-saving raft - her Sky Kitchen!

Turning away from the old tropes, Vrushali saw 
divorce as a means to live the life she wanted, on her 
own terms, and to have the power to voice her own 
views and aspirations. It allowed her to be strong 
enough to create the life she felt she deserved 
and to be brave enough to listen to her heart. She 
used this life changing event to pick up the most 
positive aspects from this phase of her life, which 
also helped her discover my strengths,become a 

better parent, understand her responsibilities better, 
learn to hone  her skills and allowed her to enjoy her 
independence whole-heartedly.

All these traits helped blossom the entrepreneur 
in her and charged her to transform her into a 
restaurateur. Vrushali threw all her energies into 
setting up a pure vegetation fine dining restaurant, 
The Sky Kitchen, with its roof top setting at 
Sinhagad Road, Pune. Designed by her the 8000 
sqft fine dine restaurant features a banquet hall, 
an indoor section with huge glass walls that serves 
up unparalled views of the scenic of Mutha River 
at one end and lush verdant vistas from the other. 
Three open-to-sky sections offer inspirational star-
gazing opportunities. A multi-cuisine menu adds 
to the allure for its burgeoning clientele which 
has resulted in enhancing seating capacity at the 
restaurant now to 170 covers. Dinner dates under 
the sky is trending Sky Kitchen in a big way on social 
media. Says Vrushali: “Sky gazing is something all 
our guests enjoy. Our telescope allows them to get 
closer to the sky for a thrilling experience which is 
a great attraction for many of our celebrity guests.” 

The wind beneath her wings has been the deep 
influence of her mother. “She taught me to never 
give up on my dreams and how to be a strong 
woman. She also imbibed in me an attitude of 
gratitude and the art of being humble. She taught 
me to love, to respect and to forgive too,” she 
shares. The best advice she says she received 
from her was “that you cannot become what you 
want, until you change what you are. Your life, 
ultimately, is your responsibility.” What has been a 
truly uplifting spill-over from all the heartbreak and 
hard work for Vrushali has been the thrill of opening 
a new branch of her restaurant in the near future. 
Her commitment to maintain the highest standards 
of service, quality and hygiene in order to win new 
customers while retaining regular diners, has won 
her acclaim through Femina magazine’s award  
Pune’s Most Powerful 2021-2022, within a year of 
starting the Sky Kitchen. She was also acclaimed 
in the ET Buisness Awards for the Most Dynamic 
Woman Entrepreneur. She also ranked amongst  
the Outlook  Business Awards For Inspiring women 
Entrepreneurs of the Year. She says “Part of taking 
care of the environment involves a certain degree of 
social responsibility. We at Sky aim working for the 
environment.” ■

VRUSHALI 
SAMBHAJIRAJE 
GOSAVI

Vrushali threw all her 
energies into setting up 
a pure vegetation fine 
dining restaurant, The 

Sky Kitchen, with its roof 
top setting at Sinhagad 
Road, Pune. Designed by 

her the 8000 sqft fine 
dine restaurant features 
a banquet hall, an indoor 
section with huge glass 

walls that serves up 
unparalled views of the 
scenic of Mutha River 
at one end and lush 

verdant vistas from the 
other. Three open-to-sky 

sections offer inspirational 
star-gazing opportunities.
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OPPORTUNITIES DON’T COME 
GIFT-WRAPPED

T here are no free lunches when you 
want to make your mark in the 
digital landscape. Ramya Parashar, 
who serves on MiQ Digital’s global 

operational board and represents the voice of 
India, has a very realistic approach on how the 
land lies and how one may take one’s individual 
strengths to pull off a successful scenario in any 
given situation.As COO and Ops Board Member 
at MiQ she has had her fair share of experiences 
to shape those transformative changes and 
carve out an organizational vision to adapt to 
ever-changing business environments. Having 
gone through the radical changes brought in 
by the global outcomes of the pandemic her 
outlook as a strategic Business Executive and 
champion for change has been tested by the 
fire of new challenges.

MiQ Digital is a leader in Tech, data science, 
analytics, and programmatic trading and 
serves as a programmatic media partner 
for marketers and agencies. It is designed to 

clients’ business challenges. 
Ramya’s role is designed to enable teams 

to consider the bigger picture and think about 
multiple angles on how to deploy MiQ solutions 
and CoE positioning to drive competitive 
advantage. 

Reputed for her mindset for leading through 
ambiguity, and maximizing cutting-edge 
technologies through the right vision, as a 
proponent of disruptive innovation and execution 
she embraces the process of matching her 
strengths as a creative solution finder with the 
mercurial advancements of technology today.  “I 
look to operationalize the strategy and approach 
to business from a creative point of view by 
driving operational excellence at all layers, 
be it spanning from design to implementing 
operational rhythm, managing bottom line, 
establishing policies that promote company 
culture and vision,” she says.

Looking back on her journey to the point 
where she stands she feels that turning points 

connect data from multiple sources to unlock 
interesting insights and ensure its clients are 
always making the right media investments.  
Pivotal to its services are connecting the right 
people, industry partnerships, and technology 
in a complete programmatic stack to solve our 

I look to operationalize 
the strategy and 
approach to business 
from a creative point 
of view by driving 
operational excellence 
at all layers, be it 
spanning from design to 
implementing operational 
rhythm, managing the 
bottom line, establishing 
policies that promote 
company culture and 
vision

COO, MiQ DIGITAL INDIA PVT. LTD. 
RAMYA PARASHAR

Hit Refresh often  
and go try something 
new, share your 
failures as much 
as you share your 
successes, continue 
being curious and 
lend a helping hand 
to someone who is  
in need of it!
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in life can be surprising. “They are often subtle, 
either having little significance at the time of 
choice or a chance meeting, or are manifested 
from hardship. In my own life, it was being 
driven by the desire to build my own identity,” 
she recalls.

For Ramya, experiences and decisions have 
culminated into what she refers to as ‘Creation 
of Opportunities’ which does not come gift-
wrapped.  She believes that though we try 
to curate or design our future, one needs to 
be flexible about uncertainty and know that 
whatever one does, when one does it, it should 
be with ones best efforts– which is always 
the right way forward! In her view the choices 
we are making today always show up in our 
experiences in the future.

Sharing her thoughts about the sum total 
of ones decisions and experiences and the 
success we achieve thereof, Ramya points 
out that:  “While it’s true that people look at 
many successful personalities as intelligent 
and possess some natural ability, most of the 
people I’ve worked with over the years, and 
including myself, can look back and pinpoint 
key decisions and turning points that drove us 
down our current path.”

In response to how women are making their 
mark as leaders, she believes that regardless 
of the additional stress and exhaustion women 
face while juggling home and work, they are 
rising to the moment as stronger leaders and 
taking on the extra work that comes with this. 
At work,women are doing more to support 
their teams and advance diversity, equity, and 
inclusion efforts she feels. Ramya is of the 
strong opinion that: “We need to recognize this 
critical work to ensure companies don’t risk 
losing the very leaders they need right now and 
it’s hard to imagine organizations navigating the 
pandemic and building inclusive workplaces if 
this work isn’t truly prioritized.”

As shared by Ramya, while she elaborates 
on the challenges of women at the work place 
and their endeavour to become empowered 
leaders, today, the global average of women on 
boards is 19.7%, up by 2.8% from 2019. And if 
this rate of change holds steady, the world will 
reach approximate gender parity in boardrooms 
by 2045 as predicted by Deloitte Global, which 
has been tracking the progress of boardroom 
diversity in collaboration with the ‘30% Club’, a 

global business group campaigning for gender 
diversity in business leadership.

 When touching upon the issue of women and 
their connection with the ‘glass ceiling’ factor 
Ramya opines that while some argue that the 
glass ceiling is more of a societal blocker than 
an individual barrier, there are others who argue 
that corporate culture or organizational barriers 
are to blame. “Organizational barriers refer to 
the organizational-level factors that affect the 
differential hiring and promotion of men and 
women. While these barriers vary significantly 
from organization to organization, they can 
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create a huge roadblock preventing women 
from advancement to top management,” 
Ramya feels.

Undaunted by the challenges of change, she 
is a firm believer in being mindful of what one 
wants to accomplish and staying laser focused 
on achieving them regardless of the hurdles 
one faces every day. “Hit Refresh often and go 
try something new, share your failures as much 
as you share your successes, continue being 

curious and lend a helping hand to someone 
who is in need of it!” as she urges. Ramya 
believes that one must never stop reflecting 
on ones strengths and the difference one can 
make by building on those strengths. Having a 
balanced perspective of things, pushing ones 
boundaries, building resiliency and mental 
agility becomes key! The path Ramya has 
chosen to make her indelible mark in the arena 
that she operates in is underscored by these 
realistic takes on life.

Ramya been recognised for the valuable 
contributions she has brought to her area of 

speciality. In 2022 she was acclaimed amongst 
the Top 10 Best Women COOs 2022 by Women 
Entrepreneur. She was adjudged Adgully 
Leader 2.0 under 40 Awardee for Excellence 
in Technology and Innovation. Comfortable at 
navigating the roller coaster ride of unexpected 
sharp turns, steep slopes and falls, Ramya finds 
this all a huge contribution to self-learning, 
springing up from the falls, learning from 
failures and moving forward with confidence! ■

In 2022 she was 
acclaimed amongst 
the Top 10 Best 
Women COOs 
2022 by Women 
Entrepreneur. 
She was adjudged 
Adgully Leader 2.0 
under 40 Awardee 
for Excellence in 
Technology and 
Innovation.
Recipient of the 
SILVER AWARD from 
Lawrence Weinbach, 
CEO of UNISYS 
for improving the 
overall performance 
and P&L positioning 
of  the Global 
Support team.



A 
unique narrative in 
entrepreneurship was unveiled 
when Dr Nagma Abbasi, a 
renowned scientist and business 

woman, founded NextGen Life Sciences Private 
Ltd in 2014 to help shape the trends in the field of 
life sciences. Impelled by a lifetime of passionate 
resolve in her field of expertise Dr Abbasi set 
up this amazing organization which serves as a 
bridge between the needs and the pains of the 
researchers of the Life Sciences/ Biotech Industry 
and assisting scientists in gaining insights on the 
recent innovation and technologies. 

As Founder & CEO of NextGen Dr Abbasi has 
channelized her energies in ensuring that it is 
a leading name for innovation and progress, 
as it strengthens its dedication, each year, to 
taking the realm of biotechnology and healthcare 
forward. The USP of NextGen lies in the fact that it 
is a Single source facility catering to the research 
needs of scientists in the field of Molecular 
Biology, Cell Biology, Immunology, Healthcare 
and Drug Discovery. Three core principles 
drive the course at NextGen: value, service 
and support. The company’s ultimate focus is 

to provide high quality innovative products and 
services at competitive prices. NextGen believes 
in customer satisfaction and integrity.

Inspired from her earliest days to be an 
independent woman, Dr Abbasi had the perfect 
springboard to transform her dreams into 
reality. “We are proud of who we are, what we 
do, and how we do it. We are many, working as 
one, across functions, across companies, and 
the world,” she says.  This journey has been 
a rewarding one for Dr Abbasi as NextGen is 
associated with some of the leading multinational 
brands as a distributor of innovative technologies, 
manufacturing and Research & Development. 
Her strength is derived from the fact that as 
a scientist in her own right she has garnered 
that critical inside-out view of the needs of the 
upcoming scientists and the specific issues that 
they often face.  This has been underpinned by 
the rock-solid experiences culled from years of 
working with highly respected research institutes 

and leading multinational companies in the Life 
Sciences and Biotech industry across various 
verticals like product management, customer 
segmentation, brand management, and strategic 
marketing. Through NextGen Dr Abbasi is able 
to provide innovative solutions that carry forward 
the ever-growing field of biotechnology. Her aim 
has been to ensure that NextGen helps scientists 
in keeping abreast with the latest technological 
advancements in this field area, and provide 
a unique insight to them regarding the subject 
matter and its vast scope of knowledge. With its 
augmented spectrum of products and solutions, 
NextGen enables scientists in empowering the 
mounting realm of complex analytical challenges.

Under her steerage NextGen has moved ahead 
on achieving its goals swiftly because it works closely 
with the customers and aims to gain recognition, 
success and growth with a focus on scientists’ 
research needs. It is keen on transforming the 
modus operandi of research and future need 
for scientific discoveries and innovations. “Our 
company’s mission is to discover, delineate, and 
deliver high-quality products and excellent services 
that enable millions of lives to live a healthy and 
better life,” says Dr Abbasi.

Many accolades and awards have come Dr 
Abbasi’s way as a leader and entrepreneur in 
the startup industry. Dr. Abbasi now aims that 
NextGen moves forward to processing futuristic 
innovations in Biotechnology like Next Generation 
Sequencing (NGS) in clinical laboratories, NGS 
Data analysis and interpretation of unknown 
genetic variants as well as CRISPR. NextGen Life 
Sciences is all set to launch its own NextGen 
Brand products soon and is trying to expand 
its business Nationally and Globally with good 
quality, innovative and affordable products in 
Research and Diagnostic Market. The company 
is keen on transforming the modus operandi 
of research and future need for scientific 
discoveries and innovations. ■

Breaking New Ground In 
Supporting Scientific Research
A unique narrative in entrepreneurship was unveiled when Dr Nagma Abbasi, a 
renowned scientist and business woman, founded NextGen Life Sciences Private Ltd 
in 2014 to help shape the trends in the field of life sciences.

The USP of NextGen lies in the 
fact that it is a single source 
facility catering to the research 
needs of scientists in the field 
of Molecular Biology, Cell 
Biology, Immunology, Healthcare 
and Drug Development. The 
company’s ultimate focus is to 
provide high quality innovative 
products and services at 
competitive prices in a timely 
fashion to its clients.
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O F  Excellence



The Sky Kitchen is the multi-dimensional restaurant inspired by Chinese, continental & Indian flavours. 
Some of the favored unique dishes from the award-winning venue and the dessert without  

which your meal is incomplete is also awesome. Preferred for it’s beautiful sitting and classic indoors.

5th & 6th floor, Above Ranka Jewellers, Vitthalwadi, Hingne Khurd, Sinhagad road, Pune, 
Maharashtra 411051; Phone:  +91 9107188188;  +91 9107377377; order@theskykitchen.in

Simplicity and 
          purity of flavour

A FINE DINING RESTAURANT  
OWNED BY VRUSHALI GOSAVI, TUSHAR GOSAVI & KETAN GOSAVI




