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Business Conclave, SRCC’s annual 
Undergraduate Management festival, 
has earned the enviable position of 
becoming India’s largest undergraduate 
management fest. Business Conclave 
seeks to serve as a forum for attracting 
top-talent across the country to compete 
against each other in a battle of wits, 
while encouraging dialogue to address 
and deliberate on some of India’s most 
pressing socio-political and economic 
issues concerning the future, by inviting 
pioneers from the fields of business, 
academia politics, journalism, and sports.
 
It allows comprehending these experiences 
of prominent luminary and implement 
this knowledge in the brainstorming 
competition followed after. The event has 
always aimed at motivating students to 
create the world - IN and OUT a better one.

ABOUT US
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Sessions by eminent personalities - the 
best in their fields - to enlighten the 
audience with their rich experiences and 
lessons from their lives. The speakers are 
usually from the fields of business, politics, 
sports, and entertainment. 

The political landscape of this country is 
truly dynamic. It’s a Democracy on steroids.  
To make sense of this crazy world, we bring 
to the students a live debate between a 
member of the ruling party and a member 
from the opposition, in a heated panel 
debate.

KEYNOTE SPEAKER

POLITICAL DEBATE

This segment of the Business Conclave 
allows the audience to experience their 
favorite Sunday night talk show, live, as 
eminent people from the equivalent 
professional background share the stage 
and indulge in an absorbing discussion of 
their wisdom and perspectives.

PANEL DISCUSSIONS
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UNWIND
To tip the scales in the favor, of inspiration 
in any form, the conclave ventured out to 
explore industries fuelled by eccentricity. 
This led us to “UNWIND”- an event focused 
on celebrating art and expression that is 
quite honestly, the currency of the youth. 
The event saw a mix of people like never 
before. Singers, beatboxers, stand-up 
comics, political commentators.

Masterclass, the first-of-its-kind initiative 
in our decades-long legacy, is a series 
of workshops where experts in their 
respective fields give valuable insights 
to the young minds from schools and 
colleges across the country and embrace 
them by developing their skills. Along with 
numerous practical tips and theoretical 
lessons, the industry experts present 
valuable knowledge learned throughout 
their years of experience. 

With each event planned to challenge 
your business skills, whether marketing, 
finance, management, or HR, it proves to 
be a paragon of fun and knowledge. 

MASTERCLASS

EVENTS
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Hon’ble Prakash Javadekar
Hon’ble Prakash Javadekar, a renowned name in politics, is a member of the Bharatiya Janata Party and currently 
serving as the Minister of Environment, Forest and Climate Change, Minister of Information and Broadcasting and 
Minister of Heavy Industries and Public Enterprises. Through his keynote address, he shared his insights regarding 
crucial environmental issues impacting us all and urged all to adopt a sustainable lifestyle which is a solution to 
many issues the world is combating today.

“India has only 2.5% of the world’s landmass 
and 16% of the world’s population, still, we 
have only 4% of natural water resources. 
Land is scarce, water is scarce, but cattle and 
the human population are large. We have 
maximum constraints in all our developmental 
parameters and all our actions. We need to be 
more cautious about how we use these limited 
resources.

We’ve started experiencing the bad impacts of 
climate change in the last 60-70 years. After 
the industrial revolution, carbon emissions 
increased because of coal, and the carbon 
emissions created all these problems, as 
carbon remains in the atmosphere for more 
than 100 years. So, we’re experiencing climate 
change which is the result of the activities that 
happened in the last 100 year. In cooperation 
with the Ministry of Education, we’ve started a 
campaign to make the college campus cleaner 

and sustainable. We will have a competition 
among colleges and universities to become 
sustainable, green campuses. Fundamentals 
of this competition are - consume less water 
and generate more water, practice rainwater 
harvesting, watershed development, plant and 
grow more and more trees. Students will have 
to plant and ensure its growth. Likewise, we all 
should save electricity and generate electricity, 
and switch to LED bulbs. The price of LED bulbs 
was exorbitant, around Rs. 300 per bulb but 
after mass bargaining with the manufacturers, 
the price has reduced to Rs. 70 per bulb. We 
will be changing all the normal bulbs to LED 
bulbs in a few years from now. It is going to be 
a revolution. It saves carbon emissions. India 
has already reduced our emission intensity by 
almost 26% and we’ve committed in the Paris 
agreement that India will cut it to 35% in 2030. 

We will over-achieve it. With the restoration 
of degraded land, we are sure that we will 
create enough carbon sequestration. Our 
energy capacity mix is 38%. India has been 
ranked as the best country in following the 
Paris commitments by different international 
bodies and climate trackers. India has done 
remarkably well. The earth has enough for 
everyone’s needs, but not for anybody’s 
greed. We have to put more importance on 
sustainable lifestyles. Unless as individuals, we 
become sustainable, our resources will never 
be enough. Let us work together to achieve 
the targets for the sustainable development of 
India.”

“Adopting a sustainable lifestyle is a solution 
for many issues the world is combating 
today. Let’s strive towards sustainability at 
an individual and national level.“
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Q: India wants to be a 5 trillion dollar 
economy and ease of doing business is 
going to play a very important role if we 
want the youth to become entrepreneurs 
and leaders of tomorrow. Where do you see 
that as a priority for the Indian government 
right now? 

A: I think it’s very important to transcend the 
words like the ease of doing business to mere 
rhetoric and slogans. Everyone you speak to 
wants to visit India but does everyone want to 
open their business in India? Is there any ease 
of doing business? The reasons are manifold. 
It has nothing to do with politics. Firstly, 
there is a stranglehold of the iron frame of 
bureaucracy on this. We have an excellent 
system inherited from the British but now, it 
has become stagnated and strangled on its own 
territory and power. Even if you make policy 
declarations, the bureaucrat on the seat will 
not let it go easily. Secondly, we always keep 
some reserve powers whenever we deregulate. 
Those powers are discretionary. Once you have 

discretion by keeping back some powers, you 
are back to square one. That power is used 
to harass, evoke and use discretion wrongly. 
Thirdly, the approach to do away with certain 
segments of law and regulation is not really 
fanned out to a large footprint. Unfortunately, 
the ease of doing business has remained 
largely a jhumla, a rhetoric, a slogan. 

Q: The ease of doing business is a tragedy 
behind a lot of entrepreneurial dreams 
and ambitions. In your opinion, what’s the 
solution to move forward from here, and 
please outline three to four key priorities 
that India needs to address on an urgent 
basis if we want to harness all the talent 
that we have here? 

A: The first and foremost thing is simply to do 
away with 80-90 percentage regulations in 
the area you choose to deregulate. Secondly, 
you need to start entering into the CRs 
(Confidential Reports) of the bureaucrat. It 
should be a parameter of judgment. Thirdly, 
you need to constantly sensitize them. 
Fourthly, you need to adopt the best practices 
globally. We need to take the endemic 
delays in judicial appointments and tribunal 
appointments. At any point in the 70 years 
of Indian independence, out of 1100 posts 
for high court judges, one-third of those 
posts have always been vacant. For the lower 
judiciary, out of 25000 positions, at any point 
in time, almost one-fourth have been vacant. 
We have not created a flow chart. 

Dr. Abhishek 
Manu Singhvi 
Dr. Abhishek Singhvi was designated as India’s youngest 
ever senior advocate at the age of 34 and youngest ever 
Additional Solicitor General at the age of 37. He is a 
senior third term sitting MP, a prolific author, not only of 
well known articles, but also of hard core research books. 
He is a well known public intellectual, visible media 
personality and former chairman of a Parliamentary 
Standing Committee apart from being the senior most 
National Spokesperson of the Congress Party.



BUSINESS CONCLAVE JOURNAL | 1ST EDITION8

The process of nominating, 
searching, and recommending 
candidates should start 6 months 
earlier before the person retires. 
The nodal officer should monitor 
every week because it should go 
from the bar to the committee 
of judges called the collegium at 
the high court level. Then it has 
to go from high court collegium 
to the supreme court. Then it has 
to go from the supreme court 
recommenders to the central 
government. 

There must be a timeline to 
regulate things. To implement 
this, we should first issue a 
notice to the contemporary 
officer whenever. People should 
be threatened with delay and 
this has not happened in the last 
30-40 years. At the end of the 
day, it impacts businesses. 

KEYNOTE:
We are talking about the reforms of administration injustice to 
assist and encourage businesses. First of all, everyone should 
believe that the Constitution is a living, pulsating organic 
document. It’s an evolutionary document, unlike normal law. 
It has to function in an ecosystem, not in isolation. We are not 
talking about sterile laws, we are talking about the ecosystem 
in which this law functions, and that is known as reforms in the 
administration of justice. You know I am always amazed at how 
simple the solutions are and yet, how seemingly humongous 
the problem seems. As Benjamin Franklin said- “For the want of 
just a horseshoe nail, a battle could not be fought and a kingdom 
was lost.” We’re really talking about a series of horseshoe 
nails which we’ve not done by making shorter plans, medium-
term plans, long term plans and applying them irrespective of 
political dispensation, irrespective of quirks and eccentricity of 
people. You spend time deciding it but once you decide it, stick 
to it and you will start seeing results.

Now, first of all, let me tell you four or five opening factors- I am 
still struck by the fact that law reforms in the administration of 
justice are still not a taught subject in law schools as a systematic 
reform and this is a subject which must be there.

Secondly, I think this is a problem which must be solved by 
more action and fewer lectures, fewer webinars, and fewer 
sermons. We all know the answers, it’s a question of applying 
a systematic set of tools in these three short, medium and long 
term, consistently, without change. 
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Thirdly, this mammoth figure of arrears is thrown 
at us, roughly 3 crores. It’s neither a deterrent 
nor a depressant, if you see it closely it is nothing 
but a house of cards that can be attacked at the 
base and it’ll fall down. I’m making these general 
points because these general points are more 
important. We must follow Thomas Hardy’s 
Dictum, “take care of the small things and the big 
things will take care of themselves”. We tend not 
to take care of the small things.

Then again, I think our approach is frequently 
piecemeal, not holistic. It has to be both curative and 
preventive, and we should never underestimate 
the importance of attitudinal change. I did a 
project for the Supreme Court in 1993-97 and 
Justice Ahmadi led that project, but because we 
embedded the ethic of fast movement of cases 
the static stagnant figure of 2 lakh pendency in 
the Supreme Court, which is of course very small 
compared to rest of India, it dropped down to 50 
thousand, partly because of attitudinal change. 
The trick is to embed this ethic of legal reform into 
the psyche of the principal dramatis personae at 
each level. You cannot overemphasize teamwork 
in this war of arrears of what I call beating the 
backlog or the administration of justice. The 
entire judicial system has to work in a team, as a 
harmonious synced whole, and of course, at the 
top, the Supreme Court has to lead by example. 
It has to be a catalyst, an organizer, a facilitator, 
a monitor, an umpire, a participant, an observer 
but above all, it has to be a role model. 

Let’s not ignore the role that AI can play. AI 
allows you to do massification, clubbing, and 
analysis. We talk about it a lot, but how much 
do we actually use it in running our systems? I 
am not saying you use robots to come and argue 
like the way it’s happening in the west. That’s not 
required here. Suppose you are a judge in district 
court, you normally get 12 cases of the following 
kind per year - 5 cases of motor vehicles act, and 
7 cases of property disputes. In the past year, you 
decided broadly on these parameters and gave 
results. If this information was available, either 
you yourself or your successor would simply 
follow the processor and decide cases faster. AI 
allows you to yield results of generalizations. 
As I said, let words be an assault on the senses 

and nobody did it better than Nani Palkhivala. 
It might sound derogatory to India but truth 
is a mirror for all of us. He said it 30 years ago 
and I quote: “May I turn to the situation in India 
which has the second-largest number of lawyers 
in the world. While it’s true, justice should be 
blind in our country it’s also lame. It barely 
manages to hobble along. The law may or may 
not be amassed but in India, it is certainly a 
snail. It moves at a pace that would embarrass 
a community of snails. A lawsuit once started in 
India is the nearest thing to eternal life ever seen 
on this earth. Some others said that litigation in 
India is a form of fairly harmless entertainment 
but if so, it seems to be a very expensive method 
of keeping the citizens amused.  If litigations 
were to be included in the next Olympics, India 
would be quite certain of winning many gold 
medals.”

“I think our approach is frequently 
piecemeal, not holistic. It has to be both 
curative and preventive, and we should 
never underestimate the importance of 
attitudinal change.” 

In conclusion, I would say it’s our perspective 
that needs to be changed. We have to see 
ourselves as a service industry and revitalize 
and reimagine the whole process. We cannot 
indefinitely continue to see the legal system 
from the point of view of convenience, earning 
of the lawyer, or the structure and pomposity 
of the judge. As in a famous couplet, the litigant 
wails: Dopahar tak bik gaya bazaar ka har ek 
jhoot, aur mein ek sach ko lekar shaam tak betha 
raha. This is the truth which we have to absorb 
and if we don’t absorb it, we have to again live 
by the memorable words of another great poet 
Iqbal who warned us: Ek khwaab aisa dekha tha, 
ta umr neend aayi; lamhon ne khata ki thi, sadiyon 
ne saza payi. Let’s not because of our foolishness 
punish our succeeding generations.
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Dr. Kiran Bedi
Dr. Kiran Bedi, holds the distinction of being India’s 
first and highest ranking female police officer, with 
more than 35 years of experience in reformative 
policing and prison management. She is a leading 
social activist, politician, retired police officer, 
tennis player, and the 24th Lieutenant Governor 
of Puducherry. She has been a leading figure in 
the nationwide ‘India Against Corruption’ (IAC) 
movement.

Q. Kiran Mam, tell us about the period of 
your life when you wanted to be a tennis 
player, you almost made it but then you 
couldn’t represent India. What were your 
learnings from that phase?

A. I started to play tennis at the age of 9 as 
tennis was a family sport. I became a national 
tennis champion at the age of 16, and was 
eligible for a direct entry to Wimbledon. I was 
denied because I didn’t have the political clout. 
Being from a tier 2 city, the associations weren’t 
very powerful and were dependent on votes. 
It was a big setback but I decided that I will 
stand on my merit and get selected on merit so 
that I cannot be denied a position later in life. I 
decided to focus a lot on academics alongside 
tennis which made me excel on studies as 
well. But tennis continued and gave me a lot of 
learning.

Q. You were once the inspector general of 
prisons. In particular, the work you did in 
Tihar jail, which was then considered a 
punishment posting. How did you tackle 
the problems faced during that period and 
tell us about the guiding principles in your 
life?

A. Tihar was never a punishment posting as 
there were 10,000 people to be looked after 
and I found a higher purpose in the assignment. 
The purpose was to let everybody go out from 
here with the preparation not to come back, 
which meant serving the policing and the 
prisons. It presented a new opportunity with 
no pre-written rules and standard operating 
procedures. I could lay down my policies as 
the British written manual said, ‘the inspector 
general is the policy maker’. I instituted a 
number of reforms in the management of the 
prison, initiating several measures such as 
detoxification programmes, yoga, vipassana 
meditation, literary programs, brought NGOs 
and made a township. 

Q. What were the challenges that you faced 
during that time, in terms of getting people 
on your side, convincing them about your 
vision, working around situations and 
circumstances?

A.  From the very beginning, the message to 
the rank and file was that it’s no-nonsense 
for me. No violence, no abusive behavior, no 
drugs, and only education and correction. 
Violence will not get violence; if the prisoner 
is violent to a prison officer, the latter will not 
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deal with it with violence. However, the prison 
officials were concerned about the protection 
of their families, so we created protective 
systems. I isolated all the hardcore prisoners 
from the mainstream prison and moved about 
40 gangsters overnight into a separate isolated 
prison with extra security on them, one to a 
cell. From thereon, the prison was no more 
a hub of continuing extortions, kidnapping, 
and organized rackets. Every gangster got a 
counselor and a teacher so that they also get 
an opportunity to turn around. They were in 
a dilemma, prison was no longer safe to carry 
crimes as they were isolated and if they go 
outside, they will be caught and may die in 
an encounter by the police. Earlier gangsters 
of all crimes were together and they were like 
servitudes, increasing like a gang inside the 
prison, crime was thriving in the prison. In no 
situation, I allowed gangsters to run the prison. 
And till date, Tihar has a separate isolation jail 
for gangsters.

Q. Ma’am you evolved your own leadership 
style, there were no prototypes for you 
to follow because there were no women 
who had done this role before. There are 
very unique challenges that women face 
vis-à-vis men. There are so many young 
women out there, trying to make a place 
for themselves in the world. Tell us about 
the thought process that went behind all 
your assignments and how did you devise 
your leadership style which has become so 
iconic now?

A. When I entered the prison in 1993, I had 20 
years of leadership policing experience which 
was correctional and always community-
oriented. It was by the rule of law and I spared 
nobody, everybody was equal before the law. 

Remember one thing, everywhere we go, 
our reputation proceeds, and then it gets 
reaffirmed or altered. In my case it proceeded; 
first I was honest and integrity was a very 
strong point and secondly truthfulness and 
third genuineness. So truth, integrity, and 
authenticity were my strong points. During my 

posting in the traffic police for the 1982 Asian 
Games in Delhi and then in Tihar Jail, I came 
to solutions when we had no resources and 
budgetary challenges, just worked towards 
driving consensus and bringing stakeholders 
on board. I evolved a holistic model called the 
3Cs - Corrective, Collective, and Community 
based where all worked together to play a 
responsible role.

Q. What was the importance of mentors or 
gurus in your journey? 

A. In our public service, we are very 
overworked, seniors are stressed out and have 
no time to groom youngsters. They are by and 
large left on their own to self-groom. Barring 
one or two like Mr. Gautam Kaul or Mr. Ved 
Marwa, I didn’t have any mentor when I first 
joined the services and had to fend for myself. 
In government service, I’ve noticed that the 
old days are gone and now there is so much 
pressure that you are left on your own. So the 
mentorship comes back to you, how much and 
what do you want to learn, which resources 
you need and whether you want to keep your 
integrity intact, learn leadership by observing. 
Therefore everything is up to you. 

Q. Kiran Mam, tell us about the period of 
your life when you wanted to be a tennis 
player, you almost made it but then you 
couldn’t represent India. What were your 
learnings from that phase?

A. I started to play tennis at the age of 9 as 
tennis was a family sport. I became a national 
tennis champion at the age of 16, and was 
eligible for a direct entry to Wimbledon. I was 
denied because I didn’t have the political clout. 
Being from a tier 2 city, the associations weren’t 
very powerful and were dependent on votes. 
It was a big setback but I decided that I will 
stand on my merit and get selected on merit so 
that I cannot be denied a position later in life. I 
decided to focus a lot on academics alongside 
tennis which made me excel on studies as 
well. But tennis continued and gave me a lot of 
learning.
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Q. You were once the inspector general of 
prisons. In particular, the work you did in 
Tihar jail, which was then considered a 
punishment posting. How did you tackle 
the problems faced during that period and 
tell us about the guiding principles in your 
life?

A.  For me, Tihar was never a punishment posting 
as there were 10,000 people to be looked after 
and I found a higher purpose in the assignment. 
The purpose was to let everybody go out from 
here with the preparation not to come back, 
which meant serving the policing and the 
prisons. It presented a new opportunity with 
no pre-written rules and standard operating 
procedures. I could lay down my policies as 
the British written manual said, ‘the inspector 
general is the policy maker’. I instituted a 
number of reforms in the management of the 
prison, initiating several measures such as 
detoxification programmes, yoga, vipassana 
meditation, literary programs, brought NGOs 
and made a township. 

Q. What were the challenges that you faced 
during that time, in terms of getting people 
on your side, convincing them about your 
vision, working around situations and 
circumstances?

A. From the very beginning, the message to the 
rank and file was that it’s no-nonsense for me. 
No violence, no abusive behavior, no drugs, 
and only education and correction. Violence 
will not get violence; if the prisoner is violent 
to a prison officer, the latter will not deal with 
it with violence. However, the prison officials 
were concerned about the protection of their 
families, so we created protective systems. 
I isolated all the hardcore prisoners from 
the mainstream prison and moved about 40 
gangsters overnight into a separate isolated 
prison with extra security on them, one to a 
cell. From thereon, the prison was no more 
a hub of continuing extortions, kidnapping, 
and organized rackets. Every gangster got a 
counselor and a teacher so that they also get 
an opportunity to turn around. They were in 

a dilemma, prison was no longer safe to carry 
crimes as they were isolated and if they go 
outside, they will be caught and may die in 
an encounter by the police. Earlier gangsters 
of all crimes were together and they were like 
servitudes, increasing like a gang inside the 
prison, crime was thriving in the prison. In no 
situation, I allowed gangsters to run the prison. 
And till date, Tihar has a separate isolation jail 
for gangsters.

Q. Ma’am you evolved your own leadership 
style, there were no prototypes for you 
to follow because there were no women 
who had done this role before. There are 
very unique challenges that women face 
vis-à-vis men. There are so many young 
women out there, trying to make a place 
for themselves in the world. Tell us about 
the thought process that went behind all 
your assignments and how did you devise 
your leadership style which has become so 
iconic now?

A. When I entered the prison in 1993, I had 20 
years of leadership policing experience which 
was correctional and always community-
oriented. It was by the rule of law and I spared 
nobody, everybody was equal before the law. 

Remember one thing, everywhere we go, 
our reputation proceeds, and then it gets 
reaffirmed or altered. In my case it proceeded; 
first I was honest and integrity was a very 
strong point and secondly truthfulness and 
third genuineness. So truth, integrity, and 
authenticity were my strong points. During my 
posting in the traffic police for the 1982 Asian 
Games in Delhi and then in Tihar Jail, I came 
to solutions when we had no resources and 
budgetary challenges, just worked towards 
driving consensus and bringing stakeholders 
on board. I evolved a holistic model called the 
3Cs - Corrective, Collective, and Community 
based where all worked together to play a 
responsible role.

Q. Anything that you have read recently and 
shaped you as an individual?
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bureaucracy deliver despite threats of being 
bullied. My experience as LG of Puducherry 
is that a state which has a visionary CM, has 
integrity, has a purpose, and believes in rule of 
law, that state will prosper; as the bureaucracy 
will deliver. But where the CM has doubtful 
integrity, suspicious intentions, and is saying 
something else while doing something else, that 
state will only be dependent on freebies rather 
than being self-reliant. As LG of Puducherry, 
I am documenting a book called ‘1000 days, 
Against Odds, Despite Odds’ that will tell 
posterity what can be good administration 
against all odds. It is an eyeopener, based on 
evidence.

Q. Where do you see the future of Indian 
Bureaucracy? And what qualities should a 
future young aspirant have? 
A. The quality that an aspirant should have, 
number one, remain Trustworthy and remain 
Courageous. If you are remaining trustworthy 
and remaining courageous, you will be able to 
tide over. If you are not trustworthy and you 
don’t have the courage of your convictions, then 
you are a “Glorified Bureaucrat DOORMAT”. 
You will be used by unethical vested interests. 
But if you are trustworthy, people will respect 
you. And if you have the courage, you will fight 
against it.

The quality that an aspirant should have, number one, remain Trustworthy and remain Courageous. If The quality that an aspirant should have, number one, remain Trustworthy and remain Courageous. If 
you are remaining trustworthy and remaining courageous,  you will be able to tide over. If you are not you are remaining trustworthy and remaining courageous,  you will be able to tide over. If you are not 

trustworthy and you don’t have the courage of your conviction, then you are atrustworthy and you don’t have the courage of your conviction, then you are a
 “Glorified Bureaucrat DOORMAT”. “Glorified Bureaucrat DOORMAT”.

A. My no day goes without nutritious morning 
reading. I start with the speaking tree columns 
in the Economic Times and the Times of India. 
I would like to recommend ’50 Prosperity 
Classics’ by Tom Butler-Bowdon (series of 50 
classics in subjects like economics, psychology, 
prosperity, political science), ‘The Upanishads’ 
by Sri M and spirituality videos like that of 
Pravrajika Divyanandaprana. I would advise 
youngsters to engage in readings that enhance 
their professional and personal skills and the 
ones that keeps you down to earth and grateful 
for what you have, such as spirituality.

Q. How was your experience as Lieutenant 
Governor of Puducherry and how did 
you respond to all the criticism from the 
politicians?

A. I believe that my country has all the 
resources, it only needs the right political 
leadership. Wherever you have the right kind 
of chief minister, things change. Otherwise 
the challenge falls on bureaucracy. And there 
the challenge fell on my shoulders and the 
bureaucracy that how do we rescue Puducherry 
from getting into a debt trap, how do we see 
that every penny goes to the people where it is 
meant for, how do Puducherry without money 
in the budget becomes rich and how does 
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Raj Chahal
Mr. Raj Chahal is an enterprising Indian-
American businessman and the current 
Vice Mayor of the City of Santa Clara, the 
heart of Silicon Valley. With a demonstrated 
history of working in the computer 
networking industry, he moved to Santa 
Clara in 1995. Later on, he went on to 
assume key positions in diverse committees 
such as serving as the President of Santa 
Clara Sister Cities Association; Board 
Member for Mission City Community Fund 
Board; Commissioner for the City of Santa 
Clara International Exchange Commission 
amongst several others.

I am honored to join you 
all remotely and this Covid 
situation has made things 
good and bad. The good thing 
is, we can join from anywhere 
and have such conclaves 
remotely from any part of the 
World. So, I am honored to do 
that. Just before joining you 
all, I was thinking “Why is Raj 
Chahal here today?”

“Why am I here today, 
basically? Amongst so many 
of the dignitaries over here, 
why Raj as a speaker?” I think 
I am here to assure you all 
that if Raj Chahal can achieve 
something, you all have the 
potential to achieve your goals, 
your dreams and you can do 
anything you want to do in 
your life. Dreaming is not bad 
at all. You have to follow your 
dreams and I assure you that 
dreams do have a destination.

And, let me share with you my 
story. I came to this country 
around 35 years back and 
with 500 dollars in my pocket. 
That was the maximum 
money I could take from India. 
And, I am here 35 years after 
that, sitting in front of you as 
the Vice Mayor of the City of 
Santa Clara. This journey has 
been sweet. I have seen tough 
times, but I have been blessed 
to have what I have today with 
the grace of the Almighty. A 
great journey for that matter.
I am the co-founder of a 
hardware company that was 
co-founded in 2005 and it 
came across a lot of hurdles, 
but if you are destined to work 
hard and do your best, you can 
achieve your goals. One of the 
things I had in my pocket other 
than the 500 dollars is, I had a 
great education. My parents 
were able to get me a great 

education. I did my Masters 
in Physics, then did my MBA 
and it was a risky proposition. 
Coming back from India all of 
a sudden over here, leaving 
a job of heading one of the 
largest branches of New India 
Insurance in Chandigarh and 
leaving behind everything. 
And with that, the turning 
point came in 2011, when 
I got involved in the civic 
duties of this great city or this 
great community over here 
and got involved in scouting. 
My first assignment was 
being a member of the Chart 
Review Committee of the city, 
which was to look into how 
we can encourage and have 
minorities in the City Council. 
Our City Council had been 
all-white for many years, 70+ 
years. No non-white member 
was there and so I was the first 
member of that Chart Review 
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Committee. Then, I became 
the International Exchange 
Commissioner for the City of 
Santa Clara. Santa Clara has 
three sister cities, Izumo in 
Japan, Limerick in Ireland, 
and Coimbra in Portugal. So I 
had the pleasure of being the 
President of the sister cities. 
Then, I further applied for 
Planning Commissioner for 
the City, went on to become 
the Planning Commissioner 
for five years, and then 
thought “Why not try City 
Council?” And that led me. I 
lost the election in 2016 but 
got lucky in 2018 and for 
that, I am thankful to my wife 
who has been an inspiration 
and motivator to me and my 
two boys. Both of them are 
eagle scouts; the older one 
graduated from Santa Clara 
University and the younger 
one graduated from Ivy 
League School- Dartmouth on 
the East Coast. And I am glad 
that I was able to impart them 
good education and the skills 
which I got from my parents.
 
Therefore, I would like to say 
that education, analytical 
thinking, ethics, hard work, 
dignity, respect for others, 
and agreeing to disagree - are 
some of the qualities we all 
have to have and can lead you 
to success in your life. 

MODERATED PART:

Q. Having completed your 
education in India and 
being a council member in 
the US, you have first-hand 
experience in the cultures 
of both nations. What key 
values from both cultures 

have you inculcated in 
yourself to become the 
person you are today?

A. Going back to my 
motherland of India, I had a 
great education. I had great 
schooling at Sainik School, 
Kunjpura. And one thing, 
Indian parents care about you. 
Whether you are in school or 
you are an adult, that feeling 
is great. I am so proud of 
my parents, who gave me 
the best education. And the 
cultural connection of being 
in a joint family system is so 
great in India. Coming back to 
the United States, one of the 
praiseworthy things I can point 
out is, it has a system. When I 
came to the United States, I 
thought I’ll do good, I’ll work 
hard. And, if you think of doing 
hard work, doing something 
ethical, the system will help 

you out, the community 
will help you out and that is 
something we all have to take 
into account in the political 
system. And one beautiful 
thing about the United 
States is your fundamental 
rights, the following of the 
constitution, the freedom 
of speech. We are all proud 
of human rights. I am not 
saying that the United States 
is an ideal or perfect country, 
no, no country is perfect, no 
system is perfect. But the 
question is- “Do we strive to 
be perfect?”, yes, we strive to 
be perfect. 

Q. We see you have 
been involved in a lot of 
community service. How 
did you get into it? Kindly 
share that part of your 
journey.
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A. So it was in 2011, close to 2011 and I have two 
boys as I mentioned earlier. Both of them were 
very active in the community. They were active 
in student politics. Becoming the President 
of his elementary school, then becoming the 
President of the middle school, my younger son 
started devoting time towards fundraising for 
cancer and at that time it just struck me “Hey! I 
have worked for my family, for myself. See this 
kid who is in 7th or 8th grade. He is doing so 
much for the community.” And that inspired 
my wife and me to do something of our own. 
We all can be inspired by anybody; inspired by 
your own kids, inspired by your own models, 
inspired by the great leaders of any country or 
the historical leaders.

And, my inspiration came from my younger 
son and that’s the time I felt “Okay, I have to get 
involved”, and the first thing we started was the 
first Sikh scout troop and got involved in the 
mission community, sister cities, international 
exchange commissions and it’s very rewarding. 
And I kept going on from there onwards.

Q. You just said that your son inspired you to 
get into community service and eventually 
politics. So how important do you think is 
the role of youth in bringing about a positive 
change in society?

A. Youth is our future. You are our future. I 
can step myself in your shoes many many 
years back and we were all thinking of doing 
something, the best we can. Now, you are our 
future and this thing is your involvement. You 
see worldwide, youth is getting more involved, 
whether it is climate change, environmental 
issues, religious tolerance issues, being 
secular, listening to other people’s opinions- 
things have changed and you are setting up 
those examples. And in any field for that 
matter, not only politics, the involvement of 
youth is paramount and we all can learn from 
youth. Getting into politics is very important 
and when it comes to policy making, your 
involvement in politics is a must.

My message to the youth is, stay involved, stay 

positive and you can do wonders. This world is 
your world. Down the line, we are getting old. 
So take it from us and keep doing what you are 
doing and show the world how we can make 
this world better together.  Not only in India 
but everywhere in the world.

Q. What would be your message to the 
young ambitious changemakers?

A. One thing is to follow your dreams. Do what 
you like the best. I know in India that a lot of 
families force, like a doctor would force their 
sons and daughters to be a doctor. My request 
to adults would be to not force and to this 
young, talented, and passionate generation, 
would say that follow your dreams. Don’t be 
afraid to take risks. Time is on your side. You 
are in your late teens or early twenties, you 
have a lot of time to explore what you want 
to do. Be passionate about your dreams, as 
I said earlier. Dreams will take you to your 
destination. That’s a huge thing.

Q. What is your opinion on office politics 
and its influence on young talents?

A. Politics has become part and parcel of our 
life. We have to agree on it. But what sort of 
politics do we have to play? It’s always better to 
be positive in a way. At any place, whether it’s 
your workplace or it’s your college or whether 
it is real politics, ignoring the negativity is a 
paramount thing. Ignore the negativity. Don’t 
get disturbed by the negativity. Stay positive. 
And your message and your goal should be 
staying positive. If you can mend somebody 
from their negativity, that’s well and good. Try 
for that, but if you cannot, don’t turn yourself 
to be negative. We all have to be positive. 
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Ms. Karen Hardy started with the early phase 
of her life. She worked hard in school and got 
a scholarship in college where she pursued 
Chemical Engineering. She met the love of her 
life in college and got married. The turning point 
of her life was one day when she was reading the 
newspaper, she came to know that a Gambling 
Hall is being built in the city. She was absolutely 
against it and decided to call the newspaper to 
get in touch with the reporter of the article. She 
did her research and got put on the Citizen’s 
Group Committee as she wanted to try her hand 
in politics. As she worked over there, she said 
she learnt things that she wouldn’t have learnt 
in a book.

She quoted, “Don’t be afraid of trying something, 
as you only get smarter and you keep learning 
as you go on.” 
As a result of her efforts, she succeeded in 
keeping the gambling hall out of the town. 
She received scores of compliments from 
people saying that she would make a great 
commissioner. As a result, she applied for the 
same and served at the Historic Landmarks 
Commission. She learnt a lot about the history of 
the city and how the city worked and resolutely 
applied it to the Planning Commission where 
she served for 8 years. She served 13 years as a 
Commissioner in Santa Clara.

Another key incident of her life that unravelled 
into something very big was when she got a 

call from the school district where her daughters 
went to study, from the head of the math 
department asking for a substitute teacher. She 
accepted the offer and performed exceptionally 
well. Impressed by her conduct, the Principal 
offered her a teaching job, which she willingly 
accepted. She later got her masters in teaching 
and took Coding classes when she was asked to 
give Pre-engineering lessons. Seeing all the start-
up companies like Apple and Google in Silicon 
Valley and knowing that Computer Science is not 
being taught affected her. As a result, she started 
a program 10 years ago in Santa Clara Unified 
School District. She trained all the teachers and 
encouraged them to take up beginning-developing 
lessons.
 
She also talked about how she ran for City Council 
elections back in 2004 and lost by 57 votes. In 
2018, she decided to run again and has been 
serving the City Council since then.

As a Council Member, she is trying to build 
relationships with the people who run the 
stadiums and has been working relentlessly on 
the Water Committee. She stated that she doesn’t 
take her responsibilities lightly by quoting- “Our 
decisions affect other people”. 

She brought the session to an end by saying- 
“Don’t be afraid to try something new, you never 
know how your life is going to turn out and it 
could be amazing.”

Karen Hardy
Ms. Karen Hardy was appointed to the Board of Directors of the Bay Area 
Water Supply and Conservation Agency (BAWSCA) in January 2021 by the City 
of Santa Clara. She was elected to the Santa Clara City Council in November 
2018. In addition to her Council duties, she is Chair of the City’s Bicycle 
Pedestrian Advisory Committee (BPAC) and serves on the Stadium Authority 
Audit Committee. Her community involvement includes her prior service as 
Commissioner on the City of Santa Clara Planning Commission, and City of 
Santa Clara Historical & Landmarks Commission.
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In his address he 
acknowledged the impact of 
COVID-19 pandemic and the 
crucial role played by India 
in vaccine manufacturing. 
He talked about the situation 
in New Zealand where the 
virus is comparatively less 
widespread in the community 
and the economy has fairly 
improved. However, the 
lockdown has also caused 
economic disruption all over 
the world due to border 
closures, disruptions in supply 
chains and unemployment. 
Tourism and export - 

to basically stop the influx and 
stop the community transmission. 
New Zealand’s isolated location 
and relatively low population 
density certainly helped its efforts. 
Compared to many countries, 
New Zealand has been relatively 
successful in containing the spread 
of the coronavirus locally. That’s 
allowed the economy to bounce 
back. In October 2020, Jacinda 
Ardern swept to an emphatic victory 
in New Zealand’s general election to 
be reelected as the Prime Minister 
and said she would use her mandate 
to rebuild an economy battered 
by the coronavirus pandemic 
and tackle social inequality. We 
are strengthening free trade 
agreements around the world and 
have been making commitments 
with other nations like India to 
keep the flow of goods and services 
moving and to avoid disruptions to 
the supply chain. In this new reality, 
New Zealand is taking a fresh look at 
its partnerships around the world, 
and India for a range of reasons is 
of paramount importance to the 
country. He acknowledged the 
dynamism and strength of the Indian 
economy, particularly in the biotech 
and IT sector with multinationals 
like HCL, Infosys, Tata consultancy, 
Wipra, Tech Mahindra’s presence 
in the New Zealand’s business 
community. He praised India for 
being the largest democracy, and 
not just a rising power but also 
being a responsible power. India is 
a leading provider of peacekeeping 
troops to the UN and New Zealand 
sees and supports India occupying 
a seat at the United Nations Security 
Council. The bilateral ties have and 
will continue to be stronger for 
India and New Zealand.

import industries are also 
significantly affected. “Go 
hard and go early” was 
New Zealand’s motto, and 
combined with strict border 
controls, four stage alert 
system and high compliance 
with lockdown measures. In 
the battle against Covid, New 
Zealand pursued an explicit 
elimination strategy and 
imposed one of the strictest 
nationwide lockdowns in 
the world. Doing this early 
on with only over a few 
thousand cases worldwide 
at the time allowed them 

Hon’ble Phil Tyfword is New Zealand’s leading politician and key leader. 
He served as the founding executive director of Oxfam New Zealand 
before joining the Labour Party in 2008. Having tremendous experience 
in a legion of ministries, he has served as a Member of New Zealand’s 
Parliament since 2008. Currently, he is serving in multitudinous capacities 
as the Minister for Disarmament and Arms Control, Minister of State for 
Trade and Export Growth, Associate Minister for the Environment and 
Associate Minister of Immigration. Phil’s vision is for New Zealand to 
deliver hope and opportunity to all people.

Phil Twyford
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Hon’ble Chandra Arya spoke 
about how social media has 
made it possible for youth, 
whether in Canada or India 
to get more actively involved 
in politics, with gradually 
increasing voting turnout. With 
the changing economic scenario 
across the world, the global 
economy is going towards a 
knowledge-based economy. 
Artificial intelligence, robotics, 
and automation are creating a 
huge impact across the world. 
This global knowledge-based 
economy is a flat world out 
there. 

Unlike the past times where 
knowledge was limited, the 
availability and accessibility of 
information has now expanded, 
all because of the internet and  
internet publications. The 
youth in India have got the same 
level of access to information 
as the youth in other parts of 
the world. Gone are the days 
where the western countries 
only had advanced knowledge 
and an upper hand versus the 
people in the developing world 
who didn’t have the same level 
of knowledge or richness. 

Today, we are all on the same 
page. The youth have to 
think of themselves as global 
citizens and understand what 
is happening across the world 
and find their role and footing 
in that globalized economy. 
What you do or create there 
doesn’t impact not only your 
home country but across the 
world. Think of yourself as a 
global citizen and open your 
eyes.

Chandra Arya
Chandra Arya, a Member of the Canadian Parliament and a Canadian Liberal politician, was elected to represent the 
riding of Nepean in the House of Commons of Canada in the 2015 federal election and subsequently re-elected in the 
2019 federal election. He has always worked to improve the lives of those around him. His passion to serve the community 
and strengthen the middle class motivated him to enter politics with three main objectives: affordable housing for all, 
providing retirement income security to 11 million working Canadians without workplace pensions, and ensure Canadian 
society and economy remain robust and competitive in the global knowledge-based economy thus securing prosperity 
for our children and grandchildren.
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On behalf of the Government of Mexico, I 
would like to say that Mexico acknowledges 
the growing commerce and importance 
between the two countries. I would like to 
talk a little bit about the bilateral relationship 
between Mexico and India. I think one of the 
key questions that we have to ask ourselves is 
what role can Mexico and India play in making 
this a more equitable world. We have a long-
standing relationship dating back to the 17th 
century when there were the first contacts of 
trade across the indo-pacific.  This is before the 
concept of Indo-Pacific even existed. In 1947, 
Mexico was the first Latin American country 
to recognize the independence of India. In 
1950, we were also the first Latin American 
country to establish diplomatic relations 
with India. It’s been 70 years since we have 

had these diplomatic relations. Since 2007, 
our cooperation has been enhanced, thanks 
to the fact that we now have a privileged 
relationship. Our common bilateral goals such 
as social development and inclusion across the 
board are very distinctive in our respective 
foreign policies. We coordinate our positions 
in such groupings like the G20 and the United 
Nations Security Council where we are now, 
both Mexico and India are serving as non-
permanent members for a two-year term, 
2021 and 2022. Our voices are heard loud and 
clear in the international forum and this is a 
very important thing that we continue to do.

In terms of Economics, I want to tell you that 
India is the second most populated country 
in the world and today is one of the world’s 

Federico Salas
Mr. Federico Salas Lotfe is the ambassador of Mexico to India. He has held various positions, including Adviser to 
the Ministry of Foreign Affairs and was assigned to the Embassy of Mexico in the United States of America. He 
was also the Permanent Representative of Mexico to the United Nations Organization for Education, Science and 
Culture (UNESCO).
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biggest economies and is 
bound to be the third-largest 
economy by the end of this 
decade.  India offers, of course, 
a market of 1.3 billion people, 
and Mexico interestingly 
enough, is the gateway to 46 
countries through 12 free 
trade agreements and we have 
through this network or free 
trade agreement access to the 
market share also similar to 
the population of India that 
is 1.3 billion people. We are 
complementary economies 
in many ways that can tackle 
the pandemic and set a path 
for local, regional, and global 
economic recovery. Moreover, 
both of our countries nurture 
a myriad of traditions and 
ancient civilizations. Mexico is 
a proud home of 35 UNESCO 
World Heritage Sites well, 
India has 38. We work, Mexico 
and India for a more equitable 
world despite the economic 
crisis that has affected us in the 
past years. The bilateral trade 
between Mexico and India 
has grown considerably and 
we have become the largest 

trading partner of India in 
Latin America and the second 
largest in America only after 
the United States with trade 
amounting to over 10 billion 
dollars in 2018. Despite the 
lack of connectivity, direct 
connectivity, tourism, and 
the people-to-people contact 
has also increased in pre-
pandemic times and we 
certainly hope that this will 
renew as we move beyond the 
present pandemic. Despite 
the distance that separates 
Mexico and India, both our 
countries are working on 
many projects. Let me single 
one out, our scientists for 
example, have been working 
from the stars to the land, from 
the State Corporation to crop 
fertilization, this is something 
very significant. It speaks 
about the opportunities 
and the challenges we face 
together. 

Through the indo-pacific ties 
that I mentioned before, this 
is growing in the present time 
and we’re working to see how 

we can continue to promote 
innovation that has a social 
perspective for the common 
good. We are therefore still 
and have been for many 
decades, proud advocates 
for the developing world and 
will continue to do so. During 
these times and challenging 
times, our friendship has 
grown more than ever. I think 
that is very significant and sets 
up the potential for all that we 
can do together as we move 
towards the future. I avail 
myself of this opportunity 
to thank SRCC for allowing 
me to give these remarks to 
wish you all the success and 
to invite you to continue to 
cooperate so that the bilateral 
relations between Mexico and 
India continue to grow and 
prosper.
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Mr. Shingo Miyamoto 
discussed the relations of India 
and Japan in the context of the 
world economy. Through his 
presentation, he illustrated 
the immense importance that 
India and Japan hold for each 
other. 

Talking about the factors 
that bring India and Japan 
together, he demonstrated 
how both the countries are 
facing Chinese intrusions 
into their territorial waters, 
making Indian-Japanese 
relationship all more vital. The 
second factor contributing to 
the strong relationship is the 
population structure of Japan 
and India. He graphically 
showed how the geriatric 
population is increasing 
and the young population is 
declining in Japan, whereas 
in India, more than half of 
the population is young and 
growing. While youth in India 
is seeking jobs, Japan being a 

developed economy provides 
opportunities for the same and 
therefore, the two countries 
complement each other. 

He emphasised that India is 
the last superpower. When 
India’s per capita GNI (PPP) 
reaches the level of Japan and 
the US, India will dwarf all 
other countries. 

After demonstrating how 
important India is for Japan, 
he went ahead and stated 
why Japan is one of the most 
important countries for India. 
India gets a major portion of 
assistance from Japan and that 
makes Japan a very important 
country for India. Japan 
has been extending official 
development assistance 
to India since 1958 and is 
financing 6 metro projects 
in 6 big cities in India, apart 
from building together with 
Indian partners the first high-
speed rail that would run from 
Mumbai to Ahmedabad. 

Japan is also one of the biggest 
investors in India and is 
playing a huge role in India’s 
growth story as Japanese 
companies are producing and 
are also exporting stuff from 
India. By exhibiting Japan’s 
top 20 export and import 
destinations where India is 
at the lowest, he indicated 
that there is a huge potential 
in the bilateral relationship 
between India and Japan, but 

Shingo Miyamoto
Mr. Shingo Miyanoto is a Minister, head of the Economic section at the Embassy of Japan in India. 

it is grossly underutilized. 

Some improvements need 
to be made in this regard 
considering the size of the 
Indian economy and the 
potential of Indian industries. 
If one sees the FDI from 
Japan to India from India’s 
perspective, the contribution 
is quite large, but if one sees 
the FDI from Japan from 
Japan’s perspective, India still 
holds only a small percentage. 
Most of Japan’s FDI goes to 
the USA, Korea, Thailand, 
Singapore and China, and 
Indonesia. 

India has around 1000+ 
Japanese establishments 
but it is still much lower 
when compared to the US, 
Europe, and china. The 
number of people living in 
India in comparison to other 
countries is lower. He offered 
his invaluable suggestions to 
harness the potential of the 
relationship and made some 
suggestions. 

The suggestions included 
India making further 
achievements in the business 
environment it has to offer, 
subjecting its manufacturing 
sector more to international 
competition, looking to the 
outside world and learning 
from others’ experiences and 
increasing people-to-people 
exchange with Japan. 
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Excerpts from her 
speech:

“The last year has been a 
challenging one has COVID 
has raised across the world. It 
sickened and killed many, shut 
down numerous businesses, 
and isolated people from 
Co-workers and loved 
ones. Nevertheless, facing 
a worldwide challenge has 
united the world, even as it has 
physically kept us apart. We 
have come to appreciate both 
our shared vulnerabilities and 
the strength that comes from 
working through challenges 
together. Technology has 
enabled us to see one another 
even when travel is not 
possible. Yet as last week’s 
situation with the Ever Given 
illustrates, we’re still residents 
of the physical world, and a 
ship walking the Suez Canal 
still has real consequences. 
How do I as a regulator 
navigate this hybrid world?

The SEC is one of many 
financial regulators in the US. 
We play an important role in 

Hester  Maria Peirce
Hester Maria Peirce is an American lawyer currently serving as a 
Commissioner of the Securities and Exchange Commission (SEC) and 
is a former staff member of the United States Senate Committee on 
Banking, Housing, and Urban Affairs. In that position, she worked on 
financial regulatory reform following the financial crisis of 2008 as well 
as oversight of the regulatory implementation of the Dodd-Frank Act. 
She earned her J.D. from Yale Law School in 1997. Some of her famous 
books are Dodd-Frank, What It Does and Why It’s Flawed. 

regulating the stock markets, 
financial professionals who 
engage in those markets, 
and public company and 
investment company 
disclosures. We are almost 90 
years old. The 90 years olds in 
my life don’t love technology, 
they are not that comfortable 
with the tools of the present. 
They like the tools of the past 
better. The SEC is like that 
too. We are slowly moving 
away from the paper-based 
world into a more digital one. 
COVID has nudged us along 
the technology spectrum, in 
digital assets, also known 
as crypto, are also helping 
to nudge us along. Yet it 
still takes a lot to turn the 
regulatory ship to embrace 
new technologies for our 
work and that of the firm and 
the people we regulate so that 
it allows people to innovate. 
Financial firms, for example, 
should be able to communicate 
more effectively with their 
customers which means using 
mobile technology not thick 
paper disclosure documents. 
One of the things that 

drew me to the job I am in 
now is the chance to see 
people’s life improved as 
investors grow their wealth 
and entrepreneurs build 
companies with capital raised 
in the markets we regulate. 
Technology can help here 
too. It can be used to make 
investing more accessible to 
more people. It also can make 
it easier for more businesses 
to get capital. That’s good not 
only for the people building 
those businesses but for the 
communities they serve. 

Our capital markets are the 
deepest and best in the world 
and companies and investors 
from all over the world come to 
participate in those markets. I 
suspect that some of you will 
one day be participating in the 
US markets. As you embark 
on your careers, remember 
that you can make the biggest 
difference by finding what 
makes you unique. Every 
person here has something 
unique to contribute to the 
world. A contribution that’s 
based on your personality, 
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skills, education, experience, and 
relationships. 

Take those unique gifts and find a place where 
they will be appreciated and used. Whether 
you are part of a decentralized network 
spread across the world, a global company 
listed in the US or a smaller company with 
large ambitions, or maybe even a regulatory 
organization, you can make a difference 
not only in your own life but in the lives of 
others.”
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N.R. 
Narayana Murthy
From borrowing 10,000 rupees to building an empire 
of 5 trillion, Infosys. Narayana Murthy is a true 
embodiment of hardwork, intelligence and success. He 
is a Padma Vibhushan recipient, a president, chairman, 
mentor, philanthropist, and much more; the roles 
played by him are incessant.

The session with Mr. Narayana 
Murthy was moderated by 
primetime journalist- Mr. 
Rajdeep Sardesai. When asked 
by Mr. Sardesai whether the 
glass is half full or half empty 
when we talk about India’s 
potential as an IT hub, he 
said that it’s time to convert 
the potential into reality and 
that he is enthusiastic that the 
glass is half full and only half 
needs to be filled. He does not 
believe in boasting. He strongly 
abides by the philosophy of 
under-promising and over-
delivering. 

Regarding the changes 
required for India to become 
the global IT hub, according to 
Mr. Murthy, India’s Education 
system needs to be changed. 
He praised the NEP initiative 
taken by the government and 
said that more such reforms 
need to be taken. Emphasising 
on the change of culture of 
India towards performance, 
integrity, less boasting; he 
talked about enhancing the 
quality of human resources 
and forbade rote learning. 
He expressed the immense 
importance of reading and 

revealed that he reads every 
day and feels insignificant 
and small in this world of vast 
information. 

When asked whether the 
engineers of the present 
generations are less 
passionate or losing their 
sheen compared to the 
engineers of his generation, 
he communicated that Nehru 
had a great vision. He started 
a lot of initiatives like steel 
plant, atomic energy and 
therefore, there were a lot 
of opportunities for the 
engineers in the 50s. He 
acknowledged that there 
is an increase in the supply 
of engineers in the present 
scenario and degrading 
quality of the engineers. The 
solution, as suggested by 
him, is to improve the quality 
of education in engineering 
colleges. The first step would 
be to understand the nature 
around us- why the sun rises 
in the east; the second step 
would be to understand the 
problems and find solutions. 

On the power of the youth to 

revolutionize India, he quoted- 
“If the youth of our country 
start focusing on solving the 
problems that already exist 
rather than writing papers 
for some foreign journals, 
then progress will be made”. 
He sees potential in a lot 
of startups that have been 
coming up and believes that 
it’s just the beginning of the 
startup culture in India. He 
said that there is nothing 
wrong with ambitious young 
entrepreneurs going abroad 
and settling there. According 
to him, Sundar Pichai, Satya 
Nadella, and many more 
professionals have added 
more brand equity to India 
than any foreign service 
officers and there is absolutely 
nothing wrong with a small 
percentage of an accomplished 
and ambitious population 
going to developed countries. 
On Artificial Intelligence, 
he said there is a fear that 
humans would be replaced 
by machines, but technology 
makes life easier but we need 
to focus on how to leverage 
technology and use it to our 
advantage.
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The list of books that have inspired him 
include- “My Experiments with Truth” by 
Mahatma Gandhi, “The Protestant Ethic and 
Spirit of Capitalism” by Max Weber and “Black 
Skin, White Masks” by Franz Fanon.

His message to all the young budding students 
was to always be compassionate. On striking 
a balance between personal and professional 
life, he said you have to work 20 hours per day 
to satisfy the dreams of our founding fathers. 
But for that to happen, we should forget our 
comfort and that is how we can make the 
coming generations better. Overall, the session 
inspired the young people to work harder 
everyday and contribute their part to the 
growth story of India.
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Anil Agarwal
Mr. Anil Agarwal, is the founder and Chairman of Vedanta 
Resources Limited. Born in 1954 in Patna, Mr. Agarwal 
rose from running a tiny scrap metal business in the 
mid-1970s to becoming one of India’s wealthiest tycoons. 
He came down to Mumbai in 1976 to build an empire in 
copper, zinc, aluminum and iron ore after leaving his 
father’s aluminium conductors business. He set up Sterlite 
Industries, which became the first private sector company 
in India to set up a copper smelter and refinery in 1993. In 
2003, Agarwal incorporated Vedanta Resources in London 
to access international capital. 

In his Keynote address, he 
added “I got almost 9 failures 
before getting success and 
establishing this business. I 
knew that the recognition of 
Indian entrepreneurs is less, so 
I must try something abroad. I 
spent 20 years in London and 
built the company step by step. 
It was very interesting when 
a navratna company Bharath 
aluminum was put in auction 
and I had 4-5 crores rupees with 
me. The bid was at least 500 
crores. I talked to my people and 
said that we needed to be very 
courageous. So we floated the 
tender in the banking circle and 
said the largest privatization 
is taking place and whoever 
comes forward, we will take 
their money and we have sent 
these 20-25 banks. We have 
got a response for a mammoth 
2000 crores.India has a huge 
potential to increase production 
by 4-5 times and become a 5 
trillion dollar economy. I’ve said 
we are producing great brains 
and have excellent natural and 
human resources. India has the 
best geology. The world doesn’t 
want India to develop. They want 
India to be their market. They  

want to dump their oil and 
gas, gold, copper, aluminum, 
electronics, fertilizers, and 
everything. And whenever the 
Indian Government wants to 
support Indian entrepreneurs 
there is uncomfortableness 
with the foreign companies 
which is broken now. The 
government is exporting only 
2% but which can be increased 
to 10-12%. Today we use 
technology by which we can 
lead the world better than 
what we have. We have said 
the government is importing 
all the Defense equipment, we 
have 52 ordnance factories 
which are running on 10% 
capacity. These companies 
have large potential. In fact, 
we can be the largest exporter 
of defense equipment if the 
government looks upon how 
to increase production. Today 
we have the highest coal 
reserves, 62 power plants 
which are not functioning 
and a number of transmission 
lines which can be enlarged. 
If those things can be brought 
up into efficiency, then we can 
have the lowest cost and best 
service in telecom. I estimate 

the maximum power cost 
might be 1 rupee and 50 paise. 
We have to create jobs, we 
have entrepreneurs like you, 
opportunities in every field. 
There is no better opportunity 
than in India. The more you 
trust Indian entrepreneurs 
the more they will produce. 
There are 7000 companies 
which have become bankrupt 
and which can be looked into. 
Money is very important but 
the kind of equity available is 
quite recommendable.

Always be humble and keep 
working. The satisfaction that 
I could have done better is 
important. Anything Vedanta 
can do is at your request. I 
request you to visit and come 
to see the production capacity. 
Today we are producing the 
largest zinc and silver with 
the same people of Hindustan 
zinc. We have 3 million tons 
of Aluminium. So never lose 
hope and keep working. Never 
give up. Go for it. Never fear. 
At last, it’s your life to make it 
happen.”
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Sanjeev Mehta
Sanjiv Mehta is an Indian business executive, and the chairman and managing director (MD) of India’s Hindustan 
Unilever Limited. Mr. Mehta became the CEO and MD of Hindustan Unilever in October 2013, and in June 2018 
was appointed as the chairman and MD. He also heads Unilever’s business in South Asia, as cluster president 
encompassing businesses in Pakistan, Bangladesh, Sri Lanka and Nepal.

Till date globally, we have had about 130 million 
cases and nearly 2.85 million people have lost 
their lives. The daily new infection cases have 
declined from the peak of nearly 850,000, but 
they’re still really high at about 650,000 every 
day. In India in September of last year, we were 
bartering about a hundred thousand cases 
every day, and then on February 10th, it came 
down to less than 10,000. And many people in 
our country thought the pandemic is getting 
over it, but we must realize first and foremost 
that the pandemic is not over anywhere unless 
it is over everywhere. The risk goes up with 
the opening of the economies and there will be 
mutations and multiple variants.

It is also quite likely that multiple rounds 
of vaccinations may be needed to preserve 
immunity against new variants.  Most of the 
world is facing a slow rollout of vaccines. 
Even as new virus mutations are spreading 
and the prospects for recovery are diverging 

dangerously across countries and regions, the 
major risk is, of course, advanced economies 
and a few emerging markets are recovering 
faster. Most developing countries could 
languish for years to come. This would not only 
worsen the human tragedy of the pandemic, 
but also the economic suffering of the most 
vulnerable. It is estimated that by the end of 
2022, the per capita income will be 22% below 
the pre-crisis projection for emerging and 
developing countries.

This hit to per capita income will increase 
by millions, the number of extremely poor 
people in the developing world. This is partly 
because of the uneven access to vaccines. Even 
in the best-case scenario, most developing 
economies are expected to reach widespread 
vaccine coverage only by the end of 2022 or 
beyond. Some are especially exposed to sectors 
like tourism, and most of them are held back 
by the limited room in the budget.
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Last year, the advanced economies deployed 
about 22% of the GDP in fiscal measures 
compared with less than 2% in low-income 
countries. Cross-country comparisons also 
show how sizable crisis support was often 
associated with a smaller loss in employment 
and it was not just the divergence across 
the country. We also see an accelerated 
divergence within countries. The young, the 
low-skilled women, and informal workers 
have been disproportionately affected, and 
millions of children are still facing disruptions 
to education. We should not allow them to 
become a lost generation. That would be an 
unforgivable mistake.

It would also deepen the long-term economic 
scars of the crisis, which would make it even 
more difficult to reduce inequality and boost 
growth and jobs. Think of the challenges 
ahead, the G-20 economies alone, excluding 
India and Saudi Arabia due to data limitations, 
the total employment losses are predicted to 
be more than 25 million this year and close to 
20 million in 2022, relative to the pre-crisis 
prediction.

You can just imagine the job losses that would 
have happened in developing countries. So 
what are the issues which are emerging? First, 
well with a black Swan event? No, it isn’t, it 
will not only be predictable but predictive. 
The effects of climate change and loss of 
biodiversity have spurred rising zoonotic 
diseases, infections that come from animals 
and COVID-19 will leave a scar. Many countries 
will be deeply affected by this crisis. Severe 
labor market dislocation, loss of livelihood will 
become a major concern. Bankruptcies will 
also become more common and the education 
of over a billion learners, as I just said, has 
been disrupted.

What does the disparity in the world increase? 
Yes, it is bound to increase. Will globalization 
retreat? In recent years, we’ve seen a trend 
away from globalization, with countries 
becoming more parochial. The COVID-19 crisis 
has accelerated the trend towards nationalist 

policies. Global and regional partnerships are 
being put to rare test multilateral organizations 
like those who have been marginalized.

Will the world remain turbulent? I believe so. 
The other potential crises stampeding towards 
us include climate change, social and economic 
inequality, ocean and ecosystem collapse, water 
scarcity, amongst many others. So the bigger 
question is what does the world need to do? 
First, of course, step up efforts to end the health 
crisis and strengthen globalization. We need 
much stronger international collaboration 
to accelerate the vaccine rollout in poorer 
countries, additional financing to help them 
secure dozers. The economic arguments for 
coordinated action are overwhelming, faster 
progress in ending the health crisis would 
benefit all countries, including the advanced 
economies. All of us need all of us and not 
some of us. The reality is that this is not a one-
country problem. Not one country can solve 
it. It will require the collective efforts of the 
world community. 

Second, we need to step up the fight against 
the economic crisis led by G20 countries. 
The world has taken unprecedented and 
synchronized measures of nearly $14 trillion 
in fiscal actions. The governments need 
to build on these efforts by continuing to 
provide support. Appropriately calibrated 
and targeted to the state of the pandemic, 
the state of the economies, and the policy 
space. The key is to help maintain livelihoods 
while seeking to ensure that otherwise viable 
businesses do not go under. This requires 
not just fiscal measures, but also maintaining 
favorable financial conditions to what is 
called accommodated, monetary and financial 
policies.  Third, step up support to vulnerable 
countries and vulnerable people. Given the 
limited resources and policy space, many 
emerging markets and low-income nations 
are faced with an excruciating choice between 
maintaining economic stability, tackling the 
health crisis, and meeting people’s basic needs. 
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The increased vulnerability 
not only affects their prospects 
for recovery from the crisis, 
but also the speed and the 
scale in which the global crisis 
can be solved because if we 
don’t solve the crisis in one 
country, we will find it very 
difficult to solve the crisis in 
other countries. So the first 
step is: it begins at home. The 
government is raising more 
domestic revenue, making 
more public spending more 
efficient and improving the 
business environment. At 
the same time, international 
efforts are critical to further 
scale up concessional financing 
and leverage private finance 

through stronger risk-sharing 
instruments. The alternative 
is to leave the countries 
behind the poor country 
behind, which would entrench 
abject inequality, even worse. 
It would represent a major 
threat to the global economy, 
and it would rank as a historic 
mis opportunity to ensure 
the most sustainable and 
equitable world in the future 
for the richWe. The developer 
should not move away from 
the responsibility towards 
the poor and the developing 
countries. As Mahatma 
Gandhi said the rich must live 
simply so that the poor can 
simply live.  Fourth progress. 

Decisively on climate actions. 
COVID-19 could potentially 
hold the progress on climate 
action. We should get away 
from procrastination and half-
measures and work together 
to flatten the climate. Go take 
steps to better manage water 
resources and keep plastic 
away from the environment. 
We should always remember 
that we have vaccines for 
COVID-19, but there are going 
to be no vaccines for climate 
change. 
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Naveen Jindal

In his speech, he added, “There are and there 
always have been tremendous opportunities 
for the youth anywhere in the world and at all 
times especially at a time of adversities. The 
old saying that “necessity is the mother of all 
inventions” we have all heard of. So I’ll just 
like to give you some examples of companies 
that emerged during the recession - General 
Electric founded in 1892, IBM in 1911, Disney 
in 1929, Hyatt in 1957, WhatsApp in 2007, 
Airbnb in 2008, Uber in 2009, and now we have 
all seen that how in the last one year, I’d not 
heard of Zoom before or Webex, BlueJeans, so 
many online platforms for video conferencing 
have become so popular. So the trend only 
shows how adversities can be converted into 
opportunities. Just to give you an example, in 
March when the world was covered and the 
pandemic was a serious thing, there were 
lockdowns all over. We at JSPL cut down the 
production. But we were operating a tight 
shift. We cannot afford to slow down and there 
was a lockdown in India. Even if we produced 
it, where would we sell it?  So we looked at 
exports. For 3 months we were exporting 80% 
of our products all over the world, wherever 
there was demand even at low prices. As a 
result during that quarter, we outperformed all 
our peers in most of the world. And I'm happy 
to share that during these times of crisis our 
share prices rose from Rs 63 in the first week 
of April of 2020 to Rs.370 in the first week of 
April 2021. Increase of over 500%. So it is the 

same crisis but it is how you deal with the crisis 
which matters the most. So for the youth, there 
are tremendous opportunities today. So, we 
don’t have to wait for an opportune moment, 
I would say this is the opportune moment 
for the youth. In challenging times like these, 
innovation, original thinking, and enterprising 
raise will win the day. It is therefore the right 
time to create a new future. I was just seeing 
a video recently that showed how the youth I 
believe in Israel, were trying to create milk from 
microbes in the lab and we have all heard of 
how cultured meat is being produced by in vitro 
cell culture in many places in the world. This is 
really what I believe is going to change the way 
we eat and the way we operate. A recent Credit 
Suisse report says that today there are around 
100 unicorns in India. Today the youth is living 
in very exciting times, we have to dream big, 
we must have the confidence that we can make 
it big. So if we talk about it globally, we are 
witnessing the advent of a post covid era where 
China and the USA will define the two poles. 
Globally we have seen that the Indian youth 
has to compete with the very best from the US 
as well as from China. Here, India must build 
on its inherent comparative advantages over 
these countries. While countries like the US do 
have superior IT infrastructure and computer 
science IT graduates, Indians too are known 
to do extremely well in this. Our National 
Education Policy 2020 has as a welcome thrust 
introduced coding in the school curriculum. 

A well-known Indian Industrialist and Philanthropist, 
Mr. Naveen Jindal is the Chairman of Jindal Steel & 
Power Limited (JSPL), India’s leading infrastructure 
conglomerate with interests in steel, mining, and 
power sector. He is a proud alumnus of Delhi University 
graduating from Hans Raj College in 1990 and completed 
his MBA from the University of Texas at Dallas in 1992. 
Mr. Naveen Jindal is also the founding Chancellor of OP 
Jindal Global University, which is ranked the number one 
private university in India as per the QS World University 
rankings 2021 and he has served as the Member of Indian 
Parliament in the 14th and 15th Lok Sabha.
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This I believe will strengthen the Indian IT 
talent even further. Indian IT talent must be 
the very best in the world. Especially in the 
post covid world, services-led growth will only 
become much more important. The youth must 
work towards this. The government and the 
private sector must help build the necessary 
conditions for this to succeed. We all know 
four of the world’s biggest tech companies 
have Indian origin CEOs which is a matter of 
great pride for us and the youth. We can draw 
inspiration from such CEO’s and brands like 
SRCC and IITs are extremely important for 
India’s future. Of the 72 Indian origin engineers 
who have found unicorns across the world, 
50% of them were IIT alumni. Similarly, SRCC 
alumni are making waves across the world.

Being the chancellor of OP Jindal Global 
University we have seen how the youth, how 
they can succeed, how they can demonstrate, 
how they are so innovative, how they are so 
smart, how they can take on any challenge. So 
for the sake of India’s future especially in the 
post covid world, we need many more such 
centers of excellence. I would say that the post 
covid era has created massive opportunities 
in some sectors where Indians have made a 
big mark. I will name two such sectors: edtech 
and e-commerce. In the world of tech, players 
like Byju's, Unacademy, etc. There are many 
names, have made a global mark and they are 
led by young, visionary Indians. It is for today's 
youth to tap the right opportunities and make 
it big. Gone are those days when there used to 
be limitations, today I would say there are no 
limitations. I’m happy that even the national 
education policy 2020 is giving a lot of thrust to 
vocational training & education in our schools. 
A skilled workforce is very important for any 
country and we can only take advantage of our 
young population if our youth is well trained 
and well educated. Due to this pandemic 
many people have suffered, a lot of businesses 
have suffered but it has also thrown a lot of 
opportunities. Earlier what we felt was not 
possible, today it's possible. I would like to 
give you an example of our steel plants in 
Chhattisgarh, Orissa, Jharkhand where we used 

to have foreign experts coming and training 
our people, now all that is happening online. 
We cannot imagine earlier people used to have 
physical meetings. Now, the amount of virtual 
meetings is astounding. Earlier when I had to 
meet a banker in Mumbai, where I had to spend 
a whole day for a 15-20 minutes meeting, and 
now you can do 10 such meetings seamlessly 
from the comfort of your home or your office. 
So for this obvious internet connectivity is very 
crucial and we need to improve our internet 
connectivity in our rural areas also. Rural areas 
also need to improve internet connectivity but 
I’m happy that the Indian Government’s vision 
that the entire rural area has to be connected 
through a high-speed network in 1000 days, 
will make a huge difference. All this creates 
new opportunities for Indian youth to make a 
mark in education, IT, broad connectivity, and 
India’s growth in this world. Today you can do 
whatever you want to do, whatever courses 
you want to do, everything’s available on the 
internet. I was just thinking of the example 
of Eklavya. How Eklavya had to learn from 
Dronacharya who refused to teach him and he 
used to stand behind the trees and look. Today, 
whatever we want to learn is available online. 
We can do online courses, webinars, meetings, 
consultancy even workouts, we can teach 
online. If you want to train somebody, you can 
train somebody online. You can give virtual 
lessons online. One has to leverage technology 
and I just feel technology is something we are 
very good at.”
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Manoj Kholi
Manoj Kohli is one of India’s most respected business 
leaders with extensive global experience. Over four 
decades he has held top leadership positions across 
a wide range of industries, including engineering 
and mobile internet, in India, Asia, Africa, the US, and 
Europe.Mr. Kohli is currently responsible for SoftBank 
Group International in India, supporting over 20 
portfolio companies to address public policy issues and 
government approvals to enable them to achieve their 
full business potential. After graduating from SRCC, He 
started his career in HR in 1979 with the DCM Shriram 
group. Previously as CEO of Bharti Airtel, Mr. Kohli helped 
build it into the third-largest mobile company in the 
world with over 400 million customers. He was adjudged 
“Telecom Man of the Year” and has been awarded the 
“Best Alumni Award” by SRCC, Delhi University. 

He strongly believes in the “4H” approach, and has 
followed it throughout different endeavors in his life: 
Honesty, to ensure sustained success and integrity; 
Hard work, which includes smart work, there are no 
shortcuts in life; Hunger, which means ambition to 
achieve your goal with resilience, determination, and 
dedication, Work with an open and flexible mind and 
a hunger to get somewhere.; and Humility, one must 
stay grounded even if you’re flying high, treat everyone 
with the same respect even at the peak of success.

He personally led Airtel’s rural expansion, reaching 
five lakh villages in India and it was hugely gratifying. 
He told us this story, ‘We stopped in a small village 
near Kasargod where we had launched the service a 
week before and I saw an old man sitting outside the 
door of his little hut talking on the phone, and he was 
crying. I asked why and the  man said, “I could never 
dream that I would talk to my son in Dubai from a 
phone in my house!” That was the day I felt the societal 
impact of what we’d done.’

Mr. Kohli talked about how today the Indian economy 
is open, owing to globalization, leading to greater 
opportunities available to the youth of today. He 
encouraged the young minds to seize these changes 
and make the most out of the circumstances. He 
believes 2020-2030 will be the golden decade for the 
Indian economy as Indian entrepreneurs are adopting 
new and global methods, which will accelerate 
development for the nation as a whole. The digital 
world is here to stay, and digital transformation is the 
way forward.

Being an SRCC graduate himself, he talked to young 
leaders looking up to him about his mantra of success, 
“LTC” - Leadership, Talent and Culture. He believes 
that strong and fair leadership forms the basis of trust 
and promotes a good culture for each business firm. 
Furthermore, in his opinion, Indian talent was the 
best from the experiences which he had encountered.
 
The main pieces of advice he shared for the budding 
entrepreneurs are:  You have to make the basic product 
very attractive and affordable to the customer. If the 
product is fine, you can make anything happen and 
grow faster. Adopt a “customer-centric point of view” 
to ensure the success of a good/service, one that 
innovates about. “Brand is your reputation, the brand 
is your face, the brand is your future”. You need to 
plan a scale up. This needs new resources; it’s not just 
money; it’s also everything else. Many young leaders 
don’t plan properly and scale-ups don’t happen.

Lastly, in his key advice to the youth, he talked about 
people racing after success and not giving heed to 
other important factors in life. He urged students to 
ensure a balance between happiness and success and 
emphasized the need to see them as complementary 
factors to sustained and long-term success and a 
healthy lifestyle. “Success and Happiness go hand in 
hand”. 
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Dr. Vivek Bindra delivered a session on 
“Entrepreneurship” at SRCC Business Conclave 
2021. He started by quoting “Apni hi bhasha me 
Kabira de samjhaye, kaam karo bas utna jitne 
mein salary mil jaaye”. That’s the mentality that 
we’re building for a lot of employees in our 
country. The session focused on freelancing 
in the service industry and elucidated it in 
detail. “Spend your time or invest your time?” 
was one of his prime focus areas during the 
entire session. He quoted- “ Jo mujhe bhata 
hai, jo mujhe aata hai, jo bazaar Chahta hai”. 
The deadly combination of one’s skill set, what 
excites that person, and the consumer demand 
in the market can win over any challenge. 

He took the example of Bhagavad Gita and threw 
light upon the power of belief. He elucidated 
the power of belief by giving this example, “An 
Adivasi woman can pierce her skin by a bamboo 
stick, Bengali women can walk over the fire, 

Dr. Vivek Bindra
Dr. Vivek Bindra is the founder and CEO of Bada Business 
and a successful YouTuber with over 1 billion viewership 
on the platform. He is an invincible entrepreneur, 
an internationally acclaimed business coach, and a 
motivational speaker. He has been awarded as “The 
Best Leadership Trainer in Asia” by World HRD Congress 
& Marshall Goldsmith, “The Best Corporate Trainer in 
India” by Maruti Suzuki and “The Best Motivational 
Speaker in India” by the International Association of 
Lions Club.

people torture themselves in the name of religion, many south Asians eat dead bodies, many south 
Africans practice impaling and people even convince themselves to become suicide bombers, all 
of this is a consequence of their beliefs.” He highlighted a verse of the Hindu scripture “Yam Yam 
Tam Tam’’ and decoded it by saying that one’s belief is one’s driving force. 

Dr. Bindra motivated aspiring entrepreneurs to start by freelancing in the industry, though 
freelancing is considered as unemployment and a highly underrated profession. As a freelancer, 
people will judge you, laugh at you, but when you will be successful, they will be jealous of 
you. He also stated, “Identify your specialization because specialization heightens reputation”. 
He focused on the statement that startup success happens when you see through the eyes 
of customers, not through the perspective of your own company. Also, everyone is not your 
customer, select a pivot market base, increase the focus on value creation. “You don’t get paid for 
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by verbalizing the idea of “Conceive. Believe. 
Achieve.” and by saying that don’t sell products 
to your customers, sell them the outcome and 
make them aware of the impact you’re creating. 
He concluded that the word that can change 
your life is NOW!

the time you spent, you get paid for the value 
you create”. 

He advocated a few ways to get into the 
market space like make google alerts of good 
news, create a sample portfolio, build an 
online reputation, take testimonials from your 
friends, make case studies of successful clients, 
create videos and upload on social media 
platforms, create advertisements for your ideal 
customers, get yourself enlisted in directories, 
find customers in your co-working space, give 
free consulting services on call, make friends 
who complement your skill set and send a 
monthly newsletter to people through email. 
Identifying your top skill and specialization 
while on the lookout for potential exploitation 
was one of the key topics of the session.

He urged all aspiring entrepreneurs to 
focus on pilot marketing because it helps 
to dominate the focus area and gives room 
to make mistakes and learn from them. He 
affirmed to focus startups on why customers 
should switch to your product and be focused 
on the core of the product. He, later on, went 
on to talk about online advertising platforms, 
litmus tests in startups, not overcomplicating 
things, and the advantage of being a fast mover 
and not just a first mover. He ended the session 
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“Entrepreneurship has not been a career of 
choice in India but still, I hear about some 
great Indian startups nowadays. In America, 
entrepreneurs are the heroes. Everybody 
knows about Bill Gates and Jeff Bezos. This 
country was built by entrepreneurs. When I 
first came to America, everything was privately 
owned: railways, airlines, bus companies, banks 
you name it. Silicon Valley as an ecosystem 
for start-ups is very well-developed. You 
have all the players in place—the angels, VCs 
(venture capitalists), micro-VCs, and late-stage 
VCs. They also have a very well-structured 
legal framework and deal structures are also 
very well-defined. You also have mentors, 
networking groups, accelerators, incubators, 
etc. It’s adding new capabilities all the time. 
India, on the other hand, is maturing (though) 
things have come a long way since the 2000s. 
Deals are happening much faster than they 
used to. The problem here is that the legal 
and policy framework is still not very good. 
Entrepreneurs are the wealth and job creators 
of society. In a country of around 1.4 billion 
people in India, the government has only 
managed to create around 10-15 million jobs. 
We need to create billions of jobs and those 
are created by entrepreneurs. If 2% of the 
population becomes entrepreneurs, which is 
true in the US, there will be around 25 to 30 
million entrepreneurs in India. If each one 
of them creates around 20 jobs, around 600 
million jobs will be created.

Kanwal Rekhi 
A venture capitalist, an angel investor, and entrepreneur, 
Kanwal Rekhi is currently serving as the managing 
director at Inventus Capital Partners. He is credited 
as the first Indo-American Founder & CEO to take a 
venture-backed company public on the NASDAQ. A 
well-known figure in the global Indian community and 
a widely-recognized authority on entrepreneurship, he 
co-founded The IndUS Entrepreneurs (TiE) to promote 
Indian entrepreneurship and was TiE President through 
the late 90s. Kanwal is currently a trustee on the global 
board of TiE. Forbes Magazine reports that he has helped 
energize TiE and as a philanthropist he has made major 
contributions to education, supporting universities on 
two continents. Kanwal Rekhi has founded the Kanwal 
Rekhi Schools of Information Technology at both IIT-
Bombay and Michigan Tech.

Entrepreneurship is a personal quest to succeed 
as a person. You have to show the world what 
you are made of. Nobody from outside can tell 
you to become an entrepreneur. Nobody can 
induce you to be an entrepreneur. It has to be 
something from inside or within you. In 1982, 
at the age of about 36, I left my job. I was doing 
really well as a top-notch engineer making 
top-notch money but I wanted to try my hand. 
This was the age of IBM PC. There was a sense 
that the PC needs to be networked. I designed 
hardware and software and connected PCs to 
each other by transferring data back and forth. 
Around 1987, we were around 500 people and 
it worked really well. We were on NASDAQ 
as the first company by an Indian American 
entrepreneur. Entrepreneurship is equal to the 
Indian word Tapasya. It takes about 3-5 years 
to find yourself. It's a lot of hardship. There 
is no salary and sometimes nothing seems 
to work but you have to persevere, persist, 
and eventually, you start to show the results. 
You have to convince yourself you are one of 
the best. Only the top 2% of the population 
succeed in becoming entrepreneurs. Once 
you are successful, you are set for life. You 
are making more money, more satisfaction, 
and more respect than you can imagine. But it 
takes time, effort, and commitment. 

Entrepreneurs will bring economic freedom 
that India very badly needs. India needs to 
have a free market for the free expression 
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of a free mind. Money should flow from 
anywhere to entrepreneurs and their success 
should be rewarded in the market. We need 
to remove all the useless regulations that 
most entrepreneurs have to do. Around 
5% Population of Silicon Valley is Indian-
American. 30% of the entrepreneurs in Silicon 
Valley are Indian-American. Indians showed 
remarkable results in the IT industry, it wasn't 
planned. It came from nowhere in the early 
90s but now it has become one of the largest 
job producers and wealth creators in India. 
The same is happening with respect to the 
pharmaceutical sector in India. We need to 
bring entrepreneurship into the agricultural 
sector as India is still in the stone age when 
it comes to farming. Entrepreneurs need to 
bring modern technology, modern methods 
to bring about a change in food production. 
Entrepreneurs are the innovators and change 
agents. We need to show the world that we can 
do in India what we have done outside of India. 
Entrepreneurship is all about personal goals, 
personal quests, and personal challenges. I 
am glad to see it starting to happen. 40000 
entrepreneurs in a country of 1.4 billion. We 
need to produce around 1-2% of the population 
as entrepreneurs i.e. around 1 million per year. 
20 years of good entrepreneurship in India will 
be needed to become one of the superpowers 
of the world. It deserves to be.”

Q. What will be your one piece of advice to 
budding entrepreneurs, who aspire to be 
successful but are facing a lot of risks which 
is making them take a step back?

A. Every entrepreneur goes through a struggle, 
sometimes personal struggle as well in 
situations where the family is not supportive. 
I tell people that there's always light at the end 
of the tunnel. When nothing seems to work, 
always remember that from the bottom of the 
valley, the next step is always up. It takes two 
to three years of perseverance and persistence. 
Eventually, it does work out. You need that 
burning desire within you.

Q. How to build a successful team for a 
Startup?

A. Entrepreneurs have to have a team of 
equals. You cannot have people on which you 
can shout orders because the early partners 
are also taking the same risk as you are, 
with shared aspirations. You need to find 
complementary skills, if you are an Engineer 
find somebody who is good at marketing. Treat 
them as teammates and not employees. Show 
them respect and show them their own in the 
startup. 
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A. In India, most people have never been 
wealthy and it is difficult to know how money 
works. Unfortunately, because of that, the 
culture that we are grown up in says to save 
money and saving money does not result in 
anything because if you just apply the inflation 
rate to the money we have, most of us will have 
less wealth than what we had the previous 
year. The goal is really simple, if you somehow 
multiply your money more than the rate at 
which inflation grows, you will automatically 
move in the wealth direction and over 20 years’ 
time, the number looks astronomical. Most 
people don’t realize the magic of compounding 
and it is a hard concept to understand. It shocks 
me every time how compounding works. Let’s 
say, if you have a crore and multiply 15% every 
year for 25 years, the number that comes out 
at the end is always shocking. So, the thing is 
that it is just very hard for the human brain 
to process this and therefore, the concept 
of financial independence comes from the 
mindset that you have taken care of basic ends 
and reached a point where the money that you 
have made, can take care of you. Think of this 
as a kid you give birth to who is going to earn 
enough salary of his own so that you don’t need 
to worry about working and you can do more 
things with your life. 
 

Q. Did you always know that you would 
become wealthy someday?

A. I don’t think I knew that. When I was 15-16, 
my family went through a financial crisis and 
I saw what happened in people’s lives when 
they did not have enough money. However, I 
had decided that by the age of 35, I will have 
enough money that I will not work for money 
and I will do things that can impact people’s 
lives with money and not be attached to money 
after that. When I exited Freecharge, I was 35. 
I had forgotten about this. But I don’t think 
anybody can decide that they will be wealthy. 
It is not about knowing, it is about decisions. 
If you decide that you will be wealthy, then no 
matter what, you will start finding out how 
you will become wealthy. Nobody knows. I 
am sure that Olympic gold medallists did not 
know that they would become gold medallists. 
They decided that they would become gold 
medallists and figured out a way to achieve 
it. Most of the time, they will not achieve that 
goal but unlike the Olympics, wealth is an 
interesting spectrum, if you land in the middle, 
you will be quite rich. 

Q. You spoke about how you can make 
money work for you. What is your secret 
behind that philosophy?

Kunal Shah
Kunal Shah is the founder of CRED and FreeCharge. He 
founded CRED in 2018, with a mission to bring the bene-
fits of high-trust communities to creditworthy individu-
als, brands and institutions. Kunal has been an advisor 
to the board of Bennett Coleman & Co. Ltd., the Chair-
man of the Internet and Mobile Association of Indian 
and an advisor to Y- Combinator and Sequoia Capital 
India. He is an active angel investor who has made in-
vestments in and mentors companies from RazorPay to 
Go-Jek, Innov8 and Zilingo among others.
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Q. How can a person from a small town raise 
capital for ideas because they may be living 
in fear that they may not be able to execute it 
and the fear of failure may overpower their 
willingness to execute ideas entirely?

A. First of all, it is absolutely stupid to believe that 
you need capital to start up. This is like saying 
that you need Nike shoes to run. Unfortunately, 
we have celebrated start-up funding too much. 
99% of businesses in India have not raised 
capital. The notion of raising capital to start-up 
is stupid and should not be encouraged. It is a 
very different kind of sport. People will give you 
capital when you are able to give them a high 
growth company which is a high risk-high return 
outcome for them. Most businesses are not high 
risk-high reward. So never optimize for that.

I think this is a flawed concept. You need to be 
around people who know how to build businesses 
and build from there. Imagine me trying to say 
I want to become big in Bollywood from any 
small town and I don’t want to spend the time 
with guys working in Bollywood and how the 

artforms and contacts and networks work. 
You basically can’t. The thing is that there is a 
reason that migration happens and a lot of us 
move to towns where we meet different sorts 
of people who are self-selecting themselves 
to be out of a small town and it works better.
The question is why do you want to be in a 
small town?
 
Q. Sometimes people who get into the best 
societies are people who are from the best 
schools, by nature of which they end up 
with better placements and they move on 
to better fancy colleges. How do you make 
that breakthrough?

A. That is just one way of doing that. I have 
never been to fancy colleges, I have never 
been around fancy friends, I never had rich 
friends. If you want to do things, there are 
a hundred things you can do. For example, 
go work at a startup. Be an early employee 

there. Work the hardest among all employees 
and more people will want to notice you and 
give you more opportunities. The question is, 
do we want to pay the price for it? Everyone 
wants the benefit. No one wants to pay the 
price. 
 
Q. What according to you is the most 
important asset/leverage for startups in 
today’s world?

A. Talent. The more dense your startup will 
have talent, the more disproportionate 
access you will have to outcomes. Startups 
fundamentally don’t need more people 
because they leverage technology to do 
most of the things and fundamentally, any 
company that has disproportionate talent in 
terms of quality and one thing must be noted 
that talent does not mean high IQ. There are 
many high IQ people who amount to nothing 
in life. There is a reason, because they do 
not constantly compound and become 
good problem solvers. Academic success, if 
it guaranteed startup success, then all the 
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people who are successful in the business world 
must have had extraordinary marks, which 
is not actually the case. If you look at the top 
1000 companies and find the history of their 
founders, you will not find a first ranker. There 
is a reason for that. Fundamentally, problem-
solving is about the ability to solve problems 
that are not in your curriculum. Education 
system somehow incentivizes students to solve 
the predetermined problems faster and more 
accurately. But life is not a predefined problem 
given to you. You need to understand that life 
is not a textbook given to you and you need 
general problem solvers. General problem-
solvers are always good at not following rules 
and they will always find ways to do that. The 
people who don’t follow rules and constantly 
question everything might not do well in 
academics, but always do extraordinarily well 
in life. So, the talent density of people who are 
insane problem solvers is the biggest asset for 
a startup.
 
Q. You talked about education. Suppose you 
are given a role to change the education 
system, what kind of changes will you 
introduce which will help people develop a 
wealth-driven mindset?

A. We really need to encourage people for 
financial literacy. If you know how money 
works, you figure out what to do about that. 
Most people have no clue. They are good at 
algebra, they are terrible at money. They do 
not understand how shares and debentures 
work, what is startup funding all about, why 
do startups get funded, what is compound 
interest, why home loan interest at 6%, why 
credit card interest at 15%? Most people have 
no clue about that. Unless we learn it at the 
school level, life becomes hard to play, because 
the whole life you have to play the game of 
money and nobody has ever trained you for 
it. Honestly, parents are not the best teachers 
when it comes to that. The fact is that they 
were really poor with regards to money. That 
is why they gave you a good education so that 
you will crack the game of money.

The second is critical thinking or being able to 
question hard. Why? Question everything. In 
our system, we do not allow that. How many 
families will encourage the question of why 
God exists? What is the use of religion? What 
is the purpose of festivals? Try asking these 
questions in the family WhatsApp groups to 
know real results. Most will ignore and will 
most likely cancel you. That is not encouraged 
because that is default respect. We have to 
respect elders and call them “Sir” because if 
you question them, you do not get their favor 
and that is unfortunate about society. Default 
respect is the fastest way to remain stupid. 
You have to encourage people to ask critical 
questions.

The third is general curiosity should not be 
killed. In our education system, we kill general 
curiosity. If someone is interested in the NBA 
and how basketball works, parents will say 
you would have secured 1st rank if you had 
devoted the time to studies. Systematically, 
within 20-25 years, with all the taunts, you 
will kill your curiosity. I am not sure if you 
would have become the first ranker, but you 
would kill your curiosity for sure. So do not kill 
general curiosity because it is the fastest way 
you will not make it big in life.
  
Q. What went around in your mind 10 years 
back? What were you thinking 10 years 
back and what are you currently thinking 
of it right now?

A. I was doing Freecharge. 13-14 years ago, I 
was thinking that if I don’t start up in life, I will 
become this guy who will get a bigger house 
and car by going to work. I was thinking of 
starting up and not looking forward to a fixed 
income in my life.
 
Q. Were there any similar challenges that 
you faced while building Freecharge and 
Cred in particular?

A. Attracting talent. I did not come from a fancy 
college. I had to convince a lot of people along 
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the way to believe me. Now it is fine. Kunal Shah 
has built companies and it is easier to obtain 
talent. Earlier nobody would believe it. The 
biggest thing was why somebody would believe 
you. It is like an arranged marriage. If you have 
a good degree, you will get through it because 
people will do lifetime value calculation and 
they’ll think that this person will eventually 
do good because he comes from a starry 
background. When you come from outside, 
any investor- Who are you? Why should they 
marry you in terms of giving their time and 
money to you? Most people end up cribbing 
about investors giving funding only to IITs and 
IIMs. It is their decision. We sometimes crib 
about nepotism but the producer is spending 
and making kids big. It is their call! How do we 
know if it is a good decision or not? They are 
likely to bring their own people since they’re 
making this industry. In startups, they will pick 
the people from good educational backgrounds 
and that is the game.

Q. If you could go back to 16-year-old Kunal, 
what advice would you give to him? Would 
you have done things the same way?

A. I don’t think I will change anything. I 
personally do not believe in the concept of 
regret. We all are products of our decision. I will 
say I am what I am because I took all the good 
decisions and all the bad decisions, especially 
the bad decisions because they would not have 
given me the learnings if I had not taken them. 
I have been fortunate to have slaps in life that 
shaped me and I’d not want to take any one of 
them away.
 
Q. You have been talking about the debate 
on wealth and status. Even if we know that 
the ideal answer is wealth, the intuition is 
towards the status side. Does the path pivot 
over time?

A. Status is natural because it is biological. Every 
single mammal is involved in social status and 
therefore, the species doesn’t take off in a big 
way. The only big way our species take off is 

when they know how to work collaboratively 
and not by playing status games. All our human 
progress has come when people gave up status 
games and collaborated to build great things 
together. Unless you switch to that mindset, 
we will all remain basic. The thing is that, 
unfortunately, there can be only one captain 
for the Indian Cricket team, but there can be 
5000 billionaires in India. In 10 years’ time, 
can there be 25,000 billionaires? The answer 
is yes. Can there be 1 million billionaires? The 
answer is yes. The most risk-averse thing to do 
is to chase wealth and not status.
 
Q. When we talk about the future of India, 
we have seen how after 2020 India has been 
disrupted and how quickly the landscape is 
changing. The government is passing bills 
to ban crypto. Do you think this step might 
be backtracking India because this is not 
letting the financial products explore and 
shape the Indian economy?

A. Most people love to rebel against things that 
the government bans because they think it is 
cool. It gives people status. The point is why 
is the government banning crypto. I have seen 
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nobody ever answer this question. Nobody 
has gone into why many countries which are 
a low class in nature, all banning crypto. India 
is not the only country. What if you find out 
that allowing crypto might make it easy for 
those who have a lot of black wealth to take 
their wealth out of the nation and the country 
will be without wealth? Right now, the black 
money is inside the country and being used. 
What if all the people move money through 
crypto to London and settle over there? The 
thing is nobody has ever asked this question: 
why would many countries ban crypto and why 
would rich countries not ban it? What is their 
rationale? This is a question about curiosity 
and we have no curiosity.

Crypto does not make you financially inclusive 
unless you understand how that works. It is 
an independent way of creating trust and the 
concentration of crypto is not like cash. If you 
look at gold, it is extremely fragmented, while 
crypto is not. The question is if it is a superior 
version or not. We need to truly ask that, are 
we really safe and it may be true, who knows? 
The question is how can a 20-year old claim to 
know about it if I have spent 15 years in fintech 
and claim that I have no clue about it.
 
Q. What was your first business ever and 
does it even exist now?

A. I have done all sorts of businesses. My early 
business- I used to sell mehndi cones when I 
was 15-16 and used to sell pirated CDs to make 
money. I never thought of them as businesses, I 
thought of them as means of survival. If you all 
decide between age 16-20 to never take money 
from family, everything you do is business. The 
question is how many 16-year-olds have the 
guts to do that and why would they not have 
the guts for doing that? Because we have been 
trained to not have guts.
 
 Q. How do you go about testing ideas like 
Freecharge and how do you test your own 
hypothesis? Do you speak to trustworthy 
people or mentors?

A. Every time you get a hypothesis, you test it 
by asking and asking questions about why this 
will not work. Don’t look for why this will work. 
You cannot make your idea better by asking 
how this will work. You can only make it better 
by asking why it won’t work. Most people look 
for validation. Unfortunately, when we are 
insecure, we will never ask that question.
 
Q. When we talk about CRED which is about 
the top 1% there is also Bharat that lies right 
behind and a lot of startups are coming to 
disrupt this pace. My question is what is the 
one answer that is going to disrupt Bharat?

A. Jobs. Jobs will disrupt Bharat. Get the 
money first to sell them something great. The 
true disruptive startup of Bharat is going to 
get the money and skills. Then they will have 
desires and you will fulfill them. The first 
thing that needs to happen for Bharat is jobs, 
skills, money. Our country’s per capita income 
is not growing fast enough. Bangladesh has 
crossed us because 68% of Bangladeshi 
urban women work whereas, only 8% of 
Indian urban women work and that number 
is declining. China had 92% working urban 
women. We have the lowest in the Asian 
Region, lower than Pakistan, Sri Lanka, almost 
all the other countries in Asia and even many 
conservative nations. The question is, are we 
that conservative of a nation? And we have 
never asked that question.
 
Q. What are your views on the content 
creation economy after the 2020 pandemic?

A. Content Creation, unfortunately, is a zero-
sum game. Humans only have 24 hours and 
because of that, they will watch only a certain 
content over everything else. Unfortunately, 
most of the viewers are garnered by maybe 
a few thousand people. You may create a 
lot of content and your friends will watch 
that because they are curious about what’s 
happening in your life, but unfortunately, 
only a few players will take over most of the 
viewers’ time.
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There is constant concentration in the content 
industry. There may be new players but there 
will always be concentration. The content by 
design will work only for 1%, 99% of them will 
fail.
  
Q. What according to you will be the next 
intel in fintech after UPI and do you think 
we can have a delta 4 breakthrough in that 
as it is really quick?

A. I think credit on UPI could be really big. 
Imagine just scanning your face or somebody 
scans your phone. What if they just scan the 
phone and the money is paid. The game might 
flip. In China, everything started with QR 
scanning and in recent years it has flipped 
where merchants scan your phone.
Ultimately, people will like the idea of paying 
late. Nobody likes the idea of money going 
immediately. If that was the case, credit cards 
wouldn’t exist.
 
Q. What always runs through your head and 
how do you analyze problems?

A. I wish I knew that clearly. I am not a very 
structured thinker. I am more of a creative 
person. A lot of time doing contrarian things 
works out better because there are fewer 
people. When everybody was building for 1%, I 
was creating Freecharge for Bharat. Contrarian 
bets always work if you are very good at it. It 
is a very high beta thing; it can make you fail 
also. The other thing is hunting insight. Most 
people don’t want to simplify the concept with 
the shortest information possible. They use too 
much jargon and say a lot of words, they don’t 
understand that much. Colleges encourage 
that behavior. Most college students do that. 
They believe they know stuff because they 
think they know the jargon. I don’t think you 
can amount to any success in life if you are not 
obsessed with understanding and do not limit 
yourself to any one thing. For example, you 
have to be curious about how IPL works, how 
teams work, how players make money, the role 
of BCCI, what is the price for IPL ads in India, 
etc.

Insight hunting, having an openness to 
understand things, more things will happen. 
Say I have to make a decision in life. I am sure 
200 people better than me have made the 
same decision before that. You can ask them. 
The worst thing about us Indians is that we are 
terrible at asking people for help due to status. 
And the thing about all the people who are 
wealthy or rich is that they’re fundamentally 
shameless. Shame is almost like a contraceptive 
to wealth.
 
Q. Tell us about a quote you have lived by 
throughout your life, a single statement 
that drives you every day.

A.  I have one simple view of life. If you have 
anything favourite in life, you are most likely 
to be stupid in life. Having a favourite is the 
fastest way to remain stupid. Having a favorite 
is the fastest way to demonstrate that you are 
dumb. How can you have a favourite? You have 
to say I like 500 people, 500 books etc. That is 
how you will do well. Avoid favourites.
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Moderator: The pandemic is a crisis that also 
offers an opportunity. Although international 
agencies such as IMF and OECD have 
estimated that India will suffer the deepest 
economic scarring from the pandemic, they 
also, for the most part, paint an optimistic 
future a decade ahead because of the size of 
the economy, because of the young population, 
high savings, financial productivity gains so 
on and so forth. Some say that a $10 trillion 
economy in another 12-13 years is inevitable. 
Is it inevitable or is it optimism? What are the 
building blocks for India in 2030?

Deepak Bagla: Before we went into this 
virus, let’s go back to March 2020, what was 
our position? We had received $74 billion 

in FDI which was the highest ever FDI we’d 
received in history. Why did that happen? We 
were the largest market opportunity on the 
planet in the free world and even after COVID, 
we continue to stay that way. I say that because 
we are 1.35 billion today, by 2025, we’d be 1.5 
billion single largest open customer base. We 
have been the fastest growing large economy. 
In the past 60 months, we moved from 
number 10 to number 5 - Russia, Italy, Brazil, 
France, UK - we moved ahead of all these big 
industrial giants. Close to 3 trillion is where 
we are today. The interesting element is - the 
first trillion we made was in 2007-08, which 
took us almost 60 years to get there and the 
second in 2015, which took just 7-8 years and 
the third we did in 2020, in just 5 years, so that 
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number has decreased. It can be said that we 
are the largest opportunity, the fastest growing 
and the youngest (average age: 29) and we’d 
be the youngest economy on the planet for 
the next 100 years and I think that these three 
are very strong reasons as to why we see such 
huge number of investments coming into 
India, and especially from the FDI side. Let’s 
see what happened to us during the COVID. In 
the first 10 months of the virus itself, we got 
$67.5 billions. Again, it’s the highest we’ve 
got in our history. Now let me tell you some 
more interesting facts on that one. Remember 
that $74 billion, 92% of that came in through 
the automatic route, there were no specific 
approvals required for a foreign investor to 
come into India on that one. We remain the 
most open economy on the planet with the 
private sector having the ability to play a role 
in each and every sector of my economy. Why 
are all these investments coming in? One, 
there is a huge movement of on-shoring and 
shortening of global supply chains. Second, 
we are at the most critical inflection point in 
the history of modern India. This decade, you 
will see an unprecedented transformation, 
both in terms of scale and the pace at which 
it is moving. Let me give you an idea of the 
pace. Let’s all agree that data is the new oil. 48 
months ago, your global position on per capita 
data consumption was 122-123. Guess where 
it was earlier this year or later that year. We 
were number 1. That is the pace at which India 
is changing. This decade is the decade where 
you see the inflection point turning around the 
hockey stick to a vertical. 

Moderator: Mr. Dahiya, as an entrepreneur 
who is running a business on ground and who 
is likely to float an IPO soon, what do you think, 
is there enough support from the policy makers 
when it actually comes to conducting the 
business on ground? Have you become a nearly 
4 billion dollar company with government’s 
help or despite government’s help?

Yashish Dahiya: It doesn’t matter quite 
honestly. The biggest the government has 
done is largely stepping out of the way and 

because India is a huge, massive economy, our 
population and our people’s entrepreneurship 
zeal is unmatched. The quality of our 
manpower is unmatched. It is sad that over the 
last 60-70 years, we somehow got held back, 
which is why we had Indians doing very well 
abroad, but not within India. That has changed 
and we can see that change. Almost reverse 
brain drain has started to happen. We never 
had people coming back from Silicon valley 
to India to set up businesses, but we’re seeing 
that happen. And, we’re seeing that happen 
more and more. The number of unicorns are 
a part of the disruptive economy. It is said that 
entrepreneurs will build the future. That is 
obvious with the pace of change in the world 
and not just in India. We need entrepreneurial 
operations to change industries very fast 
and they will drive that change and we need 
very high quality people to drive that entire 
change, from technology’s perspective, from 
understanding the problems perspective, from 
understanding the management’s perspective 
and the good news is that talent exists in India. 
It’s almost all homegrown. If you look at most 
unicorns, they are all homegrown. What the 
government has enabled is the capital being 
able to come into those organisations. The 
government could have very easily made that 
a very difficult process. There will always be a 
fair amount of dynamism, or let’s say conflict, 
between regulations and transformation, 
because the regulation is always built looking 
at the past, and while it tries to stay in touch 
with the future, it's always difficult. It’s very 
difficult for a regulator to be future looking, 
simply because especially when a country 
like India is creating the future. The future 
doesn’t exist anywhere else. You can’t look at 
America or the UK and say that it’s the future 
and we’re headed in that direction. Many of 
these companies are creating a future here. 
What that implies is there is going to be a 
fair amount of conflict, but the good news is 
that there is a listening regulator who keeps 
changing and adopting new practices to 
accommodate this transformation. It’s a very 
difficult process, with a lot of lobby groups 
who don’t want that change. It takes a lot to 
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have the foresight to make those changes. 
So, I think from a governance perspective, 
the government can basically allow things 
to happen. I fundamentally don’t think that 
the government can make things happen, 
especially in disruptive pieces, because that 
is not the role of the government. The role of 
the government is stepping aside and letting 
things happen.

Moderator: Mr. Dahiya has raised an 
important point about governance. Despite 
the talk of maximum governance etc., 
the reminiscence of our licence raj is still 
flourishing, the bureaucracy is vulnerable, and 
because of declining levels of human capital, 
there are not enough people in the judiciary. 
So, how can we build state capacity in India, 
if we have to look forward to an aspirational 
future?

Justice PC Pant: Firstly, I would like to make 
it clear that I am not a man from the economics 
field. As you know, we have a distributive 
system of governance, where the legislature 
makes the laws and it is implemented by the 
executive. Traditional role of the judiciary has 
been to decide the rights and liabilities of the 
parties, but now we see at times the judiciary 
playing a wider role. However, in that process, 
it appears that the judiciary is unable to see its 
shortcomings and due to that, we see that there 
is no speedy disposal of cases here and the 
cases are lying for many years. Many investors 
don’t come forward to invest money in India 
because of the slow judicial system. With the 
help of technology, we must try to remove this 
stigma of being a slow judicial system. 
In 2013, I went to Singapore and for 6 days, I saw 
their work. The first thing I noticed was that, in 
Singapore, only genuine suits are filed in the 
courts. Secondly, there was no adjournment 
of cases. I witnessed that the lawyers were in 
the court but the witness was in the hospital 
and through video conferencing, the statement 
was being recorded and questions were being 
asked. The questions were being asked in 
Tamil and the answers were given in Tamil, 
and through a translator, these were translated 

in English but there was no adjournment. Not 
only this, I once saw in court that the charge was 
framed, the accused was in jail. Through video 
conferencing, he was answering the charge 
and there was a separate room for consultation 
of a lawyer with the accused in jail. That was 
confidential communication in that room.  In 
petty cases of fines, there were kiosks outside 
the Singapore court, where the accused can 
apply for confession and when the judge 
proposes the punishment and the prosecutor 
doesn’t oppose it, there is a facility for the 
accused to make the payment at the kiosk. He 
need not go to the court at all. With the help of 
technology, Singapore has made their system 
so speedy that I was told there that many 
companies outside Singapore are entering into 
an agreement, making an arbitration clause in 
their agreement, in which it is provided that 
dispute between such companies, though 
outside Singapore, will be subject to the 
jurisdiction of Singapore judiciary. So, if we 
want to make more people invest in India, and 
if we want to make our country a more robust 
economy, we have to bring changes in the 
judicial system. I have heard that in one of the 
cities in China, the intellectual property right 
cases, which are trademark cases, are being 
decided through artificial intelligence, without 
human judgement. So, we will have to make 
some changes in our practices, in our laws, so 
that we may meet the new challenges in India 
and keep pace with the new changing times. 

Moderator: Is technology going to be the way 
to build the state capacity? We’ve had landmark 
reforms like the Insolvency and Bankruptcy 
Code, but we do not have enough benches at 
the NCLT and there are a lot of free days. How 
do we address this problem of state capacity?

Deepak Bagla: Whenever you are at an 
inflection point in history, there are stories of 
the past and stories of the future. You will be 
what you adopt. So, if you look at the stories of 
the future, which you’ve already started seeing 
happening, you will see that that is what you 
will become going forward and that is where 
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I must give full credits to Justice Pant and his 
entire team. You’re seeing how fast digitisation 
and technology is being adopted at the courts. 
For example, we’ve had over 70-80 lakhs cases 
which are already being digitised. Now the 
interesting element which they found in those 
cases, especially in cases where you require 
a formula to come to some kind of a solution, 
that the kind of interesting decisions coming 
out of the digitised system itself, have been at 
par with the ones when you look at how the 
judiciary has given it in physical terms. So 
going forward, it’s not just the number of courts 
which is increasing tremendously, but also you 
will see the adoption of technology, and what 
has happened now, with the lockdown, the 
adoption of this technology and the adaptation 
to this technology is now working on a huge 
fast track basis. 
Justice would agree with me that now we have 
a large number of those people who are more 
comfortable with having it online. So, to my 
mind, the biggest change which is going to be 
a part of that inflection point which I speak of, 
is going to be the digitisation of India. You see, 
there are about 730 million people on the net 
today. Every second, 3 new people are joining 
the net in India, 2 from villages. By 2025-26, 
there will be a billion people on the net, a billion 
people with a mobile and a billion people with 
a unique identity number. Just think of that 
power. 

Moderator: Mr. Atul, from what we have 
heard so far, one of the biggest things 
which economists are talking about is that 
will the demographic dividend turn into a 
demographic curse? Manufacturing sector is 
supposed to be the one which would absorb 
the young and talented workforce, but things 
have not happened as expected. What is your 
view on the job situation and the demographic 
dividend?

Atul Chaturvedi: Let me tell you one 
experience which we’ve had during the 
pandemic. We feel that the Indian bureaucracy 
comes into action when there is a national 
calamity. In fact, the amount of proactive 

interactions we’ve had with the Indian 
bureaucracy just to maintain the supply chain 
of essential commodities like edible oils and 
sugar, that kind of interaction if we see on a 
regular basis, then the transformation of India 
is not far. And coming to the ease of doing 
business which we’ve been talking about, and 
which the international players always fear, 
I think that is one area where India needs to 
do something drastic. There’s a need to get 
out of that inspector raj scenario, where the 
inspector can come and haul up the chairman 
of the company at the drop of the hat. This is 
where probably all our reforms fail. For me, the 
crux would be that the reforms are wonderful 
and there is no reason why India shouldn’t 
become a 10 trillion economy by the end of the 
year 2030, but we need to be very clear how 
we go about it and how we deliver things. I 
think we’re on the right track. One point which 
I just wanted to put across was on the reforms 
front, India has had an Essential Commodities 
Act which has actually been kind of something 
which was hampering the progress of our 
agriculture over the years. This government 
has had the guts to actually withdraw that. 
That is something which would open up the 
sector big time as it was actually against poor 
farmers. Coming to your point whether jobs 
would open up and if we will have more jobs, 
I’m not too sure about that because with all 
this digitisation, large companies are being 
run online, and that would probably result in 
job losses. I’m not sure as far as jobs on the 
ground level are concerned, but other sectors 
might open up. 

Moderator: Mr. Dahiya, would you like to talk 
about how we can prevent the demographic 
dividend from turning into a demographic 
curse? We have seen automation, AI machine 
learning happening, but how do you keep the 
young population engaged?

Yashish Dahiya: I don’t believe that 
technology will take away jobs. Technology 
will add to different opportunities. Let me give 
some very simple examples. Before Uber or Ola 
came into India, we had Taxi drivers and you 
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know what happened when they came in? The 
number of taxi drivers grew about 10x and the 
availability to consumers grew multifolds. 
You do need human beings and you do need 
employees. It’s just that they may do slightly 
different roles. Of course as specialization 
keeps on improving, we keep utilizing multiple 
services from different people and I think 
those services keep evolving, but I believe 
that the human race is a very special race. I 
don’t think we are headed towards a situation 
where machines run everything and we don’t 
do anything. That is unlikely. I think in terms 
of demographic dividend, we have a massive 
opportunity compared to anybody else in the 
world. We are the youngest large economy. As 
the population grows, it leads to lots and lots 
of opportunities. If I look at high consumption 
people, people earning more that Rs. 5 lakhs 
per year as a family, that is about 6 crore 
families in India today. In 10 years time, that’s 
gonna be 150 crore families. That’s a huge 
transformation and at that stage, they enter a 
fairly organised economy. So, I think and I agree 
that a lot of innovations you would see in India 
would be ground up. That would be the first 
time in India because India deserves different 
solutions from what the west may have. 

Moderator: When we talk about social and 
income inequality, that is a big issue in India 
and it continues to remain so and due to the 
pandemic recently, few researches have shown 
that 32 million of people have dropped out of 
the middle class. Mr. Chaturvedi, coming to you, 
how do you think this is going to be a problem 
in India for achieving its potential?

Atul Chaturvedi: What we have been seeing 
at ground level is that the MSMEs and the 
small businesses are seriously in trouble. As 
far as the large manufacturing and trading 
companies are concerned, they all are doing 
well and in fact better than what they have 
been doing possibly earlier. But as far as 
MSMEs and smaller players are concerned, 
that is a disaster and with that recurrence of 
Covid, things are actually going from bad to 
worse, but the silver lining in all this is that 

after all long time, we feel that agriculture 
is going to attain center stage, and with the 
commodity prices worldwide moving up, we 
feel that the next growth chapter from India 
or rather in India would probably be written 
by the rural sector. With all this farmers’ 
agitation, agriculture has been brought to the 
forefront of all policy making and now you have 
probably achieved a lot of action on that front. 
Compared with very high commodity prices 
and the commodity boom is now well on the 
way, the agriculture sector's 4% growth should 
not be a problem and that would indirectly 
ease the issue of employment; possibly rural 
areas would generate more employment than 
urban centres.

Moderator: What is that one change that you 
predict over the next decade or the one change 
that you wish should happen over the next 
decade?

Atul Chaturvedi: My take is that with the 
continued thrust on the renewable energy 
like solar, ethanol and wind, our cities would 
be much more livable in terms of pollution 
and I must congratulate the government on 
their thrust on the ethanol, which is from our 
sugar sector and that is going to be a big game 
changer going forward. And the other point is 
that as we go up the value chain, we feel that 
the processed food sector would also grow 
from the current level of about 10 percent, and 
we might start seeing 25 to 30 percent of our 
agricultural produce getting processed and 
value added.

Deepak Bagla: For me it is very clear. By 
2030, we’d be among the top 3 economies on 
the planet. India will be a different place to be 
in. We have a new generation already which 
is far more optimistic, which is far more open 
and is taking on the onus of making it happen, 
not believing others who think it won’t happen, 
and that is bringing this change.
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Moderator: Amit let me begin with you and 
your journey at Lenskart that started almost 
10 years ago with a simple idea of solving an 
everyday problem. There are about 60 crore 
people in India who cannot see properly.  So 
talk to us about your journey from selling 
contact lenses to now a company that has 
complete backward integration in the Eye Care 
market.

Amit: We are a Lifestyle brand, 10 years 
into this journey. We started with a simple 
fundamental of empowering the vision problem 
which is there in India and how can we solve 
that in a full stacked way. When we started, 
the goal was to own the full stack, it cannot 
be bits and pieces that can be outsourced. So 

if you look at our journey, you will see a lot 
of progression and milestones achieved in 
the last 10 years. The first was choosing the 
category which has almost 30-35 crore people 
with no access to it, so you have to create that 
access for the market. To create that access we 
had to first go and understand the category. It 
was almost learning from scratch. Second, we 
had to choose if we want to focus on trading or 
enabling it via stores or e-commerce or solving 
the problem by taking it in hand. We chose 
to do manufacturing from day zero because 
that is when you can control the end product 
that you are giving to the consumer. For the 
first five years, we planned to keep the entire 
setup online because we were an e-commerce 
platform but then we realized that the actual 
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problem would only be solved by actually 
setting up checkup centers. That is when our 
idea of home checkups and stores came up. 
We have opened 700 stores across 200 cities 
in India in the last four years and enabling 20-
25k eye checkups a day. Consumers know that 
our brand is giving full end-to-end service.

Moderator: Right, so talking about solving a 
problem, let me take it to Rohit. Rohit you have 
been in the business for a very long time, not 
just as the CEO of Oyo but you have invested 
in a lot of startups such as Fitternity, Mosaic 
Brands, Tjori, Aleiva. So when you are going 
through the initial stages of business, what 
are some of the key things that you should be 
looking at?

Rohit: If you are starting up, few things are 
invaluable. One is figuring out enough cash for 
six months because more than that you don’t 
have visibility ever and it’s helpful that you 
can fund your business somehow. The second 
is, being extremely valuable to someone while 
knowing that if you prove it to be right, there 
is a wide target market available. Your first few 
partners and customers should be absolute 
fans. The third is that at whatever point of 
journey you are on, be kind and humble to the 
people around you. You need large goodwill 
to create a multidecadal business. It becomes 
obvious when things are not going very well.

Moderator: Sujeet, you guys have built a 
business by entering into a very tough space. 
Udaan, for example, is working to gain the trust 
of the traditional small and medium traders in 
India. So what were the key learnings and early 
lessons that helped you guys to crack some of 
the basics with traders?

Sujeet: I have been part of startup world for 
over 14 years now. I joined Flipkart in 2003, 
built everything from scratch, and stayed for 
7.5 years. In 2015-16 a lot of infrastructural 
reforms like increased internet connectivity 
and tax reforms like GST happened. The 
Internet organized the retail space in India. So 
that’s when we started with Udaan.

Moderator: Sai Srinivas coming to the gaming 
sector in India, what were the initial challenges 
you faced when you started the business and 
where do you think the sector is headed as a 
whole?

Sai: I was privileged to start at a time when 
payment, data, mobile phones, everything was 
there. However, when we started, gaming in 
India was still not mainstream. Most of the 
investors and VCs had the opinion that some 
gaming platforms will do better than the rest 
and were concerned if the Indian customers 
will pay for it. In the past 2-2.5 years the Indian 
customer base of 300-400 million, thanks to 
UPI, can pay Rs.3-5 and participate in gaming. 
India’s strength is in numbers, instead of 
taking 1000 Rs. for 1 million customers, it’s 
about taking 5 Rs. from 100 million customers. 
With gaming, another change that can be seen 
is that India which has traditionally been a 
service provider will transition to a country 
that is an IP creator and the value-added will 
be 10x more because IP tends to live on.

Moderator: Rohit, along with the ideal timing 
and startup idea, how important is that initial 
amount of money that you have, and how you 
use it when you are just starting?

Rohit: It’s the life of every entrepreneur to 
keep looking for money and business growth. 
It can come from your cash flows or external 
sources. After a point of time, it becomes 
important where the money comes from 
because what comes with it is sponsorship, 
expertise, mentors, and a whole lot of other 
things.

Moderator: Amit, let’s say the eye care 
market which is extremely fragmented yet 
you introduced a new category and continued 
to capture a large part of it. So what were the 
early year challenges that you overcame?

Amit: The initial challenge was how to create 
a team. At the end of the day, if you have a set 
of people that believe in the notion of creating 
something that is meaningful, other functions 
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of the startup will continue to happen, 
responsibilities will be shared. Creating a team 
that shares your goals is important.

Moderator: Sai coming to you when you 
were starting MPL, what were some hurdles 
that you came across initially or at the funding 
level?

Sai: For us, the biggest problem was that we as 
MPL did not distribute our products through 
the play store rather to the end customers. 
Building a brand where people can trust 
you, download and use your product was a 
significant challenge. If there is a product 
that fundamentally customers like, your 
job is to build a brand trustworthy enough 
that customers can identify with it, even if 
sometimes you have to take very tough and 
bold calls.

Moderator: Sujeet, you cater to the tier 2 and 
tier 3 cities, how did you go about with the 
right kind of messaging and telling the traders 
that we are here to help you and not take your 
business away?

Sujeet: When we started B2C, over 80% of the 
sales were coming from the top 10 cities. The 
traders understand the inefficiency, disruptions 
in the supply chain. We recognized their pain 
points and created a product. Creating trust, 
giving the right kind of facilities in the region, 
building capabilities is important.

Moderator: What are some of the things you 
must keep in mind when you are going and 
trying to get funding? What plays in the mind 
of VC and the things you must keep in your 
checklist?

Rohit: It boils to 2-3 simple things. One, initial 
money comes to the person, not even the idea. 
If there’s an idea vs founder’s strength the 
initial judgment is on how good the founder is. 
The reality is that most businesses pivot 5-10 
times before they land to the ultimate model. 
The second question is if that person can 
attract more good people to work with them. 

The third thing comes down to the idea, it is 
good enough or not, and if yes, then can a large 
enough business be built out of it (scalable). 
Over time, however, most strong founders do 
find money eventually.
Moderator: Sai, Is it a good idea or a good 
founder? Where does your vote go?

Sai: The idea is more market-linked. If you 
have a good idea, it’s like rowing a boat down 
the stream, even if the founder is alright, the 
boat will keep rowing. If the idea is poor, it’s 
like rowing the boat upstream. If the idea is a 
great market, and the founding team is great as 
well, then you get to see business value being 
created very fast. So I think it’s always better to 
find an idea which has a large market and not 
the other way around where you have an idea 
and hope that there is a market. The market is 
not going to listen to anyone.

Moderator: Amit, once you do have the 
money coming in from VCs, it’s also about how 
well you spend it. For example, what Lenskart 
did many years ago was not use the money to 
acquire customers instead you put your money 
behind a complete backward integration. What 
fuels that kind of decision-making?

Amit: When you link things back from the 
consumer it becomes easy to take these 
decisions that you want to utilize for spending 
on marketing or on giving the product to the 
right consumer. If you are in the bootstrap 
mode for some time, you understand the 
value of money and the real value of how you 
want to spend it. When you link back from the 
consumer that how do you want to give them 
the right value, and the entire chain of events 
or connecting the dots backward, you’ll try to 
make efficient use of that. We controlled every 
step of the supply chain. You make sure that the 
consumer is the winner and then backtrack to 
make things efficient.

Moderator: Sujeet, how do navigate in your 
early days, not give up too much power but 
also at the same time, get the kind of value that 
a good VC/investor will come with?
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Sujeet: One has to understand that VCs are 
interested in taking control and power. They 
want to create value. If the company the doing 
fine, they do support more. But if things are 
not alright, they do use exceptional rights. I see 
investors as enablers rather than hurdles. One 
must not focus that when an investor comes 
in, we’ll have to give up control, it’s also about 
balancing it while creating value.

Moderator: Rohit, in your early days, why 
should one not be chasing valuation? Because 
by the end of the day, it is a rat race. What’s 
your take on that?

Rohit: I sense that in the short-run markets 
and company valuations do oscillate a lot, 
there is so much speculation externally about 
a company transition. But in the long run, the 
wheat does get separated from the chaff very 
clearly. While it is good to enjoy valuations 
stories, don’t get lost there. There is a consumer 
out there, a product that you’ve built, people 
to hire, and a market to be chased. And that 
where the attention should lie.

Moderator: How should one be maneuvering 
uncertainties? Covid, of course, was a big shock 
to the entire start-up ecosystem which hustled 
a lot during that period. We saw a lot of layoffs, 
startups exiting the market, backlash as well. 
Where do we stand now?

Rohit: We recognized that nobody has a 
playbook for this. This hasn’t happened in 100 
years. To look externally for answers, was just 
a waste of time. The entire senior management 
team was regularly in touch with partners and 
consumers which was extremely valuable 
because patterns were changing very rapidly. 
Second, take the tough decisions fast but do 
it with a lot of empathy. Third, when there is 
a storm in the sea the fisherman repairs the 
net, they don’t waste their time. They know 
the storm will subside, and they have to go 
fishing again. For the first 3-6 months, we built 
more products and tech than we probably did 
the last two years. Four, in terms of protecting 
the core, be very clear about it and keep at it. 

And last but not the least, over-communicate 
as hell, free flow of communication should be 
within the team at all times. Having seen the 
situation, we know we’ll deal with it.
Moderator: What are some of the trends you 
would be betting on post the pandemic for the 
startup ecosystem?

Rohit: Digitalisation big trend for sure. Overall 
for the startup ecosystem, there is going to be 
a massive work from anywhere culture, it has 
been accepted globally and that will create 
industries of its own. Talent is not borderless 
and that creates a very different labor market 
globally. With the amount of climate change 
data we got during the lockdown, I’m sure 
many of the founders are studying that for 
long-term advantages.
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Q: The first question to you is with regards to 
the decision of the imposition of lockdown 
last year when the authorities knew little 
about the virus, government‘s quick 
decision to impose complete lockdown 
was key to saving many lives. What sort of 
economic cost-benefit analysis was done at 
that stage, if any, and how do you see this 
situation evolving today when the country 
is once again facing exponential growth 
in active virus cases? Do you think the 
way forward is another lockdown or the 
government is likely to focus on speeding 
up its vaccination drive?

A: It goes to the nub of the business of taking 
decisions under situations of uncertainty. So I 

think I’ll take you a year ago, to the kinds of 
information we had then when we took the 
decision so then you will understand how our 
thinking has evolved. So if we go back a year 
ago, what information did we have, we knew 
that something had happened in China that had 
killed a lot of people, we knew that this had then 
spread to Italy and was now spreading to other 
places, that was the total of the information 
we had. There were all kinds of mixed signals 
coming in from the WHO. If you remember from 
that point in time and we weren’t very clear 
about what had exactly happened In China and 
we to this day are not very clear what exactly 
happened in Wuhan. In that messy situation, 
like most of the governments in the world, we 
called on the experts to give us their views and 
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again you will remember the debates of that 
time, some experts and virologists thought 
that this was nothing much more than bad flu 
and then others took the opinion that this was 
going to infect hundreds of millions of people, 
kill in a few million Indians alone within a few 
months, there were all kinds of comparisons 
with the Spanish flu and so on. 

Now there are two or three ways to deal with 
it. One way is to look at this range of possible 
trajectories and choose the one you think 
works best for you. This is the context in which 
you got the Swedish model, the British opted 
for her herd immunity and the Singaporeans 
did something and change their minds, and so 
on. In India we knew the following things, first 
with 1.35 billion people once you took a certain 
strategy, you couldn’t change paths. This is 
one major constraint that we had. The second 
thing that we knew and this is where we are 
different from others, is that rather than trying 
to attempt to choose between various forecasts, 
we took the call that nobody knew, i.e. we were 
dealing with utter uncertainty. The strategy we 
decided to take is something called a barbell 
strategy, what it does is rather than choose a 
median optimal strategy, it mixes two opposite 
strategies, you hedge for the worst possible 
outcome and then you do 
a bayesian updating and 
make your way forward. We 
did an initial lockdown, not 
because we knew exactly 
how things would pan out, 
but to buy ourselves time for 
putting in place quarantine 
facilities, testing facilities, 
finding out information 
from other countries 
about how this is going on, 
and very importantly we 
were also hedging for the 
possibility which we didn’t 
know at that time that this 
was going to turn out to be 
like the very worst forecast. 
So when you are dealing 

with utter uncertainty and you cannot change 
your path, you have to hedge for the worst 
outcome. We did a full lockdown. 

Now as more and more information arrived we 
figured out it wasn’t as dangerous as the very 
worst outcome (it was still dangerous and was 
dangerous for a certain age group, or people 
with co-morbidities). But now you know how to 
deal with it, this is a Bayesian updating step-by-
step feedback loop moving forward. This does 
not require me to have a forward view about 
how things are, I’m not forecasting anything or 
believing anything, all I’m doing is a feedback 
loop response time. This means that when 
we’re now going through this revival of the 
second wave, remember that the information I 
have today about Covid is different from what 
I had a year ago. Even though I may be getting 
the same sort of trajectory in terms of revival, 
my strategy does not have to be the same. I do 
not have to do a full national lockdown of the 
same kind because I know quite a lot about the 
beast I’m fighting. Now I can do a much more 
targeted approach like for example a localized 
shutdown, speed up the vaccination process or 
maybe some other new technology will appear 
as I now can deal with it in a different way than 
I could have a year ago. So the same situation 
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would lead to different decisions if the level of 
information available is different.

Q: How decision making is approached 
when enough data, discontinuing the first 
issue when enough data is not available and 
there’s no time for data collection like the 
case with the migrant workers’ problem. 
On what basis were some of those decisions 
taken?

A: When you are dealing with a large number 
of people and you’re imposing something 
pretty drastic like a full-fledged lockdown, 
you have to anticipate that there will be 
unintended consequences. The particular path 
of consequences that may have unintended 
consequences that happen will change, like 
if you repeat the whole thing the same way, 
the next time a different set of unintended 
consequences will happen. The game here is 
to keep your ear to the ground and respond 
quickly to whatever happens because it is not 
possible to predict exactly how these things will 
pan out. An important thing here is flexibility 
will always beat grand plans. You do need to 
plan but the planning is not to blindly execute, 
planning is useful as an exercise to understand 
what are the parameters that you have both in 

terms of resources and the possible outcomes 
that can happen. Planning is not useful for actual 
implementation. Anybody by the way who has 
dealt with, for say, setting up a startup or runs 
a company, it will start with a certain business 
plan but I can assure you there is no business 
in the world that has ever followed a business 
plan and has become big, it is almost about 
responding to new things as they emerge. The 
famous statement by one of the great Prussian 
general Von Moltke that “One cannot be at all 
sure that any operational plan will survive 
the first contact with the enemy”. Dealing 
with unintended consequences particularly 
when you are doing something quite drastic 
is a very large part of the game, you should 
almost expect something will happen, nothing 
is obvious when you are dealing with the 
kinds of things I’m dealing with and then the 
scales you’re dealing with. You should expect 
things that will pop up and many of the things 
will be completely unpredictable, it is quite 
possible if you repeat this experiment you’ll 
get a completely different set of things going 
wrong the next time but your ability, your 
administrative capacity to deal with whatever 
happens and your ability to keep an ear to the 
ground and be able to respond quickly matter 
more than some mythical ability to look into 
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the crystal ball and figure out exactly what will 
happen, that’s impossible to tell what’s going 
to happen.

Q: The expansionary budget this year was 
a pleasant surprise for all economists. 
The cherry on the cake was a shift in the 
expenditure composition to increased 
government investment but many 
economists had been advocating for a 
fiscal boost to counter the slowdown even 
before the pandemic. However, a possible 
explanation such as a fear of a rating 
downgrade or a rising sovereign deals 
had likely held back the government in 
prior years. What do you think changed 
this time and how important was it to have 
supportive leadership at the RBI? 

A: It’s always important to have supported 
leadership at the RBI and many of those who 
have been the governors over the years have 
worked in the finance ministry for years. I’ve 
personally worked with Governor Shakti 
Kanta Das when I first came here to the 
Ministry of finance. I think the main question 
is really about why is it that we went for this 
particular supportive fiscal approach. I think 
what you need to do is to understand the same 
barbell approach through the whole cycle. 
If you go back again to last April, when we 
did this lockdown we were more than aware 
that this is a shock to the economy, we were 
under no illusion. It was painful when we had 
to shut down the economy this particular 
way, causes all kinds of disruptions, not to 
mention the government’s revenue dropped 
very sharply but it was what we had to do for 
health reasons. Now comes the issue of how 
do we respond to it, so there was a lot of talk 
about having this grand large fiscal package to 
re-inflate the economy as quickly as possible, 
many other countries did it as well people and 
the people were sending out stimulus checks 
and there was a lot of discomfort with the fact 
that we in India at least initially were much 
more reserved. Our view was that this is not 
a demand collapse that is causing, the whole 
thing is happening because we have shut 

down the supply side. This is a supply-side 
shutdown, there is no point in trying to revive 
demand when we have shut down the supply 
side for whatever reason. There’s no point 
in pressing the accelerator when your foot is 
on the break. We didn’t want the economy to 
suddenly jerk up and try to expand especially 
when we were holding down the supply side 
ourselves. I have no idea why other countries 
were trying to revive their demand under 
those circumstances. We were very clear then 
we wouldn’t, so if you look at the initial, instead 
of being one grand package we did a series of 
small packages then began to expand things 
up. First of all, we did a series of packages, it 
is very similar to the idea of basing updating 
and moving forward. It’s a feedback loop base 
system step-by-step. The second thing we 
noticed the change of what the mix is, so in the 
initial phase, we were rolling out a food program 
where 800 million people were provided food 
- the world’s largest food program. Similarly, 
small amounts of money being given in out in 
Jan Dhan to make sure everybody has some 
cushioning, provide gas, provide NREGA funds 
to migrants who went back home. This is not 
expected to revive the economy. The same 
thing happens with the business sector where 
we provide them 100% guarantee loans, hold 
the IBC process in abeyance because we don’t 
want cascades of defaults setting the system. 
We’re cushioning the shock, nobody expects a 
revival from this. 

Starting around September we open up the 
system, the supply side has been opened up 
because we now have a better hold of the 
situation from the health perspective. Some 
pent-up demand anyways comes back because 
as I said demand wasn’t the problem, it was 
the supply side that had a problem. Secondly, 
that is the time in which we begin to ourselves 
provide support so if you begin to see capital 
expenditure it gets ramped up very sharply 
through October to January. Effective January 
there’s all over 300% year-on-year increase 
in capital expenditure. We are ramping up 
demand but doing it only when the supply side 
can respond otherwise all you get is inflation. 
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We had to open up the thing first before 
pressing the accelerator.
About the budget, in the first week of 
February, we were a lot more confident about 
the situation, had a better sense of what the 
parameters are, so it looked like a good time 
to provide a path forward so investors who 
have to take decisions know that they have got 
a clear tilt towards growth and sustain for a 
while.

When we do this, we don’t do it in the way 
many other countries may have done it, that 
depends on their circumstances but there 
was a lot of talk of trying to revive demand 
for stimulus checks. We have opted instead to 
go for using capital expenditure as the way of 
doing it because stimulus checks are inefficient. 
When there’s a lot of stress in the system if 
you give out money people are likely to save 
it rather than spend it so you won’t get your 
second order or third order impact of demand 
revival, so you use up all the fiscal ammunition 
and get very little output. Even in the small 
amount of the Jan Dhan money that we had 
given out, we discovered that relatively little of 
it got spent because people saved. Under those 
circumstances, the government has to stand 
up and spend the money, we’re spending it 
through capital expenditure because that will 
leave behind assets for the future generation 
who will after all also inherit the debts. If 
they’re going to inherit the debts, you should 
create assets for them to inherit so that they’re 
balanced otherwise they’ll have debts but no 
assets and it’ll be an unfair cross-generational 
transfer. We’ve consequently opted for this 
capital expenditure kind of option to build that 
demand. (In India, there have been studies 
that show that the multiplier effect of capital 
spending is roughly 2 to 3 times, especially in 
downturn capital investments, are much more 
significantly important in reviving growth)

Q: There have a few new policy initiatives 
undertaken by the government over the 
past year and one particular thing that 
stands out is the production link incentives 
which are a complete game-changer for 

encouraging manufacturing in India. This 
is probably the first time the government is 
offering cash subsidies to firms to offset the 
higher cost of production in India. Can you 
provide further insights on how long this 
policy has been in the making, what are 
the key roadblocks the government had to 
overcome in the decision making, and how 
do you see India’s manufacturing evolving 
over the next 5 to 10 years?

A: The first thing to understand is that the PLI 
scheme is just one part of a wider bouquet of 
things we are doing. Going back to the issue 
of uncertainty and decision making, the post-
Covid world is not a reinflation of the pre-
covid world. This post-covid world will have 
all kinds of new things happening in it, it has its 
Geopolitics, technologies, consumer behavior, 
supply chains, politics, and many other things 
which will all interact with each other in ways 
we have no way of predicting. One of the things 
we do is to ease up factor markets so that they 
are flexible. This is the context in which we 
have done a lot of supply-side measures which 
is very different from what the other countries 
have been doing. When we were doing all 
these supply-side measures last year, we were 
questioned why are you doing supply-side 
measures in the middle of this crisis, these 
are long time measures and should be done 
some other time. We were doing it because our 
view is that the most important way to deal 
with an uncertain changing post-covid world, 
is to have a flexible economy that can deal 
with whatever happens. This is the context 
in which we can look at the referral we have 
been doing. We introduced labor reforms, they 
got done because we want our labor force to 
be able to move around as flexible as possible 
so 44 complicated laws have now been made 
into four courts. It may not be perfect but it’s a 
dramatic improvement from whatever it used 
to exist before. Same reforms we did with all 
kinds of things, for example, in the telecom 
sector; the geospatial sector, the mapping 
cartography sector has been opened up and 
the monopoly of the survey of India has been 
taken. We’re trying to make things as flexible 
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as possible so that the Indian factor markets 
can deal with it easily. This is again the context 
in which you have to see privatization. Factors 
of production have been put back into place so 
that they can reallocate themselves to the new 
environment.

In addition to just freeing things up, we 
recognized that you also need to do other 
things to provide clustering. Even if you had 
complete free systems but the clustering 
of things may not happen even then. You 
then have to provide in certain areas some 
protections, that’s the Aatmanirbhar Bharat 
part, for example, we discovered the fact 
that we may have an extremely competitive 
pharmaceutical sector but many of its main 
ingredients come from one source abroad. 
From the resilience perspective an extremely 
dangerous situation. Suddenly one of the key 
inputs stops coming for whatever reason, Suez 
Canal gets stuck or the Chinese have another 
outbreak and our entire pharmaceutical sector 
gets stuck. Aatmanirbhar Bharat is not about 
going back to driving ambassador cars, we 
have no interest in going back to pre-1991 
import substitution but all we’re doing is 
identifying the sectors where we need to have 
some amount of domestic capacity otherwise 
it causes disruption. Similarly, we need to 
work and provide certain incentives to create 
clusters in certain industries where we are in 
theory highly competitive, but in practice have 
difficulty because it is not building up enough 
capacity. In those areas, to build up a workable 
cluster, you have to provide these PLI schemes. 
Hopefully, we will build up competitive clusters 
and then be able to compete with the rest of 
the world. It is importantly about inserting us 
into global supply chains, and not about trying 
to go back to pre-1991 import substitution. 
We’re encouraging FDI to come in, trying 
global supply chains to relocate to India and 
that is the context in which the PLI schemes 
have been envisaged.

Q: What goes behind taking decisions that 
can have extreme consequences meaning 
a small probability of an adverse outcome? 

What are the factors that determine the 
risks taking abilities of a government and 
what happens when different experts in 
the same team have different opinions?

A: With any group of people, there are 
different opinions and different ways of 
looking at things. Like the bureaucracy may 
have a certain view from an administrative 
perspective, technocrats may have a different 
view from a different perspective and the 
political leadership may have a different 
perspective, if it’s an industry-related thing, 
they might have a different opinion. Of course, 
consultations happen and it’s not about who is 
right or who is wrong rather about what kind 
of trade-offs are made. In the end, an educated 
trade-off has to be made, somehow they may 
go wrong. If you going to make a decision you 
have to be willing to accept that some part of 
it can go wrong or you’ll have to revise it in 
some fashion. The important thing here is to 
keep your ears firmly to the ground and take 
feedback continuously but at the end of the day 
in a democracy, the political leadership has to 
ultimately take the hard decisions. That is the 
only way it will work out to be because at some 
level all trades off in any society, but certainly 
in a democracy, have to be a political decision. 
Even here in India that is how the decisions are 
ultimately taken, the political leadership signs 
off in whatever technocratic or bureaucratic 
advice, we may give. 

Q: What is the progress on the GTS 
specifically with regards to the recent 
discussions about the introduction of 
Petroleum products within the GST 
framework, as this discussion has gained 
most steam that fuel prices have made d 
highs and if you look at the center state 
share of the petroleum taxes, it’s clear that 
the central government would be making 
a bigger sacrifice than the states because 
it tends to lose more a bigger share of 
revenues. So is the government prepared to 
give up such an easy source of taxation for 
the greater good of the economy and what 
are the key challenges that you see this 
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crucial reform is currently facing and what 
do you think could be the realistic timeline 
that we can expect progress on this front?

A: First of all you’ve to remember that such 
a decision cannot be made by the central 
government. The GST council, in which the 
central government is a partner, and the states 
have the majority stakes to speak in these 
sort of decisions, and the council is effectively 
the place where these discussions happen. 
They have pros and cons but it is not like 
this something that the unilaterally central 
government can even think of introducing. As 
far as the GST is concerned, it is a huge reform 
that for the first time India is now a unified 
market and for all the difficulties that they may 
have been in the initial introduction, I think 
even the biggest critic will accept now that it is 
a system that broadly works and importantly 
it’s a huge improvement on whatever system 
used to exist before. This does not mean we 
can’t improve on this and there will surely be 
variation in the future. Ideally, it should be an 
even simpler system to work but introducing 
the fuel and other things into it, would mean 
we would have to make back those taxes 
somewhere else. We have to figure out what are 
those areas where you want to increase taxes 
and since fuels bring in quite a lot of taxes, it 
would require us to dramatically increase the 
taxes somewhere else in the system to make 
it back. The more sensible idea would be to 
let the current system become simpler and 
more efficient rather than to try and further 
complicate it by trying to change things in it. 
The current system works reasonably well, the 
fuel is of course kept out of it. Including it here 
would simply shift the burden to the rest of the 
system and may lead to further complications 
with other taxes. For the time being, I sense 
that this current system is alright. It sounds 
good to have completed one integrated system 
but sometimes there is a case for keeping 
something outside the system to allow for 
flexibility. For example, during the last year, the 
GST system went through a major shock during 
the shutdown but we had a degree of freedom 
that oil prices also fell and gave government 

both state and central a space to tax something 
else to be able to make up for it. Should they 
continue to tax it In a particular way for the 
foreseeable future? Well, that’s a polar political 
judgment in the end. The fact that something 
is outside of the system and uses a different 
logic did allow a certain amount of flexibility 
and cushioning which was taken advantage of. 
There is also a case for keeping hydrocarbon-
based energy a little more expensive than 
would be the otherwise case in a country like 
India. Firstly that’s one way of meeting our 
Paris commitments by encouraging the use 
of other forms of renewable energy. It is also 
a good thing from a trade perspective as we 
import all of it. This makes a case for continuing 
with a system where petroleum prices are a 
bit more expensive and are kept out of the GST, 
then would be the case if you wanted to have 
a static equilibrium world view. Managing this 
on a real-time basis, maybe in a dynamic sense, 
the more efficient thing to do.

Q: Sir, any advice for young students who 
might want to pursue a career in policy-
making like yourself?

A: Well Policy-making comes in many different 
ways and there are many different ways of 
participating in it. One obvious way is to make 
a career out of it, you write the civil services 
exam or join the bureaucracy. I took a more 
technocratic route which would mean you 
have to either make your name in academia or 
financial markets or some related field, where 
you deal with policy-making-related activities. 
In that way, you have to first spend a significant 
length of time outside the government but at 
the same time engaging with things relating 
to policy by writing, for example, op-eds, 
academic papers, reports or being part of 
government committees so that you are a 
part of a policy-making conversation. I always 
encourage people with good education and 
interesting policy-making to join politics as 
there are many areas where ultimately the 
political leadership has to pull the trigger and 
they are very much a part of the policy-making 
framework. You can also join it through the 
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media as media is an important part of making 
conversation and amplifying various views 
and participating directly. There is a long 
tradition globally and in India of journalists 
taking up certain stances on certain issues and 
taking it forward on policy discussion. Also, 
economics is not the only area where policy-
making happens. We need great thinkers in 
international relations, international policy, 
cultural policy, or education policy, so there are 
lots of interactions and in between all of these 
you can come from an economics background 
and become an expert in diplomacy.

I think what is important ultimately is to be 
engaged with real-time issues as policymaking, 
in the end, is a business of making your hands 
dirty and taking stances on things. I, as a 
policymaker, if I’m bringing in people into my 
team, what you want to know is not merely 
that they have got some fancy degree but 
whether or not they are genuinely interested 
in the issue and want to get their hands dirty 
and don’t mind taking the stand as in the end 
you have to make trade-offs and no trade-off 
is a neat thing. Taking trade-offs in real-time 
with limited information requires a certain amount of passion about the subject but at the same 
time not becoming a uni-dimensional activist. If you become a uni-dimensional activist, you’re not 
useful for policymaking because you have a unidimensional view and have to be able to understand 
the different aspects of a certain issue and the conflicts that you have to deal with and be able to 
take judgment one way or the other while recognizing that you’re making the trade-offs, against 
something. Policy-making is ultimately about taking a multidimensional view of things and then 
making trade-offs. I would like to see the next generation completely take that up, consider 
situations from varied dimensions to be able to debate these issues in a free open way, take in 
views from people you may otherwise not agree with, but they might have a certain view which you 
have to take into account for your trade-offs.
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Q. There are a lot of global uncertainties right 
now. How do you make sense of the economic 
outlook for the economy right now?

A. I am very optimistic for India and how the post 
covid world would like for India. But covid time is 
basically dependent on how rapidly we can control 
the infections and their unpredictable violence. In 
my view, economic recovery will remain dependent 
on how this revolution happens because if shoppers 
cannot go to shops, if workers cannot go to their 
workplaces, and if manufacturers find their input 
supplies interrupted, then no matter what we do 
from the policy side including any fiscal stimulus, 
etc., the economic activity cannot be fully revived. 
We can speak more definitively about post-covid, 
but how far we are depends largely on how fast we 
can vaccinate.

Q. India is home to the largest vaccine 
manufacturing facility, in that sense do you see 
any advantage and if that is an advantage, what 
do you think is the best approach for greater 
recovery during the post-covid era, considering 
the vaccine strategy we adopted?

A. Certainly we are in a safe spot compared to other 
countries. If you take a look at Brazil and even 
Canada, being the richest countries, are struggling 
to get vaccines, so we are in a good position from 
that perspective. I’m very pleased to say that 
vaccination is open upto 45 years of age and the 
above. On the first day of vaccination, i.e., April 

1st, the number of vaccines administered went 
up to 3.7 million, which is almost 4 million. That 
is a very good development,  and what I would 
do at this point is be very aggressive with those 
who are moving up to help themselves in getting 
vaccinated, in particular, if we focus on districts that 
are subjected to a very high rate of infections. This 
process has to be widely spread in these districts 
and if necessary open the vaccinations upto 18 
years and above in these particular districts. 
There are some issues of skepticism amongst the 
public but talking from the experience we are 
having in the US, as the number of vaccinations 
has gone up, the skepticism has gone down, and so 
many who were initially skeptical are now coming 
forward and I’m 100 percent sure that this is going 
to happen in India too. Another side we need to 
keep in mind is that vaccine supply keeps its pace 
with the need. The calculation for the second dose 
should also be kept in mind.
 
Q. Are you advising the policymakers to 
aggressively and actively think of universal 
vaccination for anyone above the age of 18 years 
in industrialized districts, which have high 
rates of migration as India has an experience 
with a flare-up of infections when there is a 
large movement of people especially during 
festivals, vacations, etc, given the number of 
resources we have? 

A. I would suggest starting an aggressive strategy 
in districts that have been majorly impacted with 
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infections, as I am concerned about the availability 
of the second dose of vaccinations. If there is 
enough supply, then yes. 

Q. When we talk about this whole vaccination 
program, the other aspect is faster economic 
growth or rebound in economic growth, 
considering the level, should the public get 
vaccinated in a country like India?

A. My calculation is very simple. If we actually 
bring the rate of vaccination to 5 million per day, 
then in four months we can administer 600 million 
vaccine shots, that is 300 million people. That's 
roughly 18+ people in urban India. So, it can be 
done in four months if we bring it upto 5 million 
shots per day and as we were able to reach 3.7 
million vaccinations on April 1st, it seems like a 
very feasible target. 

Q. Did we miss the golden opportunity at the 
start of this year, when the cases were low and 
we had vaccines, should we have done it more 
aggressively so that we could have possibly 
avoided the second wave we are seeing right 
now? 
A. I don't know what the ground situation was 
but if we had the vaccines available then yes, we 

should have done that. I have personally been very 
supportive of the government when it approved 
the Covaxin before the results of the third phase 
results had not yet come out, even though the 
efficacy of the vaccines was not definitely known. I 
was still for it because as long as it is safe and gives 
antibodies, it must have reasonable efficiency, 
which was subsequently shown. 

Q. The ramp-up in India’s vaccination plan has 
come up with India slowing down in exports. 
Can a country like India afford to alienate 
some of the countries that have been promised 
vaccine supplies bilaterally? What's your take 
on that?

A. During emergencies, there are surges of imports 
and even if it threatens the domestic industry, we 
will be in the other safeguards and permit those. 
On the export side, however, there is no loss in 
terms of putting some restrictions on exports. We 
have done more than any other country, including 
China, by exporting 3 million units to above 75 
countries, so we have done the best of our social 
responsibility to the rest of the world. At the end 
of the day every country takes care of its own 
population first. To some degree, it is an obligation. 
Therefore, if there is any delay in the delivery of the 



63BUSINESS CONCLAVE JOURNAL | 1ST EDITION

promised vaccine to some of the countries then, I 
think, it’s fine. 

Q. Given the uncertainties in the economy right 
now, when do you see a semblance of normalcy 
returning, either globally or even locally in 
India?

A. Firstly, locally, things have certainly looked 
up. Last year in the First quarter, i.e., April, May, 
we saw a 20 to 25 percent decline in GDP and 
since then we have been coming up.  By the third 
quarter of the fiscal year 2021, we’d get back to 
roughly where we were a year ago and  even from 
the latest figure, the collection of GST in March is 
more than any kind in the past. It is a good sign. 
As the wave is rising up there is a challenge, but 
I think for another 3 to 4 months with a focus on 
effective vaccination, we can get over this. 

Q. Given the fact that we are staring at the 
strong wave of infections and possible local 
lockdowns which would further hit the 
economic activity and firms would become 
vulnerable, are you worried about the banking 
delinquencies rising, is that why you are saying 
that government should actively think of 
recapitalization today and not tomorrow?

A. Recapitalisation is part of the issue, it is to ensure 
that the credit flow continues. But bankruptcy may 
also happen. It is connected and it is possible for a 
bank's balance sheet to go haywire and so that's 
what one needs to guard against. One needs to 
confront this after the current crisis is over. 

Q. On the fiscal front, do you want the 
government to actually pay cash handouts to 
people, to vulnerable sections, and like it has 
been done in most of the western economies?

A. Let's wait and see. We didn't do what western 
economies have done. But initially, we took a 
conservative step, which is a good step. Since 
people did not go to work, the stimulus couldn't do 
anything but now the stimulus can translate into 
effective demand, there is some scope for it. Now 
the government is actually looking to clear all its 
arrears very quickly, like the GST arrears to states, 
payments to the companies, which provided goods 
and services. All of this will automatically surge 
demand. But the government also has another 
aspect- Infrastructure, i.e., jobs and expenditure. 

The expenditure made in last fiscal year was 
high and hope that has materialized in the fourth 
quarter. 
Q. Let us take up the issue of Aatmanirbhar 
Bharat, the big plan of PM Modi to boost 
economic growth and generate jobs, that also 
comes with some protectionist edge to it.  Do 
you agree? 

A. I really think what PM Modi has called the 
Aatmanirbhar Bharat is a separate process and 
protectionism that has been happening is a 
separate process. We cannot connect those two. To 
me, Aatmanirbhar Bharat has a different purpose 
as PM Modi wanted people to be self-reliant, work 
for themselves. But a large proportion of poor 
families are not Aatmanirbhar, as they depend on 
policies in order to eradicate poverty. I feel jobs 
have to be created for an Aatmanirbhar Bharat. 

Q. Don't you think they go hand in hand? 
Like when tariffs are low, you can be more 
competitive in terms of your finished goods 
and when you export it.

A. Think of the opposite, suppose you lower your 
tariffs, imports will come in but you have to pay 
for those imports. How will you pay? The only way 
I know is exports, because the other two ways- 
remittances and borrowing from abroad have 
limits on that, you cannot do too much of that. So any 
expansion in imports will happen with expansion 
in exports only. When you are expanding exports, 
you are expanding more efficient industries and 
when you are contacting these in terms of lowering 
tariffs, then you are contracting these inefficient 
industries which is exactly what needs to be done. 
Sometimes, there is this sense of value-added but 
what good it is if we cannot sell it because of the 
prices being three times higher than the world 
markets. If your value-added is only 10%, but you 
do the 10% at which you are really good, it makes 
you competitive. Then, you can export more. So, 
a total value added is a lot more even though per 
unit value added is less. If you take over the global 
markets with this, then it will lead to lots of good 
job



BUSINESS CONCLAVE JOURNAL | 1ST EDITION64

“A very major turning point after the late 90s 
when Dr. Bimal Jalan had come to the RBI was 
that India’s external issues particularly around 
the balance of payment, financing started to 
get resolved as our foreign reserve started to 
increase, so a lot of the practical application 
of monetary policy tools became a bit more 
self-sustaining and inward-looking. Looking 
at India’s monetary history over the last 75 
years, it has kind of been held hostage like any 
other emerging market or a frontier market to 
variations and vagaries of external fluctuations 
whether it’s commodity prices or dollar 
strength/weakness and that used to have a 
very debilitating impact for our economy. 
After India started building a lot of foreign 
reserves in the late 90s/early 2000s, India’s 
economic policy became a lot more sustainable 
especially from a monetary standpoint that 
we were able to pass very path-breaking 
changes in terms of the FRBM Act (Fiscal 
Responsibility and Budget Management Act), 
the automatic deficit monetization stopped. 
Fast forward to the 2008 financial crisis and 
2013 taper tantrum, the entire edifice on 
which monetary policy was designed was that 
you have a few capital inflows, run a small 
but relatively sticky current account deficit 
to attract more capital in the country and as a 
result, you will have slightly higher potential 
growth, was misused and it ended up driving 

very persistently high inflation which led 
to a scenario in which we had to adopt an 
inflation-targeting framework. Between 2007-
13, the biggest issue India was facing from a 
policy perspective was very high and sticky 
inflation because our demand-side conditions 
were very strong, while the supply-side was 
not keeping up the pace and as a result, real 
rates were quite negative, current A/C deficit 
was quite wide which meant policy conditions 
were not appropriate for macro stability. 
In 2016 we adopted the inflation targeting 
framework in a principle and also from a legal 
standpoint, that was a very key turning point, 
it meant that policymakers at the RBI had a 
very explicit target of controlling inflation. 
But India started becoming self-sufficient in 9 
out of the 10 major subgroups of food items 
except for oilseeds, so inflation started coming 
down from that standpoint. To keep inflation 
in control, we ended up monetary conditions 
too tight and probably sacrificed a little bit too 
much growth through 2016-18, along with 
double shock from demonetization and GST 
implementation. As the COVID-19 pandemic 
courses on, the RBI started cutting rates and 
the government injected huge amounts of 
liquidity. They put in at least 11 trillion INR 
of direct liquidity through schemes like LTRO, 
TLTRO. The power of rational expectations is 
quite strong, a very strong behavior setting 

Rahul Bajoria 
Rahul Bajoria is a Kolkata-born economist. After 
completing a bachelor’s degree in economics 
at St. Xavier’s College in Kolkata, he pursued a 
master’s degree at the National University of 
Singapore. He has spent the past ten years at 
Barclays, focusing on Asia–Pacific, with a special 
emphasis on India’s macro-economy and policy 
making.
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tool that firms, individuals tend to take. As a 
result, RBI was communicating strong policy 
support for ensuring growth recovery. The 
positive impact of the pandemic has been that 
businesses have been very nimble and they 
have managed leverage quite well and there’s 
this bootstrap mentality that is starting to come 
about in a lot of startups and big businesses as 
well that they did not waste the crisis rather 
adopted technology very strongly, managed 
to cut down their costs, reduce the leverage 
cost by refinancing debt. As a result of that, 
the scarring in the banking system has been 
relatively limited in the current environment 
and prevented a big repeat of India’s banking 
system has been going through the last 4-5 
years where we have had high NPAs, low credit 
demand, credit growth, and a lot of optimism 
is now getting priced into asset prices or 
growth outlooks. This optimism is due to the 
reason that the risks of scarring in the system 
(lost capacity) are limited as financial sector 
scarring appears to be limited. Another reason 
is India’s external position, foreign reserves 
increasing tremendously. We have not only 
accumulated 100 billion dollars of foreign 
reserves in spot, but we also have forward 
books, which is forward commitments from 
the central bank to buy dollars in the future 
from domestic players, close to around 70 
billion dollars. If you add the two numbers, in 
effect our foreign reserves are already above 
650 billion dollars. That is big of a game-
changer and we will be able to smooth out 
any major volatility in our currency markets. 
India’s economic revival continues to look very 
strong as the number of vaccinations increases 
and active cases go down.”

Q. Do you believe that the India monetary 
policy transition from the multiple 
indicators approach to an inflation-
targeting approach driven only by the one 
incident of taper tantrum was the correct 
thing to do especially since former governor 
Bimal Jalan and Dr. Reddy had not been in 
favor of it? 

A. I think at that particular point where India 

was coming out of almost 3-4 years of very 
persistently high inflation, and it was looking 
very difficult to tame it down. India was 
running a very large subsidy regime on the 
fuel price side so I think adopting inflation 
targeting as a very explicit target was probably 
the right call at that time. Even though there 
was some resistance in the system but then 
maybe what was also an issue for a few years 
between 2017-18, monetary conditions were 
a bit too tight. As a result, a lot of people 
blamed inflation targeting. In the way we are 
currently interpreting the mandate if you look 
at last year we had above-target inflation for 
9 months but then RBI was not hiking rates. 
What we have right now, in the way we are 
using inflation targeting as a guiding principle 
but not necessarily being dogmatic about it is 
the right approach.

Q. As India’s, foreign exchange reserves 
reach an all-time high every new week 
reflecting excellent exchange rate 
management strategy by the RBI, however, 
the impact of these inflows on domestic 
liquidity is hardly sterilized. Do you think 
this explains the minimal rate cut seen last 
year Since the lack of sterilization may have 
reduced the scope of tools like rate cuts? 
How well do you believe the RBI has been 
managing the trinity between all these?

A: It has been challenging for the reserve bank, 
as they were also surprised by the extent of 
inflows that were coming, initially started by a 
few telecom companies but then triggered into 
free for all in a way. So I think a reasonable good 
job, they have not been sterilizing and it has 
been a right all. What they have also done at 
the same time, is that they are now normalizing 
other domestic liquidity measures like the 
CRR hikes. There will be normalization in the 
foreign inflows backdrop as well as India is no 
longer having negative growth. The economy 
is already getting back to pre-covid levels and 
our current account deficit is also going to come 
back. The pressure on the RBI to keep having 
unsterilized effects intervention is going to be 
declining. It’s never easy for any central bank 
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to manage the monetary trilemma, with plenty 
of expectations, they are doing a pretty good 
job at managing it.

Q. Post 1991 multinational banks in India 
have expanded rapidly including the likes 
of Barclays, JP Morgan, Deutsche Bank 
among several others. What is the roadmap 
for the growth of these multinational 
banks in India for the next 10 years and 
what reforms in the BFSI space will be the 
most beneficial for foreign institutions 
especially in the light of the increase in FDI 
and insurance?

A: India has always been an attractive market 
especially with the way our banking system 
has been gradually liberalized with private 
domestic and a lot of foreign banks having 
very large presence both from an operational 
and a financial standpoint. One of the exciting 
bits right now is the digital space and what can 
be done in terms of improving the technology. 
People have recognized now that India’s 
digital financial infrastructure is among the 
best in the world especially at the cost scale 
we are able to do these things at and as a 
result, this technology advantage is going to 
be a huge propeller for growth in our financial 
service whether it is around tokenization 
or having bite-sized financial services being 
offered through payment gateways, etc. Due to 
demonetization and 200 million banks being 
opened under the Jan Dhan Yojana, financial 
savings in the system are increasing. Our 
financial sector has always been a lot more 
developed than our underlying economic 
development. It is going to one of the most 
interesting markets to watch for in the next 10 
years where you’re going to have exponential 
growth in this particular sector, both in terms 
of quality and volume of transactions that we 
undertake.
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Ms. Gita Gopinath, the Chief Economist of the International Monetary Fund, was a guest speaker at The 
Business Conclave. She discussed how this past year has been incredibly challenging for all, especially 
for the students, as they had to go through their education without actually being in class. All the students 
have been affected by school closures and social isolation. Despite the fact that the times are challenging, 
it is an opportunity for everyone to introspect as every adversity is an opportunity for personal growth. 
Ms. Gita talked about how the youth can use this adverse situation to develop new ways of doing things 
and make this world a better place. She also stressed the importance of the youth seizing any difficulties 
or opportunities that come their way and making the most of them. It is essential to take risks and not be 
afraid of failures. She undoubtedly captivated the audience with her wise words. 
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BK Shivani travels in India and abroad, appearing at 
charitable events ranging from the promotion of organ 
donation to parenting programs, as well as Brahma 
Kumaris events. In 2017 she was named as a goodwill 
ambassador of the World Psychiatric Association.

On 24th March, 2020, the lockdown was 
announced in India. By the end of April 2020, 
The Indian Psychiatric Association said there 
was a 30% rise in depression symptoms in 
the country, these were those cases that were 
recorded, so it can be imagined how many 
more would be there which were not recorded. 
If we think of it, March end to April end was 
the time when we all were safe and secure. 
We were locked, the virus could not enter the 
house. We were with family, we had time at 
our disposal, we could do work which we had 
not done because of work, yet there was rise in 
mental health issues in the country, there was 
rise in domestic violence, in abuse, in suicidal 
symptoms and helpline call centres did not 
stop working. 

We have seen everything that health workers 
have done for covid but there are a lot of 
invisible things that have happened as far as 
taking care of the mind is concerned. This has 
got people to think about whether or not covid 
is just a physical health issue. If yes, then why 
is there a steep rise in mental health issues 
and relationship conflicts? This is because 
we are living a life of emotional dependence. 
When we say the word 'spirituality' everyone 
says- “I am not spiritual”. Even I used to say 
the same thing when I was in college, I was 

not interested, but the question is - “What is 
spirituality?”

Spirituality makes us emotionally strong. 
In every corporate or industry or business 
hub, everyone is saying one thing now - that 
they want people who have high emotional 
intelligence. They were talking about 
emotional quotient even before, but last year 
has changed a lot and now, emotional quotient 
is their priority because a lot of their people 
are going through emotional turbulence and 
mental health issues. 

India was very high on depression rate even 
before covid. Now as students, it's time for 
us to introspect because we are all preparing 
ourselves to serve the country, to become 
leaders  of tomorrow and successful. That's 
what everybody wants but unless we take care 
of our minds, can we be really successful? We 
can be achievers but can we be successful if we 
don’t take care of our minds? So please think 
about this today. If you want to be successful 
and by successful, I mean if you want 
happiness, if you want harmony in relations- 
whether being at home or office, if you want to 
be in leadership positions, it is not only about 
academics and achievements, it's also about 
how much care you’re taking of your mind.

Sister Brahma 
Kumari Shivani
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If I go back by about 30 years, we did not have 
the word like stress, we never walked around 
saying that I am stressed, we did have this 
word which was only in Physics. What changed 
so much in the last 30 years that students in 
school are talking about depression attacks, 
panic attacks, anxiety issues? Meditation 
and mindful activities- why are they needed 
in school? Because there is something that 
we have not done right in these years. India 
is moving on the path to becoming Atma 
Nirbhar Bharat, a self-reliant country. To make 
the country self-reliant, we need self-reliant 
people. If we have a self-reliant industry but 
not its people, then there will be a rise in profits 
but mental health issues will rise equally.
Start thinking about this from today itself. 
Check if you're emotionally independent or 
not. Check your inner vocabulary each time 
you have created a little bit of anger, stress, 
hurt, anxiety, worry, jealousy, comparison, 
criticism. If someone asks - “Why are you low 
today?”, your fingers would go out and point 
towards a situation or a person- this is not self-
dependence. It means everything is controlled 
by situation and people. This is what we believe 
and then covid came and we started saying - 
anxiety is normal. 

What is the one major reason for this emotional 
stamina going low in the last 30 years? One 
major reason is our emotional diet. Emotional 
diet is what we watch, what we read, what 
we listen to, and is who we become. Social 

media is not wrong, it is just about what we 
consume. If we are reading about, watching 
and listening to lust, ego, jealousy, aggression, 
worry, comparison, that's the only thing I can 
become then. Fear is natural because that is 
what I am consuming, so if you want to become 
focussed, want to be able to concentrate, then 
you will have to make your mind stable. So 
first thing in the morning is to stop looking 
at phones directly. The mind is like blotting 
paper, so for the first two hours when we 
wake up, our absorption power is highest 
and it becomes very crucial to see what we 
are consuming. The first hour of the morning 
is “my” time- self-care, not just taking care of 
the body, but taking care of mind as well, and 
taking at least 20-25 minutes to consume a 
healthy emotional diet. Many of us today love 
eating out. Do you know what happens when 
we eat out? When we eat food cooked outside, 
we are eating something which is somebody’s 
business and we are consuming something 
which is cooked by a person whose state of 
mind we do not know. But when we eat food 
at home, it's the food made with love, there is 
a difference in vibration. Let's shift ourselves 
towards a Sattvic diet.

“I will be stable and calm today. My state 
of mind does not depend on people and 
situations. Take a PERSONAL GUARANTEE 
today.”

Let's do one thing today - Be very clear that I 
am the creator of every feeling and say this 10 
times every day, till your mind is convinced. 
This is emotional independence. If the situation 
is not perfect, I won't allow my mind to be a 
victim of the situation and this is a leadership 
quality, which means that there can be a crisis 
outside, but I’d stay calm inside. Take up this 
emotional freedom today. Let's shift from 
being a taker to being a giver to the world.
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Q: When you are writing a book, what does 
your process look like? 

My routine is very similar to day-to-day 
and project-to-project. It’s like going to the 
office, you can’t treat it like you’re waiting for 
inspiration or you don’t feel like writing today 
and you will write tomorrow. You have to set 
up a regular schedule for yourself as much as 
you can. I like to write in the morning and 400 
words per day which is actually not that much. 
I often tell my students it’s not a sprint, it’s like 
running a marathon. So if you try and do too 
much one day then you might get too tired out, 
you will sprain some writing muscle which is 
not good, you need a steady pace.

Q: What was your process for research 
like, and what do you think were the best 
sources while researching your novel?
I love doing research, I’ll read a lot of secondary 
resources, books, magazines, newspapers, 
academic papers but then I also really like going 
into the field as it were and talking to people who 
are in the areas that I’m talking about.  Sartaj 
was in the story ‘Love and Longing in Bombay’ 
and while writing that I had met Hussian Ali, he 

is a journalist, an incredible crime journalist, 
writer, and publisher. Lots of his books have 
made into movies, most recently ‘Class of 84’ 
which you might have seen on Netflix. When I 
started writing Sacred Games, I asked him to 
introduce me to anyone he could, who could 
talk to me about the criminal underworld, 
the political underworld, the religious world, 
or any of the above. My usual practice is that 
when I am talking to one person and having a 
conversation with them, I always say towards 
the end, ”Can you introduce me to anybody 
else who you think can talk to me about this 
stuff” and that is how you form a network of 
sources and with Hussain being my guide he 
led me through a lot of this.

Q: Have ever faced writer’s block and how 
did you deal with that?

I’ve never gotten a really bad writer’s block, 
the kind that is really paralyzing, it’s something 
that all writers are really superstitious about 
because that can turn into an awful problem. 
What happens to me is that while I am writing, 
I’ll reach a certain point at which I don’t know 
what’s going to happen in the story yet and I 

Vikram Chandra’s first novel, Red Earth and Pouring 
Rain, won the Commonwealth Writers’ Prize for 
Best First Book and the David Higham Prize. His 
collection of short stories, Love and Longing in 
Bombay, won the Commonwealth Writers’ Prize 
for Best Book (Eurasia Region). Sacred Games was 
awarded the Hutch Crossword Award for English 
Fiction and the Salon Book Award. Chandra is a 
recipient of the Guggenheim Fellowship, and his 
work has been translated into nineteen languages.

Vikram Chandra
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can’t see a way forward to finding it. So what 
I then do is, I give myself a holiday for a said 
period and won’t try to think about writing 
and then amazingly enough at some point the 
solution will suddenly pop into my head. That 
can be very frustrating because you spend a 
month waiting for something to happen and 
when the solution comes, it seems so simple. 
You feel like it was right there under my nose 
for the last 30 days while I was getting anxious.

I think a lot of writers and other artists 
working in other fields will tell you that 
writing happens - a very large amount in 
subconsciousness. So during those pauses, the 
month or two weeks of holiday - your entire 
body, and subconsciousness is working on the 
problem, and then somehow in that chemistry 
that you are not quite aware of, the solution 
comes. This happens in a lot of other fields as 
well, not only writers suffer from it. If there is 
some tricky puzzle that you are trying to solve, 
sometimes walking away from it actually helps 
a lot.

Q: What advice will you give to the budding 
writers on getting into that flow or with 
respect to what writing instills in a person 
or how it changed you?

The most important thing is to read a lot, and 
then read like a writer and not just someone 
reading for pleasure. What I mean by reading 
like a writer is, if you read something that is 
really compelling, suppose you start reading a 
book and then you emerge from it three days 
later feeling like you’ve entered another world, 
then you disappear into that world and it stays 
with you and you want to read it again and 
again.

On those repeated readings, try and work out 
what is the craft through which that writer 
made you feel this way, how did they affect 
these changes within your internal chemistry. 
It’s kind of like trying to do reverse engineering, 
so you’re taking a book and trying to figure 
out its structure - how chapters are arranged, 
what story is told in each chapter, where is the 

arc of tension, what is the conflict through the 
entire book and then through that chapter. By 
trying to see the design, you start to learn from 
it, and then you can apply that design to your 
own work. This goes like saying to the very 
sentence, if you think the sentence is really 
beautiful then you have to try and figure out 
what it is about the rhythm of that sentence 
that makes it work.

In every writing workshop that I teach, we 
read together some published stories and we 
read each other’s work and then we try and do 
this analytical approach. We first talk about the 
emotion - this is why I love this story and then 
we try and talk about what it is about the story 
that made us love it. This is a lifetime practice, 
you can’t just do it in the beginning and think 
you’ve learned everything and then give it up. 
It’s like riyaaz, a daily practice that you do.

Q: Sir, while writing a book did you ever 
feel that it might not turn out well or feel 
worried about something that you are 
writing?

Every day you face this! I don’t know what 
kind of writer you are, whether you publish 20 
books or won many awards but when you face 
the blank page or computer every morning, 
you still have that crisis of confidence and feel 
like, ”okay, do I have it in me to write one more 
good sentence” and then the thought of writing 
another good chapter is really far away at that 
point of time.

I take an excessively long time to write a book, 
Sacred Games took me about 9-10 years to 
finish, from the point that I started writing 
the first page to when it appeared in the 
bookstores. A lot of times during that period, 
you don’t know if the book has found a shape 
yet and are constantly asking yourself, ”Can I 
finish this?”, “Will it be any good?” and we have 
to go forward with hope. The only good thing 
you get after publishing your first novel is the 
reassurance that you can do it again. Even in 
short stories, if you finish one short story that 
means you can write a second one, a third one, 
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a tenth one, and a 20th one. The important task 
is to go across that finishing line. What is also 
really important to remember is that your first 
draft is always going to be bad, then maybe 
the first 20 drafts are not that good, maybe 
the 30th draft starts to look decent and any 
book or story you read that you think is really 
beautiful, you have to believe that there is an 
enormous amount of work that goes into the 
making of that book. So it’s a tough business, 
also unique, and that is a solitary profession.

Q: So coming to sacred games and it’s a 
Netflix adaptation, what was one aspect 
that is changed or missing because we 
know that your book is an extremely 
detailed description, did you ever fear that 
they would cut down your vision when it 
was getting adapted?

I told them right in the beginning, do whatever 
you want to do with it. So, I worked on a 
film on the other side of the fence. What I 
understood from all those experiences is that 
it’s a very different craft and medium than 
fiction, it’s entirely different and you’re playing 
with different elements, like depth of field and 
distance of the shot, rhythm and music, and all 
of that. In order to successfully translate from 
one medium to another, you have to make 
radical changes. So I knew this and I told them 
that you can do whatever you want to and 
I was attached to the project as an executive 
producer. They would send me drafts of the 
seasons, and then I would give them no’s and 
then we would have conversations back and 
forth but they were completely free to ignore 
my suggestion. 

I think they ended up doing an incredible job 
of transmitting it to the screen and of course, 
a large chunk of the book was also left out. 
Some of the characters like Kukoo, she doesn’t 
even appear in a scene in the book, Katekar 
and Sartaj are on a stakeout waiting for some 
bad guys they want to catch and they just start 
talking and Katekar tells the story of Kukoo in 
like two pages. Somehow they all got together 
in that writer’s room in Bombay and they 

figured out that this character, they should take 
her and make her an important one. I think it’s 
inevitable with these kinds of things when you 
change from one medium to another.

Q: If you were ever given the chance to 
rewrite a novel or if you’ve been given a 
chance to adapt a movie to a novel, what 
would you choose and why?

Neither, because both of those require working 
on work that has already been done. I know 
some people love doing that kind of thing, 
but I don’t think I could do it. Since Sacred 
Games was published, I don’t think I have read 
the entire book even once because once you 
are done with a project it feels like you have 
finished, you don’t want to spend time in that 
world anymore and you just want to move on 
and start exploring something new.

I always say this, for writers curiosity is one of 
the most valuable resources. If you are driven 
by curiosity towards something then it’s 
fruitful. Whatever domain, job, or industry that 
you are in, curiosity is an incredible resource. 
If anything intrigues you, sticks in your head, 
you want to learn about it that should lead 
you somewhere very productive. Try and keep 
learning all the time, even if it is tiny.

Q: Speaking of things that you are very 
curious about, Is there anything recently 
that has completely taken up your 
fascination?

For a long time, I have been dissatisfied with 
the state of writing tools and software. I ended 
up co-founding a company called Granthika, 
we are making software to help writers. I am 
a kind of hacky programmer, I worked my way 
through writing my first novel by working as 
an independent programmer consultant. So, 
my last book was about the cultural world 
of programmers and pre-modern Indian 
aesthetics. I have always been fascinated 
by languages- poetic languages, computer 
languages, coding languages and then that 
turned itself into this software.
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Q: Could you recommend any piece of 
fiction?

Read Midnight’s Children by Salman Rushdie 
and his other works. Everyone should read 
Premchand. Read works of Manto, he was a 
part of the film industry there is a collection 
of his writings about the movie industry called 
“Stars from another sky”. In American writers, 
my favorite book is The Great Gatsby by F. Scott 
Fitzgerald. 

Q: Coming back to Sacred Games and the 
Netflix show, is there any episode that you 
particularly enjoyed, and if you did, what 
made you enjoy it so much?

Well, I think the first one. I think it was great, 
Episode 1 of Season 1. Before it was released 
on Netflix for a global audience, Netflix had 
organized this big premiere in Bombay. All of 
us were there and some of the Netflix execs 
flew down from LA and New York but that was 
the first time that any of us had a sense of what 
the audience reaction would be. It was done 
in a Multiplex in Bombay and sitting in that 
darkened theatre for the first time seeing what 
I had imagined a decade ago, was amazing.

Q: While writing, is there any particular 
type of character or type of scene that you 
write and you feel is more difficult than any 
other type?

All are equally difficult for me at least. Getting 
into the head of the character and making the 
audience feel that is one of the hardest things 
about writing anything.

Q: Who is your favorite character in Sacred 
Games?

It’s hard to say, I think I like Katekar a lot. 
I actually like Zoya Mirza quite a lot and in 
the book she is pretty much the last woman 
standing, everyone has gone down one way or 
the other. Gaitonde was hard to write because 
I had to get inside this man’s head and write in 
the first person. He is a very bad man and to 

be in his head for ten years and to be thinking 
about violence, murder, and corruption every 
day, takes a toll on you. It can get a little heavy 
as a writer.
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Shri Ram College of Commerce, one of the most prestigious institutions in the country organized 
Business Conclave’21- Asia’s Largest Management Festival at the undergraduate level on 3rd 
and 4th April 2021. Business Conclave’21 has set the bar so high for the upcoming years and 
made students travel on an incredible journey through a labyrinth of staggering contests and 
illuminating speaker sessions. 

Business Conclave holds University Fair every year providing students with a precise abstraction 
of their higher studies abroad by interacting with the university representatives. Business 
conclave'20 witnessed the participation of 15+ universities from all across the globe. The 
ongoing pandemic didn't stop us from holding the University Fair this year too.

As a part of its ongoing legacy, Business Conclave organized the University fair on 3rd and 4th 
April 2021. The University Fair saw participation from top-notch international universities 
from all around the world like University of Warwick- England, RMIT University- Melbourne, 
Australia and Durham University- England. The university representatives engaged with over 
900 blooming minds who wanted to pursue their study abroad from all across India. In a nutshell, 
University Fair eventuated to be a stupendous splendor. 

UNIVERSITY FAIR
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UNIVERSITY FAIR
It all started as an admirer! I remember the day in my 1st year 
where I felt like just getting inside and attending Business Conclave 

live would be a great thing.The law of attraction pulled me more and 
more towards conclave. Being associated with Conclave for 3 years 

now, the journey has been so enriching and progressive.

Initially, when I heard the idea of taking Conclave 2021 to virtual mode, I was skeptical of the 
responsibility and the challenges that were ahead but then slowly I realized this was a great 
opportunity to learn and grow. I got a super supportive team that inspired me to keep going each 
day, eventually, I started developing a great excitement for the event. The idea of maintaining any 
sense of continuity and comfort through such upheaval seemed impossible. However, endless 
video calls, online meetings, and virtual pep talks somehow helped us sail through the process. 
And in the end, the success of the event made every tiring night feel right. The fact that I can still 
feel the energy buzzing from the event cannot be stated as an overestimation.

Interacting with great personalities, partnering with top corporations, handling huge finances 
are uncommon opportunities for an undergraduate student! I am very grateful for this kind of 
exposure at a very early age! With me, I'll carry every memory of the journey - all the errors, 
small accomplishments, endless discussions, infinite moments of hyping each other and so 
much more. And I will be forever grateful to SRCC for making me a part of the 13 years legacy 
of Business Conclave. Thanks to the whole team and college administration for the endless 
support!

SHASTY CHARAN
HEAD, BUSINESS CONCLAVE 

From The Team

RONAK SINGH
HEAD, BUSINESS CONCLAVE 

As the old saying goes - the dream is free, it’s the hustle that is sold 
separately. It’s been nothing short of an absolutely wild ride with a 
team like this one, who helped step closer to the big plan we had, 
with every coming day. The Business Conclave experience is jam-
packed with learnings, pressure, and most importantly growth. To 
say the task was easy would be unfair, to say it was worth it, would be an 
understatement.

To pull off something so big in college does give enough of a dopamine kick to sustain a good 
while. Along with the constant reassurance, faith, and confidence in yourself to move on to 
bigger things in life, and the beauty of it. 

I’m thankful for the opportunity to be a part of 13 great years of sheer brilliance, and the 
chance to lead such a charismatic team, one that made it all happen.

I can only see this going one way, and that’s up. Cheers to every one part of the fraternity! May 
it only get stronger.
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On the first day of college, you enter the college gates approaching 
the red bricked wall when competition hits you. You start to 
explore the best for you, smile and try to navigate your way 

through the storms of decisions you need to make. For me, it was 
in my first year when I joined the Students' Union team and got 

the opportunity to work for Business Conclave and that gave me a 
different feeling which made me believe that I have a connection with it. 

With the idea to continue the legacy of SRCC Business Conclave, I was excited about a virtual fest 
and was ready to face the challenges to make it happen. I was fortunate enough to have a team 
who made steering the ship across the finish line easy and smooth. Business Conclave 2021 was 
a roller coaster ride. To speak of the conclave, it certainly was a life-changing experience, apart 
from the camaraderie you develop as a team, you are exposed o the intricacies of the corporate 
world, meeting the tycoons of various fields and getting to interact with them, and the feeling 
of being a part of something much bigger than yourself. Each and every moment was special. 
Sleepless nights, endless discussion and hunger to make the event big made sure the event was 
successful. It gave me lifetime friends who always stood to help. I will cherish all the moments 
of it and I wish the next team all the luck and hope that their efforts bear fruitful results.

ADARSH RAJ
HEAD, BUSINESS CONCLAVE 

PARAS VAISHNAV
MARKETING COORDINATOR,

                                               BUSINESS CONCLAVE 

When we were asked to conduct this session's Business Conclave 
in remote mode, a heap of questions struck our mind. Will it be 
possible to conduct such a big event like that in such a short span of 
time? Will we maintain the legacy of being the best always like this? Can 
we maintain the level of the event even a bit closer to last year's, which is said to be the best in 
history? What about the team? Will people work in these conditions? And a lot.  Honestly, all 
this seemed impossible in such a short time but we had the belief and that belief was passed 
on to a wonderful team which went beyond the limits for this thing and the outcome of that 
is what we all witnessed, the world knew about Business Conclave, like what else is left?You 
crossed the borders, the oceans for this. Each and everyone involved in the event played their 
part more than the required and special mentions to the Core team for their tremendous hard 
work.Conducting such a large reputed event in online mode with such a big lineup without any 
technical glitches seemed impossible before the event. Kudos to each and everyone involved in 
this challenge and for making it a beautiful and
memorable experience!
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Though months have passed, Business Conclave 2021 still feels like 
yesterday. Faced with the Coronavirus pandemic, the conduction 

of the Business Conclave this year was uncertain and challenging.  
Hence,The Business Conclave 2021 deserves a special mention in the 

history of the event. If somebody would ask me to describe Business 
Conclave 2021 in one line, I will say, "aapda ko avsar mei badal dalaa", all 

thanks to the team. Since the event was shifted to the online mode, it allowed us to upscale 
the event to the global level and so we grabbed it. For the speakers to travel to the place of the 
event was the biggest issue we faced in past years but the online mode encouraged us to take 
the event to every corner of the world. The same can be seen from the fact that 40% of Business 
Conclave 2021 speakers delivered their speech from outside India, from representatives of the 
US, Mexico, Japan Government to businessmen, writers from all over the world, probably this 
would have been the most diverse event in the history of Business Conclave.  All thanks to the 
team and support of the college, this event was a dream come true for me. 

It was a pleasure to lead the event as Acting President.
Signing Off!

Shaurya Gupta

SHAURYA GUPTA
ACTING PRESIDENT, 
SRCC STUDENTS' UNION 




