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Welcome to the FORUM VIEWS, August 2022 edition
The Indian markets are under pressure due to the huge selling coming from the FIIs which are just net sellers for the 
last more than 9 months. The macroeconomic indicators are showing mixed signals. 

GDP Data: The last quarter GDP data came at 4.1% which was down from 5.4%. The GDP data for quarter was the 
lowest in the last 4 quarters. The gross fixed capital formation was only at 1.5% which shows that investment done 
by corporates were very muted. The next quarter GDP data is very important which could focus how far we are able 
to sustain the recovery. 

High inflation: The CPI inflation is at 7.01% and WPI inflation is at 15.88% which is at 30 years high. This has forced 
RBI to increase the Repo rate which has increased the cost of capital. The problem of inflation is due to higher crude 
oil prices on which we do not have any control. This means that till the global oil prices go down we will face high 
inflation to an extent. 
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BBF SECRETARIAT 
High interest rates can hurt consumption: The rising of the interest rates can hurt the real estate segment, auto 
sector and corporate expansion as cost of capital rises. The monthly EMI on the loans would go up and this can 
dampen the demand for new loans and thus the economy growth can come under pressure. 

IIP Data: The IIP has bounced from 7.1% to 19.1% due to the lower base effect. The industrial and manufacturing is 
picking up in the economy, but one needs to adopt wait and watch approach. The rise in interest rates may dampen 
the industrial expansion as the cost of capital rises. 

Current account deficit: Current account deficit is at 7.9% which is very high. This is due to the high crude oil prices 
internationally and the gold imports. Normally, we have current account deficit of 2.5% which is the comfortable 
level. The high current account deficit leads to weakening of balance of payments. 

FIIs selling huge: The Foreign institutional Investors have been on selling spree for the last 9 months. In the first half 
of 2022 they have sold shares worth INR 2.1 lakh crores which has made indices go for a huge fall. The retail 
investors are totally trapped. The small and mid-size brokers and their sub brokers income have gone for a toss. 

MF flows supportive: The mutual funds have been huge support for the market as they are able to get the flows 
from the retail investors. The SIP flows on the monthly basis have been INR 10,500 crores which shows that the 
long-term retail investor has not lost his faith in the Indian growth story. In 2022, the mutual funds have invested 
INR 1,39,000 crores which has been key support to the markets. 

Rupee getting weaker: The Rupee has been depreciating continuously and that is the cause of worry. This would 
also widen our current account deficit. The 80 mark is likely to be breached if the FIIs keep on selling and taking 
dollars out of India. The forex reserves can come under pressure due to continued selling by FIIs and withdrawal of 
dollars.

On the BBF front:
Day/ Date Interactive webinar(s) on

Cybersecurity - Regulatory Updates, Audit & Compliance Requirements
Allocation of Client Collateral w.e.f. 1-Aug-2022. An operational
and compliance walk-through
Margin Reporting - Common Mistakes and Penalty implications

Wednesday, 13-July
Wednesday, 20-July

Monday, 25-July

BBF conducted 30 webinars towards investor education and 
awareness initiatives which were attended by over 1350 participants.
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he global energy transition is well underway, driven 
by a range of technology, economic, financial and Tpolicy factors, as well as the underling climate 

science.

For India, energy security and energy independence 
demands a major change in the structure of the country’s 
energy market and policies. Foremost is the rising 
pressures for India from the a growing current account 
deficit, driven primarily by the hyperinflation of imported 
fossil fuels - which exceeded a record US$800 billion 
annualised in June 2022. This is driving the devaluation of 
the Rupiah, in turn leading to rising inflation and interest 
rates.

Rather than dwell on the negatives of over-reliance on 
imported fossil fuels, we highlight that the energy transition 
provides an expanding multitude of opportunities for India.

Prime Minister Modi’s long held ambition for 450 gigawatts 
(GW) of renewable energy by 2030 looks prescient. 
Investing in domestic renewable energy infrastructure and 
associated electricity grid upgrades at a record speed 
should drive regional investment to the tune of US$500bn

this coming decade. Combined with newly enhanced 
domestic solar manufacturing supply chains, this will 
create significant new employment opportunities and boost 
energy security. Domestic solar and wind has never been 
more competitive than in 2022 relative to the skyrocketing 
cost imported coal power or imported liquid natural gas 
(LNG), fossil fuels that have seen global prices rise fivefold 
in the last year. The convergence of the transport and 
energy sectors is seeing exponential global investor 
interest in electric vehicles, again made more competitive 
by skyrocketing oil prices. Again, the supply chain 
manufacturing opportunities for India are significant, 
including in batteries.

Insights
INDIA’S GROWING NEED TO EMBRACE

THE ENERGY TRANSFORMATION OPPORTUNITIES

Tim Buckley
Director 

Climate Energy Finance Studies

There is rising global evidence of extreme weather events 
getting more extreme, and more frequent, and India has 
suffered as much as most in recent months.

The accelerating moves by the US$130 trillion Global 
Finance Alliance for Net Zero (GFANZ) to align their 
investment, banking and insurance practices within the 
limitations of a 1.5°C outcome should not be 
underestimated. The growing opportunity evident in 
financing zero emissions energy solutions has put India 
centre stage globally in terms of the scale and cost 
competitiveness of energy investments to drive more 
sustainable economic growth. Recent Indian clean energy 
investments by Brookfield, BlackRock, Mubadala, EQT of 
Sweden, Temasek of Singapore, CPPIB and CDPQ, both of 
Canada, IHC of Abu Dhabi and TotalEnergies of France 
illustrate the growing acknowledgement of the ability for 
India to pivot to zero emissions renewable alternatives. And 
whilst there is a long way to go to commercialisation, the 
growing chorus around India’s opportunities in green 
hydrogen is being heard from NTPC, Adani, Reliance, 
ACME, NHPC and Oil Company of India.

India is on the way to expanding 
s o l a r  w a f e r - c e l l - m o d u l e  
manufacturing capacity sufficient 
to deliver most of India’s 
domestic solar install needs, if 
the multitude of investment 
announcements can be firmed 
into delivered investment. 

(Killara Sydney, Australia)
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Renewable Energy Investments Accelerate
India ended 2021/22 with a record 109.9GW of variable 
renewable energy installations, representing 27.5% of total 
installed capacity, and 11.5% of total generation (Figure 1). 
Adding in hydel saw total renewables reach 39.2% of 
capacity and 21.7% of generation in 2021/22. Coal power is 
still clearly dominant at 52.7% of capacity and 72.6% of 
generation. However, the growing cost competitiveness of 
renewables combines with reduced investor appetite to 
keep investing in long dated high emissions coal power 
capacity. With a progressively aging coal power fleet, net 
new capacity adds of coal in 2021/22 was a decade low 
1.4GW. In comparison, variable renewable energy capacity 
adds were a record high 15.4GW, almost double the rate of 
install see in the previous year.

and GUVNL (Phase XV, Gujarat, 500MW renewable energy 
& 250MWh for energy storage). July 2022 saw Torrent 
Power win a 300MW wind project award at a very 
competitive Rs2.94/kWh, while Tata Power won a 600MW 
hybrid renewables project in Karnataka and JSW won a 
300MW wind project from SECI.

India’s strong momentum on solar installs was lost in the 
last 2-3 years due to the uncertainty created by the module 
import duties of 25-40%, combined with rising solar module 
costs globally due to the skyrocketing cost of thermal 
power (a key input in polysilicon manufacturing costs), 
whilst India’s energy demand was undermined by covid.

These disruptions are largely behind us.

Electricity demand across India rose by an above trend 8% 
year-on-year in 2021/22, and has surged 16% year-on-year 
in the first three months of 2022/23.

India is on the way to expanding solar wafer-cell-module 
manufacturing capacity sufficient to deliver most of India’s 
domestic solar install needs, if the multitude of investment 
announcements can be firmed into delivered investment. 
July 2022 saw Tata Power signed a Memorandum of 
Understanding (MoU) with the Tamil Nadu government to 
invest Rs 3,000 crore for setting up a greenfield 4GW cell 
and 4GW module manufacturing plant in Tirunelveli district 
of Tamil Nadu, an eightfold expansion if its existing 
manufacturing capacity.

With the International Energy Agency (IEA) in July 2022 
noting India’s solar manufacturing costs are just 10% above 
China, and 20-30% below U.S. and European costs (Figure 
3), India’s manufacturing is sufficiently protected to be 
competitive net of import tariffs. With global solar 
polysilicon-wafer-cell-module manufacturing capacity set 
to reach 400-600GW by end 2022 and significantly higher 
in 2023, global solar installs are set to more than double on 
the 180-190GW run-rate evident in 2021, and module costs 
will trend down again towards US$20/w as oversupply 
picks up.

For India to deliver on its critically important ambitions of 
450GW of variable renewable energy by 2030, we would 
need to see annual installs more than double again within 
the next 2-3 years to 30-40GW p.a.

This is enormously ambitious, but the first three months of 
2022/23 have started strongly, with renewable energy 
installs up 20% year-on-year to 4.3GW i.e. a monthly run 
rate of 1.4GW. Variable renewable energy installs are the 
only adds to-date (positive, albeit only early into the new 
fiscal year).

Figure 1: India’s Electricity Capacity and Generation 
(FY2021/22)

Figure 2: India’s Installed Electricity Capacity (GW) and 
FY2021/22 vs YTDFY2022/23

Figure 3: Total Production costs for solar mono PERC c-
Si modules, 2022

Source: IEA Special Report on Solar PV Global Supply Chains, July 2022

And May 2022 saw 3.1GW of new renewable energy 
tenders across India, followed by another 3.0GW in June 
2022, double the rate of monthly installs. June 2022 was 
led by NTPC (600MW pan-India & another 200MW solar in 
Madhya Pradesh), MSEDCL (utility solar Phase VII Tranche 
III, Maharashtra, 500MW), MSEDCL (small scale solar 
(KUSUM scheme Component C), Maharashtra, 500MW)
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In a significant milestone for India, June 2022 saw NTPC 
complete a 92MW floating solar install in Kerala, only to 
have Tata Power complete a 102MW floating solar install at 
Kayamkulam in Kerala. These are two of the three largest 
operating floating solar installs globally (behind only China).  
Tata Power has a utility scale solar portfolio pipeline of 
5.5GW, underpinning the firm’s target to double total 
generation capacity to 30GW by 2026/27 (with 60% of this 
renewables). JSW Energy targets 20GW of capacity by 
2030, with 85% of this renewables.

with energy independence from the hyperinflation of 
imported fossil fuels a clear incentive. July 2022 saw NTPC 
announce a new MoU with National Fertilizers to 
collaborate on the development of a two-phase 90MW 
renewable energy powered green ammonia (50 tonnes per 
day (TPD)) for fertilizer production in India. July 2022 also 
saw NTPC announce a second MoU with the state-owned 
Gujarat Alkalies and Chemicals Limited to collaborate in 
setting up India's first commercial-scale green ammonia 
(35TPD) and green methanol (75TPD) projects. July 2022 
also saw ACME propose a 1.5GW green electrolyzer to 
produce 1.1 million tonnes per annum (Mtpa) of ammonia in 
Tamil Nadu. This follows the June 2022 announcement of 
an Adani-TotalEnergies MoU to develop 1Mtpa of green 
hydrogen by 2030. In Climate Energy Finance’s view, the 
darkhorse to watch most likely to drive energy 
independence and decarbonisation at the largest scale is 
Mukesh Ambani’s Reliance Industries, given 6 major 
technology and capacity building acquisitions over the last 
year to bring the world’s leading clean energy technologies 
to India.

The blowout in India’s fossil fuel import bill in 2022 
highlights the critical exposure the country has to the 
hyperinflation in imported oil, LNG, coal and fossil fuel 
based fertilizers. Against this, the relative cost of building 
domestic, zero emissions renewable energy have never 
been lower. The manufacturing, investment, employment 
and import replacement opportunities across the full supply 
chains of solar (utility, floating and rooftop), wind (onshore 
initially, offshore longer term), electric vehicles, batteries, 
grid transmission, green ammonia and green methanol are 
enormous. Global finance is looking to deploy trillions on 
new zero emissions energy infrastructure, and India is an 
ideal growth market of scale with strong supportive policy 
frameworks to lead this much needed global energy 
transition.

Now is the Time for India to Seize the Opportunity

NTPC has now completed 2.0GW of renewable capacity 
operational, with another 2GW in planning. July 2022 saw 
NTPC announce signed a MoU with the Rajasthan 
government to develop 10GW ultra mega renewable 
energy power parks (UMREPP) in the state, having 
previously announced a UMREPP of 4.75GW capacity in 
Rann of Kutch, Gujarat. NTPC Group has set a staggering 
target of 60 GW renewable energy capacity by 2032.

While there is a growing list of globally significant Indian 
renewable energy firms, Renew Power has remained at the 
forefront. In June 2022 Renew Power announced its total 
portfolio of renewable energy has grown to 8.1GW fully 
commissioned, with another 4.7GW committed. Total 
income for 2021/22 rose 27% year-on-year to a record 
US$912m. Renew Power has been strongly supported by 
global capital, including Goldman Sachs, Canada Pension 
Plan Investment Board (CPPIB), Abu Dhabi Investment 
Authority (ADIA) and JERA of Japan.

Globally, green hydrogen has been much hyped over the 
last two years. For India, momentum for building a 
potentially massive domestic hydrogen market is building,

Green Hydrogen Ambitions Are Building

Tim has 30 years financial markets experience, including providing public 
interest related financial analysis in the seaborne coal and electricity sectors 
since 2013, studying energy efficiency and renewables across China and India, 
and the resulting stranded asset risks in Australia. 

Tim has founded Climate Energy Finance Australasia in 2022, having worked 
with the global thinktank IEEFA over 2013-2021. Tim was co-founder of a start-up 
global listed clean energy equities fund with Westpac as a cornerstone investor. 
From 1998 to 2007 Tim was a Managing Director at Citigroup, Head of 
Australasian Equity Research, and worked at Macquarie Group in Australia then 
Deutsche Bank in Singapore. Tim has published over 100 reports on the global 
energy transition.

Global finance is looking to 
deploy trillions on new zero 
emissions energy infrastructure, 
and India is an ideal growth 
market of scale with strong 
supportive policy frameworks to 
lead this much needed global 
energy transition.
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e are witnessing global changes in the lives of 
new generations, they are also affecting Wchanges within the financial sector. Step by 

step, the interest groups that created the cryptoworld have 
created millions of followers who in this financial 
engineering create opportunities for some risks, new habits 
of financial business and also new payments are created.

What we can expect is that micro chips will appear soon, 
not only with a financial identity, but with all the other data. 
All this represents certain visions but also a lot of change in 
human life as a parasite on planet earth. The crypto world 
has created an oasis of financial business that has its own 
non-transparency and which helps many to easily convert 
their millions into cryptocurrencies without any control. So 
for example the money is sent from their country to another 
country and exchanged at an exchange office.

For years, the city of London and its financial system have 
been successfully resisting transparency in a simple way - 
through millions of offshore companies. Through one large 
system in which the money of the world's millionaires and 
billionaires travels. It is only in the new world, in the new 
metaverse world, that new generations of people are

created who, as addicts at a glance or as people of new life 
habits, will live exclusively and only virtually. Who needs 
financial transparency and do we really globally believe in 
the word transparency when that same financial 
transparency is not communicated enough by those who 
should, cities, NGOs that raise funds for various global 
initiatives, and in fact cover 70 percent of their salary 
donations, offices , in expensive locations, ultimately 
everyone involved in finance must have a clear mission to 
make a profit.

Insights
FINANCIAL TRANSPARENCY CHALLENGES

Danijel Koletić
CEO

Apriori World

Basically, everyone wants to avoid transparency or satisfy 
certain forms. I can’t generalize but there are those who file 
financial statements transparently because corporations 
that stick to their brand, to their employees who actually 
provide transparent financial reporting, and provide 
transparent support through community tax payments, are 
not sufficiently recognized or rewarded to inspire others.

Are those who need to control the transparency of travel 
finance really interested in transparency? In most cases it 
all comes down to transparent legal procedures and so the 
owners of offshore companies will remain calm regardless 
of whether they were innovators who do not want to pay 
big taxes or business people who sell weapons, drugs and 
even people, organs enjoy the journey of money. To 
ultimately spend that money and return it to some other 
industries or some other investment. It’s just a matter of 
value, ethics, even charisma.

People forget that this life is just one trip and despite the 
fact that a small handful of people globally hold great 
wealth, the question arises whether they really enjoy the 
values of life when they buy everything they want. Do they

What we can expect is that 
micro chips will appear soon, 
not only with a financial 
identity, but with all the other 
data. All this represents certain 
visions but also a lot of change 
in human life as a parasite on 
planet earth.(Zagreb, Croatia)



13 FORUM VIEWS - AUGUST 2022

have real friends and are they interested in friends at all or 
is their main mission to make money, to accumulate 
money that will ultimately remain in someone’s account, 
who perhaps unprovoked or has the good fortune to 
continue his life in the joy of wealth. Transparency of 
finances is visible in people who are honest and do their job 
honestly. Covid- 19 and all its subsequent versions have 
changed the way we do business, and digital 
transformation as well as money travel, apart from 
offshore and cryptocurrencies, is happening today through 
various digital platform systems, the biggest fears and 
biggest investments is what we as ordinary financial users 
do not we see, we may not even think about it , is cyber 
security.

Investments and financial transparency are present in 
startup communities, many investors whether those from 
the crypto world or who invest in the traditional way can 
see the potential of large sources of income, but any 
investment is also a risk. Behind the word transparency is 
the word communication, everyone is talking about 
transparency and it has become a gadget of the modern 
age. Whether within the political and public administration, 
corporate and other systems. Whether public 
administration as a service to citizens communicates 
transparency sufficiently depends on the level of the social 
environment, the history of a country, but also of man. If you 
have been oppressed for generations, then your desire is 
greater, and thus the system of corruption and non-
transparency of public administration is even greater. 
Globally, we wonder where the truth is hidden and whether 
it benefits anyone.

There are many issues that represent a mystery on this 
planet but one thing is for sure when we talk about financial 
transparency, it is clearly visible in the accounts of every 
individual of every company. Finance generates new 
investments and new jobs but they know how to encourage 
financial interests, wars and conflicts because every 
industry behind the interest group has its own personal or 
company interests.

Ethics in finance is a real challenge of financial secrecy and 
financial oases like Switzerland, numerous islands in the 
Caribbean, generate non-transparent financial processes 
for years in a transparent way, living transparently is more 
about the common man than those who have, there are 
always exceptions. Unfortunately, people cannot do 
without finances, all values start with finances, it is all a 
circle of creation, kidnapping, giving, spending, saving, 
investing, which is the basis of life status.

But ultimately behind it all are financial policies that find 
ways to deprive their own state, their own people and their 
own prosperity because it is essentially human as a 
mammal to look first at themselves, their interest, and then 
the interest of their group (read family) or business interest 
group. Transparency in the financial sector will never be 
transparent because it is not in the interest of those who 
need to be transparent. What is left for us, it remains for us 
to find in our own way outside the financial sector, outside 
our own finances, in this hectic time, time for ourselves 
because as part of the ecosystem on planet earth that we 
belong to.

Unfortunately, it will create a path of financial 
transformation in the digital age, new currencies, new 
options, but the key question will be how secure this

Ethics in finance is a real 
challenge of financial secrecy 
and financial oases like 
Switzer land,  numerous  
islands in the Caribbean, 
generate non-transparent 
financial processes for years 
in a transparent way, living 
transparently is more about 
the common man than those 
who have, there are always 
exceptions. 

When you see online trading statistics before the Covid-19 
and after the Covid-19 , the differences in numbers are 
huge. Before the pandemic, people did not trust online 
stores, online shops, all this was unreal for them, and 
everyone was afraid that someone might take or steal their 
financial identity, the rapid development of e-commerce, 
which is still growing today and which will grow which 
represents the future of trade just as print in the media 
space is dying out so after all the standards of advertising 
technological innovations in 20 years, and maybe even 
earlier e-commerce will reach perfection, with virtual 
travel through department stores, holograms that will be 
one hundred percent Identical to your personality, new 
financial solutions and security pathways will be sought in 
order to ensure financial transparency as before, profits 
and online stores are constantly gaining.
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cryptoworld is, what interest group is behind it, 
cryptocurrency owners and generators of the initiative and 
ideas that created it, are their market have found the 
purpose of cryptocurrencies but the question is whether at 
some point those who created it will earn and others lose or 
simply the cryptoworld away from control, politics and 
systems will be a new financial world in a new age, new 
generations. We are witnessing the mantra of digital 
transformation of which financial transformation is 
certainly a part.

Where to be transparent and where not to depend, depends 
on the knowledge, not only that from the book, but also the 
knowledge that someone received as a gift, as a mission 
that turns into reality as part of a new community, in this 
case when we talk about finance it is this new crypto-
community that we can no longer ignore, it is real, it is 
expanding, it is investing through various communication 
channels, it is coming together because it gives 
opportunities to many individuals from the political system 
to use financial non-transparency they drag their funds 
through this system without control. National global and 
common policies, if they wanted to solve financial 
transparency, would have solved it a long time ago, but 
obviously there is no interest in that and there are reasons 
for that.

Communication processes therefore in the financial sector 
today on the one hand offer different types of loans, with 
different types of interests. In the traditional already known 
way while on the other hand we have big campaigns, on 
digital platforms that give new generations new 
generational guidance, it is difficult to predict a menu that 
does not deal with finances but manages communication 
processes, business models and identity creation. 

I believe, I have through this article stimulated many 
thoughts, and ultimately the main message remains from 
my side , no matter what you do, want or be financially 
transparent, be human who is aware that all this is fleeting. 
Enjoy what makes you happy, respecting other people.

I believe, I have through this 
article stimulated many 
thoughts, and ultimately the 
main message remains from 
my side , no matter what you 
do, want or be financially 
transparent, be human who is 
aware that all this is fleeting. 
Enjoy what makes you happy, 
respecting other people.

But behind all this must be knowledge and skills, and this is 
exactly one additional mystery of change. Just as at the 
beginning of the 20th century on this planet with overnight 
knights riders and peasants with plows (?) learned to make 
telephone calls, send telegrams, travel by rail, people who 
never had the opportunity to sit in school and learn how to 
do so even now, people with new codes of knowledge are 
appearing on the planet earth. Despite this, there are no 
faculties for cryptocurrencies. Simply, they get those 
frequencies, they create and set those values. Knowledge 
is the key to any success, especially financial, how to 
redirect money, where and how to save.

Danijel Koletić, Winner of Golden World Contribution Award 2020 by the United 
Nations and IPRA for Sustainable Development Goal No. 10, Secretary General 
World Innovation and Change Management Institute WICMI.

An expert in establishing innovation with globally awarded projects. During his 
30 years of experience he worked and continue to work on the transformation of 
culture and organization, focusing and creating new values with the aim of 
creating a leading perception. He is especially proud of continuous volunteering 
and the special attention he gives to networking.

Skilled in business development, public relations, crisis communication, project 
innovation, leadership mentoring, strategic planning, brand strategy and 
mentoring.
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rtificial Intelligence (AI) is the simulation of human 
intelligence in machines and computer systems. It Ais ubiquitous and has transformed every industry. 

From autonomous vehicles to smart appliances, AI is 
arguably the most advanced technology ever created. 

I, for one, would be lost without AI, as I don't leave home 
without conducting a Google search for an address and 
directions. Not to mention my unhealthy dependence on my 
computer's grammar check (which I am using at this very 
moment). AI has been life-changing.

Over the years, society has found creative ways to use AI, 
like restoring the trimmed edges of Rembrandt's damaged 
masterpiece, "The Night Watch," and completing 
Beethoven's Tenth Symphony. However, with all the beauty 
and majesty surrounding AI, there is a fear lurking behind its 
transformative nature. 

Outside of the science fiction-led belief that one day 
computers and robots will take over the world, for some, 
the fear of AI stems from a lack of understanding. For 
others, the fear has been fueled by reports of biases built

into algorithms. There is fear that AI will put many out of 

jobs and a fear it will one day be weaponized. 

Still in its primitive stage, there is so much we don't know 

about AI. The late Stephen Hawking cautioned us about AI 

as he believed it would either be the best thing that's ever 

happened to us or the worst thing. In this article, I want to 

focus on the former and highlight how AI has improved our 

lives and how people are using it to make the world better 

for others. 

Insights
10 THINGS I LOVE ABOUT 
ARTIFICIAL INTELLIGENCE

Dr. Zamora Crawford Olin
CEO

Crawford Olin, LLC

Here are the ten things I love about AI. 

#10.  AI Improves Business
AI has helped businesses around the world develop a 
deeper understanding of their customers and find 
innovative ways to engage them and deliver service. Have 
you ever been out shopping, lost your credit card, called 
your bank, used the automated system to report your card 
stolen and request a new card? Think of all the steps 
involved in this process and the various departments you 
would have had to communicate with in the past. Thanks to 
process automation and a few punches on your phone's 
keypad, it only takes a minute or two to remove the mental 
anguish that comes with losing your credit card and restore 
your peace of mind. 

Over the years, society has 
found creative ways to use AI, 
like restoring the trimmed 
edges  o f  Rembrandt ' s  
damaged masterpiece, “The 
Night Watch,” and completing 
Beethoven's Tenth Symphony. 
However, with all the beauty 
and majesty surrounding AI, 
there is a fear lurking behind 
its transformative nature.

(Virginia - Washington, DC Area)



16 FORUM VIEWS - AUGUST 2022

#9.  AI Sees You!
Facial recognition is one of the leading tools in AI. Its ability 
to authenticate a person's identity based on facial features 
or a series of photos or videos is powered by machine 
learning's ability to match a person's face against an 
existing database of images. Can you imagine a day and 
time in which our face will be the only thing needed to verify 
our identity? While this may not be in the near future, it is 
possible to use facial recognition to identify a missing 
person and combat more significant global issues like 
human trafficking, acts of terrorism, and other crimes. 

leveraging technology and transforming how residents live 
and operate within its walls. 

In Hangzhou, China, intelligent traffic light systems are 
being used to reduce congestion and keep the flow of traffic 
moving. In New York, LED street lights outfitted with 
network lighting controls are automatically dimmed to 
reduce lighting levels during off-peak hours. And in my 
hometown of New Orleans, LA, live video feeds are 
analyzed to deploy public safety officers to the right 
locations, reducing waiting times for help. 

Not only does AI know what I want, it knows when to give it 
to me. Thanks to my all-knowing Netflix recommendations, 
I have seen every episode of Vampire Diaries, The Originals 
(my favorite), and Legacies series. What about my viewing 
selections would make this system recommend shows 
about vampires? Well, Netflix uses AI-powered algorithms 
to make predictions based on the user's watch history, 
search history, demographics, ratings, and preferences. So, 
essentially, I am helping Netflix curate the perfect viewing 
experience for me. And, the more time you spend on Netflix, 
the more data is collected, and the more relevant and 
accurate your program recommendations become. 

AI is making the world more inclusive with the help of 
assistive technology. Technology like Seeing AI, developed 
by Microsoft, allows users to read anything, anywhere. 
From narrating descriptions of people, objects, and 
documents, Seeing AI is giving the visually impaired an 
audible perspective of the world around them.

AI is also being used to turn sign language into text. SLAIT 
and SignAll are two AI-powered apps that are making it 
easier to communicate with those who are hearing 
impaired. Now, spontaneous conversation without the 
assistance of a translator is possible between the deaf and 
hard of hearing and others. 

Like a growing child, most of the AI we've encountered has 
been "raised" by strict rules, carefully labeled datasets, and 
taught to make the right decisions through thousands of 
examples. And with proper guidance (supervised learning), 
AI can tell if an image is a car or bike. But, with 
unsupervised learning, AI algorithms can identify patterns 
in uncategorized, unlabeled data sets. 

Alexa, Amazon's intelligent voice assistant, uses 
unsupervised learning to analyze and discover hidden 
patterns in your verbal requests. So, when you ask Alexa for 
the "weather" or "time," its machine learning algorithm uses 
context clues or hints found within your sentence to answer

#6.  AI Knows What I Want 

#5.  AI is Assistive!

#4.  AI Learns on the Job!

#8.  AI Is So Predictive!

#7.  AI Is So Smart!

Who needs a crystal ball when you have the predictive 
power of AI? A deep learning model is being used to predict 
the likelihood and time of cardiac death in patients with 
heart disease. Using MRI images of diseased hearts, 
coupled with a patient's medical history and background, 
researchers at Johns Hopkins University have created an 
algorithm that aids doctors in determining how to treat 
patients with heart disease. This new technology, Survival 
Study of Cardiac Arrhythmia Risk (SSCAR), is changing 
how heart disease is treated. I can only imagine how many 
lives will be saved as a result of this new technology.

As the world continues to face environmental, societal, and 
economic challenges, smart cities are improving the quality 
of life for people worldwide. Singapore, Dubai, Oslo, 
Copenhagen, and Boston are five cities leading the way in

AI is making the world more 
inclusive with the help of 
a s s i s t i v e  t e c h n o l o g y.  
Technology like Seeing AI, 
developed by Microsoft, 
a l lows users  to  read 
anything, anywhere. From 
narrating descriptions of 
peop le ,  ob jec t s ,  and  
documents, Seeing AI is 
giving the visually impaired 
an audible perspective of 
the world around them.
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your question. So, the more you engage with Alexa, the 
more natural your interaction becomes with the machine. 

Every city around the world has citizens who have 
experienced homelessness. Some cities are using AI to 
predict homelessness and provide resources to those who 
need help. The city of London, Canada, developed the 
Chronic Homelessness Artificial Intelligence (CHAI) 
technology that can predict homelessness six months in 
the future. 

#3.  AI Keeps Track When You Lose Count

individual learners and help them succeed. This technology 
gives us a complete picture of how individuals learn, which 
modalities work best, and reinforces learning. In a perfect 
world, teachers will use AI to supplement every aspect of 
learning. Since AI can easily spot trends, teachers can get 
insight into which students are struggling to learn new 
concepts being taught. With personalized learning, the 
possibilities are endless. 

AI is currently being used to diagnose autism spectrum 
disorder (ASD) and help improve the social, 
communication, and emotional skills of those with autism. 
Using deep learning, evaluators can identify and confirm 
patterns that support an autism diagnosis; enabling doctors 
to diagnose children earlier. 

My newest venture, Thrive Above the Spectrum, will use AI 
to personalize the learning of life skills for teens with autism. 
By gathering data that determines the skill level of each 
user, personalized learning paths that constantly evolve are 
created for each user. Using AI, I can recognize trends, 
allowing me to improve the learning outcomes for all users.

AI's impact on our world will surpass anything most have 
ever imagined. When we embrace AI, we embrace new 
possibilities to change the world for those around us. When 
you say yes to AI, you are saying yes to life-saving 
technology, you are saying yes to efficient processes in 
business, and you are saying yes to changing the lives of 
the underserved and those born with a disability. Through 
sound legislation, corporate governance, and social 
responsibility, we can begin to remove the fear surrounding 
AI.

#1.  AI Helps Diagnose and Treat Disabilities 

Conclusion

Through a partnership between the City of Austin and the 
University of Texas at Austin, Sanmay Das and Patrick 
Fowler are using AI to analyze city resources, access to 
shelters, and food assistance in hopes of helping people 
experiencing homelessness. Imagine if your city used AI to 
combat homelessness? By understanding the impact and 
importance of resource allocation, cities worldwide can 
develop policies to proactively reduce homelessness.

While nothing will ever come close to the encouragement 
and support of a good teacher, AI is creating personalized 
learning experiences that can meet the specific needs of

#2.  AI Can Improve Learning

Dr. Zamora Crawford Olin is the CEO of Crawford Olin, LLC, a professional 
services company headquartered in Lynchburg, Virginia. Since its founding in 
2014, she has helped small-medium-sized businesses win nearly $7.0 Billion in 
federal contracts. She began her career in contracting and procurement as an 
Aviation Storekeeper in the US Navy. During her career, she has served as a 
federal contracting officer and has taught various business courses at the 
graduate level. In 2022 she founded Thrive Above the Spectrum, a digital 
platform that uses artificial intelligence to teach life skills to teens transitioning to 
adulthood that have been diagnosed with autism spectrum disorder (ASD).

She is pursuing an Executive Education in the Harvard Business Analytics 
Program at Harvard Business School. She has an undergraduate degree in 
Political Science and Criminal Justice, a Master of Business Administration 
degree, and a Doctor of Business Administration degree with a concentration in 
Global Business Sustainability. 

She is a Life Member of Sigma Gamma Rho Sorority, Inc.

While nothing will ever come 
close to the encouragement 
and support of a good 
teacher, AI is creating 
p e r s o n a l i z e d  l e a r n i n g  
experiences that can meet 
the  spec i f i c  needs  of  
individual learners and help 
t h e m  s u c c e e d .  T h i s  
technology gives us a 
complete picture of how 
individuals learn, which 
modalities work best, and 
reinforces learning. In a 
perfect world, teachers will 
use AI to supplement every 
aspect of learning.
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e live in the era where the human knowledge 
doubles every 12 hours and this is happening Wthanks to the rapid development of technology 

and the Digitalization of industries. Digitalization is 
inevitable and irreversible; it is already happening today 
and will not go back. 

Now that we have stated an obvious truth, let us define 
what exactly Digitalization stands for. If we follow the 
Oxford dictionary, Digitalization is “the conversion of text, 
pictures, or sound into a digital form that can be processed 
by a computer”, however, the current world refers to 
Digitalization to define the use of digital technologies to 
change a business model and provide new revenue and 
value-producing opportunities.

Another fact from our era is that digital technologies have 
irrevocably changed how we work. Businesses around the 
world, regardless of industries, are facing the challenge of 
converting their traditional ways of doing business into 
digital setups, adapting to the current world requirements 
and keeping up with innovation.

Digitalization
business, but also the way they interact with their 
employees, partners, suppliers, and last, but not least, 
customers. 

The COVID Pandemic was an obvious demonstration of 
what Digitalization can offer and how it can change the 
nature of work in the digital era. 

To go into more details, let’s look at what exactly are the 
advantages of Digitalization. 

 affects not only the way companies do 

Insights
THE ERA OF DIGITALIZATION

- IS IT FOR SMALL COMPANIES OR BIG CORPORATIONS

Nino Lortkipanidze
Chief Innovation Officer 

The Crossroads

One of the greatest benefits of  is Accuracy 
in communication. Even if it sounds outstandingly simple, 
Accuracy in communication is one of the most critical 
aspects of successful business. Digitalization not only 
makes communication exceptionally easy; it also offers 
mult iple shared platforms for managing the 
communication process both, inside and outside of the 
company. Digitalization has brought easy-to-use tools for 
managing customer profiles, keeping ongoing 
communication, establishing trust and what’s most 
important, staying up-to-date throughout various 
company activities. 

Not only do these tools help companies to keep the 
communication continuous, but they also help the 
companies in improving their Customer-Centricity and 
therefore Customer Experience (CX). CX has become the

Digitalization

Another fact from our era is that 
digita l  technologies have 
irrevocably changed how we 
work. Businesses around the 
world, regardless of industries, 
are facing the challenge of 
converting their traditional ways 
of doing business into digital 
setups, adapting to the current 
world requirements and keeping 
up with innovation. 

(Tbilisi, Georgia)
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crucial aspect, regardless of the industry and type of 
business. Gathering data about client behavior for better 
understand of their needs, creating and optimizing the 
customer journey to deliver value in a fast and convenient 
way is what Digitalization has made possible through its 
innovative solutions.

of-date and even make high accuracy forecasts and so 
plan their business operations accordingly. 

In addition, the data collected in the production process, 
once analyzed, usually serves as primary ground for 
process optimization and the respective cost reduction. 
Live monitoring of production lines has become an 
everyday reality in the modern world, and this is only one 
of many examples of how Digitalization has changed the 
nature of business. 

We can keep listing the benefits of Digitalization (of which 
there are multitudes), but before we do that, let’s ask 
another big question: Is Digitalization equally beneficial to 
Small and to Large Companies? And if not, who benefits 
more? 

For centuries, large companies were enjoying the 
competitive benefit of economies of scale, the ability to 
hire top professionals, access to resources, greater brand 
recognition and many more, things which were harder for 
a smaller company to attain. 

Only the economies of scale have been gamechangers, 
since both the suppliers and vendors were much more 
likely to offer more favorable terms to the large-scale 
companies, while the smaller ones were struggling with 
minimal margins and the challenges of covering 
operational costs. 

However, Digitalization has dramatically changed the 
perspective. Let’s discuss several aspects, in which 
small companies can, not only benefit from Digitalization, 
but even outperform the big ones. 

 Making Process - 
small companies are relatively faster in decision making. 
Big companies usually have complicated organizational 
structures, which implies all the board meetings, 
complicated chains of command, etc. for decision 
making, and even with all the abilities that the 
Digitalization brings, it takes more time for them to 
analyze the collected data compared to their smaller 
competitors. Meanwhile small companies, using the 
smart data collection and analysis platforms, can easily 
and rapidly make accurate business decisions, react to 
the changes in the market and grasp the opportunities of 
the industries. One might say, that this competitive 
advantage is only temporary, since the big companies 
may “hit harder” once they make the decision, which is 
true in some senses, but it only brings us to another 
advantage of Digitalization that the small companies can 
benefit from. 

Faster and more Accurate Decision-

Not only does Digitalization 
enable small companies to 
have fairly equal access to 
resources and professionals, 
but it also gives access to 
data which “does not belong 
to them” but is made 
available for use through all 
the open platforms, AI driven 
Decision-Support Systems, 
etc.

Another significant advantage of  is 
Improved Analytics. As stated above,  
enables companies to gather significant data about their 
sales, marketing, logistics, customers, finance, etc. 
Having all this data gathered, the world of technology has 
created multiple solutions for analyzing information, 
building patterns, forecasting upcoming events and 
therefore planning with greater accuracy at the 
operational and strategic levels. Understanding the data 
and using it for making a decision enables companies to 
transform their processes into more effective and efficient 
ways of doing business. Once again, the era of 
Digitalization has brought multiple easy-to-use tools that 
transform the nature of doing business on a daily basis. 

One of the most critical benefits that the Digitalization has 
brought into the modern business world is Reduced 
Operational Costs and an Increase in Operational 
Efficiency. Improvements in IT infrastructure, continuous 
communication with customers, easier management of 
the supply chain, live monitoring of the production process 
and, most importantly, instant access to information for 
proper and quick decision-making, not only reduces the 
costs of running a business and costs of ‘mistakes’, but 
also enables the business to be on the same page with the 
markets, minimizes the losses associated with being out

Digitalization
Digitalization
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Innovate Faster - in the modern world, the idea is no 
longer a secret everyone is trying to protect (yes, we live in 
the world of encryption - decryption, but still). The race is 
more about the Speed of Innovation which is crucial here. 
Since Digitalization gives small companies the access to a 
pool, or to be more accurate, to an ocean of top 
professionals around the world, as well as to the vendors 
and suppliers from across the globe, the competitive 
advantage of big companies in terms of access to 
resources is largely outnumbered by the speed of small 
companies in reaching out to top professionals and 
vendors and locking in their commitment. People and 
resources which were unavailable, or some might say 
unaffordable, to the small companies before, are nicely laid 
out on global platforms for freelancers or vendors. It is no 
longer mandatory to buy a whole cake when you only want 
to enjoy a slice of it. All these enable small companies to 
establish themselves as Disruptive Innovators, which 
frequently differentiates a small company from its larger 
competitors. 

supplier communication enable the small companies to 
maintain their connection with customers as they scale, 
preserve a customer-centric approach and easily become 
“Top recommended” brands. 

The discussion of the benefits of Digitalization for small 
companies could go on and even trigger several debates, 
but the conclusion will not change significantly. 
Digitalization creates a more equal and inclusive 
environment for big and small companies, making 
competition more and more value-based rather than 
resource-based. It makes less difference whether the 
company employs 10 thousand people or just 5, they are 
both evaluated/reviewed based on the products/ services 
they offer to the customer. In the era of digitalization, 
where we expect worldwide ecommerce sales to reach $6 
trillion by 2024, these ecommerce platforms are equally 
accessible to both big and small companies. Obviously, 
industry and the nature of business plays a significant role, 
however, the fact that Digitalization has made its benefits 
equally accessible to companies regardless of their size, 
plays a significant role. Not only does Digitalization enable 
small companies to have fairly equal access to resources 
and professionals, but it also gives access to data which 
“does not belong to them” but is made available for use 
through all the open platforms, AI driven Decision-Support 
Systems, etc. 

To make a long story short, in the era of Digitalization, small 
companies have more or less the same opportunities of 
scaling their business in multiple markets.

To make a long story short, in 
the era of Digitalization, 
sma l l  compan ies  have
more or less the same 
opportunities of scaling
their business in multiple 
markets.

Another significant benefit of  that small 
companies benefit from is Access to Markets. Before 
Digitalization, accessing new markets was an investment-
heavy decision and small companies could rarely afford it. 
However, in the digital era, accessing new market is easily 
possible without leaving your hometown. Yes, it heavily 
depends on the nature of business and industry, but the 
fact is, regardless of the field of operation, Digitalization 
has cut down the costs of accessing new market 
significantly. 

Not only has Digitalization made it easier, but it has 
enabled the small businesses to maintain their key 
advantage - Personalized Customer Service. While big 
companies benefit from huge customer bases and are 
listed as top players in the rankings, the global platforms of 
e-commerce, customers’ ability to review the 
service/product providers and other tools of customer

Digitalization

Nino Lortkipanidze, being the Chief Innovation Officer for THE Crossroads, Nino 
is mostly in charge of shaping the Startups’ Programs, in a way that ensures 
meeting the goals of value-creation and capacity building. She also supervises 
the network of THE Crossroads Partners and is responsible for designing joint 
projects and initiatives that intend formation of new opportunities throughout the 
region. 
 
After up to 14 years of work experience across different industries and sectors 
and over 8 years of Experience of holding Top Management Positions, she has 
shaped as an experienced Business Consultant with a demonstrated history of 
working in the Strategic Management. She is skilled in Strategic, Operational, 
Financial and Project Management. 

Having emigrated to the Tech Industry, she has brought her knowledge and 
experience to support the development the Georgian Startup Ecosystem. 

She hold an in-depth knowledge of Lean management, which is crucial for the 
Startups to fast-forward their success. Simultaneously having an extensive 
experience in the Corporate Finance world, she can address the needs of the 
investors and VC. Therefore, she has the ability to serve as an effective mediator 
between the two worlds. 

Being a tireless advocate of Women’s rights, equality and empowerment, she 
has intended to contribute to creation of new opportunities specially for female 
entrepreneurs and startup founders. For which THE Crossroads is partnering 
with Women in Tech Global Network on creation of THE Crossroads Girls’ 
Academy.
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he last few years have challenged us to work, think 
and lead differently. We are in a time of rebirth and Treinvention where innovation is imperative and 

new thinking is critical. We are in what I call a “New” 
Renaissance. These times call for Renaissance 
Leadership. In the first edition, we introduced the Five 
Core Renaissance Leadership Principles:
1. Ask New Questions
2. Honor the Diversity
3. Connect to Innovate
4. Act with Accountability
5. Magnify the Impact

Last month, we dove into the first principle, “Ask New 
Questions”. We shared what makes a question 
powerful, how important asking powerful questions is 
and how to master the skill of curiosity after we ask 
them. Powerful questions are the start of deeper 
conversations and interactions that are more meaningful 
and genuine. 

Asking new questions and staying present when hearing 
the answer is important, but how often are you truly

open to hearing the answer? Listening with an open 
mind and honoring the diversity of what may come up is 
critical to being a great leader. This is why the second 
Renaissance Leadership Principle, “Honor the Diversity” 
is so important in every conversation. 

“Honor the Diversity” is about listening to and being 
open to the diversity of ideas, perspectives, expertise, 
experiences, culture and background of others. It’s 
about putting our existing thoughts and beliefs on hold 
and being completely present to what we are hearing 
without judging or assessing. It is about respecting each 
person for who they are and the skills, gifts and 
experiences they bring to the table. 

Insights
HOW TO THINK LIKE A RENAISSANCE LEADER

Jean Marie DiGiovanna
Leadership Speaker
& Coach 

Jean Marie Speaks
(US/Europe/SE Asia)

As humans, we are judging machines. We take 

information in, and we immediately judge or assess it to 

see where it fits given what we already know. We 

categorize and compartmentalize the information. If it 

doesn’t fit or agree with our own beliefs and views, we 

can often negate it right away. This is damaging in our 

conversations and to our relationships and impacts our 

ability to innovate.

We can never know what another is going through and 

what prompts them to share what they share. When we 

stay open and get curious, we come from a place of 

wanting to know versus making assumptions that are 

often incorrect. How do we stay in that place of curiosity 

more often? 

“Honor the Diversity” is about 
listening to and being open to the 
diversity of ideas, perspectives, 
expertise, experiences, culture 
and background of others. It’s 
about putting our existing 
thoughts and beliefs on hold and 
being completely present to 
what we are hearing without 
judging or assessing.
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(or even during the interaction) you thought to yourself, 
"How can I serve this individual?" How might this shift 
how you listen to what they say next? How might your 
body language shift and become more open? How might 
that conversation go differently as a result?

This one powerful question, when we think about as we 
are in conversation, automatically puts our attention 
over there with the other and keeps us open to listen. It’s 
not a question we need to explicitly ask of the other. It’s a 
practice to use when we notice our thoughts going 
elsewhere, when we notice we are judging them, 
judging ourselves, or we have a need to finish their 
sentence or interrupt. As soon as you think to yourself, 
“How can I serve?” you are now back over there with 
them. Just by shifting one thought, and honoring the 
other, you can shift the direction of the conversation.

One of the greatest needs of human beings is to feel 
heard, seen and understood. When we come from a 
place of wanting to serve others, we honor the diversity 
of their ideas, views, gifts, talents and expertise. Next 
time you are in conversation with another, I invite you to 
practice asking yourself, “How can I serve?” and see 
what you notice about your attention, your listening and 
your presence.

Presence is the greatest gift we can give another. The 
more we can give that gift in every conversation we have 
at work, at home and in our communities, the greater we 
honor our humanity.

Be the leader who comes from a place of wanting to 
serve. Be the leader who fosters humanity at work. We 
all deserve that.

One of the greatest needs of 
human beings is to feel heard, 
seen and understood. When 
we come from a place of 
wanting to serve others, we 
honor the diversity of their 
ideas, views, gifts, talents 
and expertise.

Jean Marie DiGiovanna is an international keynote speaker, leadership educator, 
certified executive coach and best-selling author. For the last 25 years, she has 
beenhelping leaders, and their teams shift the way they think, lead and 
communicate creating a culture of increased trust, collaboration and innovation. 

She is a master of experiential learning with a unique ability for asking the 
questions no one is asking and deeply listening for what's not being said. She has a 
gift for creating a safe environment where leaders and their teams find their voice, 
speak their truth and resolve conflict swiftly and gracefully. 

She is a disruptor, a change catalyst and an innovative thinker working with leaders 
to uncover hidden talent, unlock new ideas and positively shift the culture so that 
no talent is left behind. She brings the heart & soul into business and the “being” 
back into human. 

Jean Marie’s Renaissance Leadership Keynotes, Programs, and best-selling book, 
"Stop Talking Start Asking: 27 Questions to Shift the Culture of Your Organization", 
help companies across the globe develop strong leaders, build high trust teams and 
healthy work cultures.

Download the 10 Questions to unlock hidden talent and new ideas among your 
team at https://www.jeanmariespeaks.com. To learn more about her Keynotes & 
Renaissance Leadership Programs: https://www.jeanmariespeaks.com. Her book 
at www.StopTalkingStartAsking.com

If this is the case and we can only be one place at a time, 
why not choose to be curious? An incredible thing 
happens in our mind, our state of being and our attention 
when we choose to get curious. When we are curious 
our attention is over there with them not thinking about 
ourselves in that moment. It’s not easy to practice 
deeply and genuinely seeing, listening to, and 
understanding another free from judgment, but there is 
one tip I have shared with leaders across the globe that 
has made a huge difference.

The tip is to ask yourself one simple question: “How can I 
serve?”

Imagine you are in conversation with another who is 
known for challenging you in the past. Or, perhaps you've 
worked with someone for a long time and notice you 
have tuned them out while in conversation. Or, there are 
others who demand your time constantly and each time 
they reach out, you want to avoid them. What if, instead 
of judging them for who they are, what they do or how 
they have interacted with you in the past, you 
approached it differently. What if before the interaction 

Before I share a powerful tip, it's important to understand 
a key concept about curiosity. The concept is this: it's 
impossible to stay curious and judge at the same time.. A 
strange concept to grasp but if you are currently judging 
someone or something he/she said, there is no room for 
curiosity in that moment. If you stay curious, however, 
then you are not judging. Your mind can only be in one 
place at a time.  If you want to see if this is true, take it on 
as an experiment and the next time you are in 
conversation with another, try to judge them and stay 
curious at the same time. You may soon notice it's very 
difficult.
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1. What are Large Value Funds for Accredited Investors?

2. Is a Compliance Officer required for Investment Manager?

3. Can an AIF launch a fund/scheme of any size? 

4. What kind of reports can an investor expect from an AIF?

5. What is the procedure for winding up?

Large Value Fund (LVF) for accredited investors means an AIF or 
scheme of an AIF in which each investor (other than the manager, 
sponsor, employees or directors of the AIF or employees or directors 
of the manager) is an accredited investor and invests at least Rs 70 
crore.

LVFs are exempt from filing their placement memorandum with SEBI 
through Merchant Banker and incorporate comments of SEBI, if any, 
in their placement memorandum i.e. LVFs can launch their scheme 
under intimation to SEBI. While filing the placement memorandum 
for LVF schemes with SEBI, a duly signed and stamped undertaking 
by CEO of the Manager to the AIF (or person holding equivalent role 
or position depending on the legal structure of Manager) and 
Compliance Officer of Manager to the AIF shall be submitted in the 
format as mentioned. 

All AIFs shall ensure that Manager to AIF designates an employee or 
director as Compliance Officer who shall be a person other than CEO 
of the Manager (or such equivalent role or position depending on the 
legal structure of Manager). The compliance officer shall be 
responsible for monitoring compliance with the provisions of the 
SEBI Act, AIF Regulations and circulars issued thereunder. [Ref 
Circular no. SEBI/HO/AFD/RAC/CIR/2022/088].

No. Each scheme of the Alternative Investment Fund (other than 
angel fund) shall have corpus of atleast twenty crore rupees. In case 
of an angel fund, it shall have a corpus of at least ten crore rupees. 

Chapter IV of the AIF Regulations provides for general obligations, 
responsibilities and transparency requirements that are required to 
be complied by all AIFs. Chapter IV provides for specific disclosure 
obligations on the AIF to the investors including conflict of interest, 
information on fund investments, fees, various risks, valuation, etc.

Further, AIFs, in addition to what is required under the AIF 
Regulations, may also provide for additional disclosures to investors 
in the placement memorandum. 

In terms of Regulation 11(2), information memorandum or 
placement memorandum issued by an AIF shall inter alia include 

NEERAJ AGGARWAL
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information on manner of winding up of the Alternative Investment 
Fund or the scheme.

In terms of Regulation 29 of AIF Regulations, an Alternative 
Investment Fund shall be wound up:
I. when the tenure of the Alternative Investment Fund or all 

schemes launched by the Alternative Investment Fund, as 
mentioned in the placement memorandum is over; or

II. if seventy five percent of the investors by value of their 
investment in the Alternative Investment Fund pass a resolution 
at a meeting of unitholders that the Alternative Investment Fund 
be wound up; or

III. In case of a trust, if it is the opinion of the trustees or the trustee 
company, as the case may be, that the Alternative Investment 
Fund be wound up in the interests of investors in the units; or

IV. if SEBI so directs in the interests of investors.

The trustees or trustee company or the Board of Directors or 
designated partners of the Alternative Investment Fund, as the case 
maybe, shall intimate SEBI and investors of the circumstances 
leading to the winding up of the Alternative Investment Fund. On and 
from the date of such intimation, no further investments shall be 
made on behalf of the Alternative Investment Fund so wound up.

The assets shall be liquidated, and the proceeds accruing to 
investors in the Alternative Investment Fund shall be distributed to 
them after satisfying all liabilities, within one year from the date of 
aforesaid intimation. [Ref. Regulation 11(2) and 29].

Neeraj is a qualified TEP- STEP Singapore, CFP, LLB and MBA from Delhi and has 
been associated with Vistra ITCL (India) Limited since 2014. He has more than 15 
years of work experience in the area of Fiduciary services, Wealth Management 
and Branch Banking. Prior joining Vistra ITCL (India) Limited, he has worked with 
Kotak group, Axis Bank and ICICI Bank.

Vistra ITCL (India) Limited (Vistra ITCL) is the largest independent corporate 
trustee in India. Vistra ITCL offers a multitude of trustee services across 
debentures and bonds, private equity and alternate funds and bank lending. We 
also offer corporate formation and market entry services, due diligence, 
enforcement and monitoring services to both domestic and foreign entities 
including banks, financial institutions, corporates, funds, governments, 
insurance companies, non-profit organizations and high net worth individuals.

Vistra ITCL is part of Vistra. Vistra is among the world's largest corporate service 
providers with presence in 44 countries and a service offering across corporate 
formations, fiduciary trust, fund administration and international back offices.
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he concept of Corporate Governance is an evolving 
process. The emergence of big corporate scams in India Thad sparked the much-needed debate on the need for 

good corporate governance in a company. These events 
served as a trigger event for a vigorous phase of reforms to 
introduce stringent corporate governance standards including 
strengthening the institution of Independent Director in a listed 
company. These include changes brought about to several 
laws and regulations applicable to Indian companies, including 
the Companies Act, 2013 (“Companies Act”), the Securities 
and Exchange Board of India Act, 1992, and the Securities and 
Exchange Board of India (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 (“SEBI LODR”).

The concept of Independent Directors emerged from the need 
to have a certain number of directors on the Board who would 
think and act independently to bring about and maintain a 
healthy balance of all interests in a company including the 
interests of public shareholders. They are an important 
component in the overall framework of Corporate Governance. 
The meaning of Independent Directors is provided under S. 
149(6) of the Companies Act, 2013 and Regulation 16(1)(b) of 
the SEBI LODR. The meaning under Section 149(6) and 
Regulation 16(1)(b) are similar to each other.

As per Regulation 16(1) of the SEBI LODR an "Independent 
director" means a non-executive director, other than a 
nominee director of the listed entity who: (i) in the opinion of 
the board of directors, is a person of integrity and possesses 
relevant expertise and experience; (ii) who is or was not a 
promoter of the listed entity or its holding, subsidiary or 
associate company; (iii) who is not related to promoters or 
directors in the listed entity, its holding, subsidiary or 
associate company; (iv) who, apart from receiving director's 
remuneration, has or had no material pecuniary relationship 
with the listed entity, its holding, subsidiary or associate

1. Who is an Independent Director? 

ZERICK DASTUR
Founder
Zerick Dastur, Advocates and Solicitors

INDEPENDENT DIRECTORS:
CATALYSTS OF GOOD CORPORATE GOVERNANCE

company, or their promoters, or directors, during the two 
immediately preceding financial years or during the current 
financial year. (v) none of whose relatives has or had pecuniary 
relationship or transaction with the listed entity, its holding, 
subsidiary or associate company, or their promoters, or 
directors, amounting to two percent or more of its gross 
turnover or total income or fifty lakh rupees or such higher 
amount as may be prescribed from time to time, whichever is 
lower, during the two immediately preceding financial years or 
during the current financial year.

The emergence of big corporate scams 
in India had sparked the much-needed 

debate on the need for good corporate 
governance in a company. These events 

served as a trigger event for a 
vigorous phase of reforms to introduce 

stringent corporate governance 
standards including strengthening the 
institution of Independent Director in a 

listed company.

Various other requirements that any Company is required to 
adhere to before appointing an Independent Director are 
provided for under the SEBI LODR. As per Section 149(4) of
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the Companies Act, every listed public company has a 
mandate to appoint a minimum of one third of total directors on 
the board as independent directors. They continue to act as an 
important functionary to ensure a system of transparency and 
good governance.

An independent director is not involved in the day-to-day 
management of the company. Since independent directors are 
individuals not connected with the management, they can 
carry an objective analysis of company’s performance. An 
independent director is entrusted with the responsibility of 
being a watchdog in order to ensure that the company is 
functioning in the best interests of all stakeholders.

The Part II to the Schedule IV of the Companies Act provides for 
the ‘Code for Independent Directors’ which inter alia include 
safeguarding the interests of all stakeholders, particularly the 
minority shareholders; bringing an objective view in the 
evaluation of the performance of board and management; 
scrutinising the performance of management in meeting 
agreed goals and objectives and monitor the reporting of 
performance; satisfying themselves on the integrity of 
financial information and that financial controls and the 
systems of risk management are robust and defensible; 
helping in bringing an independent judgment to bear on the 
Board’s deliberations especially on issues of strategy, 
performance, risk management, resources, key appointments 
and standards of conduct and determining the appropriate 
levels of remuneration of executive directors, key managerial 
personnel and senior management and have a prime role in 
appointing and where necessary recommend removal of 
executive directors, key managerial personnel and senior 
management. They also play a crucial role on the audit 
committee of a listed company with an overall object of 
ensuring a transparency and disclosure based regime.

Section 149 (12) of the Companies Act, 2013 provides that 
independent directors and non-executive directors can be held 
liable only with respect to the items of omission and 
commission which had occurred with their knowledge or 
attributable through Board processes, and with their consent 
or connivance or where they had not acted diligently. The 
same principle has been reiterated under Regulation 25(5) of 
the SEBI LODR and in circulars of Ministry of Corporate Affairs 
dated March 25, 2011 and March 2, 2020.

In the case of Prafull Anubhai Shah v. SEBI [Appeal no. 389 of 
2021], the Hon’ble Tribunal was faced with a question in 
connection with liability of an independent director. In this 
case the board of directors of the Company which included the 
appellant (non-executive independent-director) had passed a 
resolution dated July 27, 2006 for issuance of Global 
Depository Receipts (“GDRs”). The board of directors also 
resolved in this resolution to open an account with a bank

2. What are the roles and functions of Independent 
Directors in a Listed Entity? 

3. Please discuss the case law in relation to the liability of 
Independent Directors?

based in Lisbon, Portugal for the purpose of deposit of the GDR 
proceeds and to use the proceeds as security in connection 
with a loan. Based on this resolution the Company issued 
GDRs. During the investigation it was revealed that the GDR 
was not issued with a proper consideration and without 
making adequate disclosure under the Listing Agreement and 
a Show Cause Notice was accordingly issued by SEBI. SEBI 
passed an order debarring the Appellant from the securities 
market. An appeal was filed before the Hon’ble Securities 
Appellate Tribunal by the Appellant. The Hon’ble Tribunal noted 
that the only allegation against the appellant was that he was a 
non-executive independent director and was part of the 
resolution dated July 27, 2006 by which the first resolution 
was passed by the Board of Directors for issuance of the GDR 
and for opening a bank account.

The Hon’ble Tribunal further held that, for an independent 
director to be held liable, there must be cogent evidence to the 
effect that he was aware of or involved in the wrong doing by 
the company. Merely because he was part of the resolution of 
the Board of Directors would not make him liable. 

The independent directors continue to play a vital role on the 
board of listed companies. Presence of eminent experts 
having wide experience on board of listed companies 
undoubtedly enhances investor confidence. SEBI continues to 
develop the regulatory framework with the object of protecting 
the interest of investors in the securities market through a 
wide array of measures and actions. All these measures are a 
welcome development in a dynamic regulatory landscape.
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SEBI and the two exchanges have been 
coming out with proposals and measures 

from time to time for regulating and 
monitoring algo trading. The objective is 

to reap its benefits by minimising the 
risks involved in the act. 

he growth of Algorithmic Trading (or Algo Trading) can 
be attributed to the large financial institutions of the Tworld. A report submitted by the National Institute of 

Financial Management (NIFM) to the Department of Economic 
1Affairs (DEA), Ministry of Finance , stipulates that around 50% 

plus of total orders at both National Stock Exchange (NSE) and 
Bombay Stock Exchange (BSE) are algo trades on the client 
side and around 40% plus are trades on the prop side. Further, 
more than 80% of such orders are generated from colocation at 
both the exchanges.

On the positives, algo trading has not only improved buy-sell 
imbalance and transaction costs, it has also facilitated price 
discovery and enhanced liquidity in the market. Antithetical to 
the foregoing, it has also, at times, led to systemic risks of 
market manipulation, amplified short-term volatility and higher 
trading costs. 

SEBI and the two exchanges have been coming out with 
proposals and measures from time to time for regulating and 
monitoring algo trading. The objective is to reap its benefits by 
minimising the risks involved in the act. 

Algo trading is any order generated using automated 
execution logic [Ref. Circular No. MRD/DP/09/2012, dated 
March 30, 2012]. It has also been defined as a step-by-step 
instruction for trading actions taken by computers (automated 
systems) [Ref. ‘Discussion paper on Strengthening of the 
Regulatory framework for Algorithmic Trading & Co-location’, 
dated August 5, 2016]. To simply put, algo trading uses 
defined programs (or algorithms) to generate and place orders 
on matching of pre-fed rules and strategies. Every time the 
algo generates a signal based on the matched criteria, an order 
automatically gets punched without any manual intervention. 

The inception of algo trading in India can be attributed to the 
circular released by SEBI in 2008 permitting the direct market 
access (DMA) facility to the institutional investors whereby 
the brokers could offer their respective clients, direct access 
to the exchange trading system through broker’s 
infrastructure without manual intervention by the broker. 
Subsequently, SEBI, vide its Circular No. MRD/DP/09/2012, 
dated March 30, 2012 (SEBI 2012 Circular), issued guidelines 
on algo trading for the first time.

What is Algo Trading? 

Indian Regulatory Framework

SEBI 2012 Circular mandated the stock exchanges to have 
arrangements, procedures and system capabilities to manage 
load in order to achieve consistent response time for all the 
brokers. The stock exchanges were, inter alia, instructed that 
algo orders should be routed through broker servers and that 
there should be appropriate risk control mechanisms to 
address any risk stemming from such orders and trades. It 
was also directed that stock brokers would procure prior 
permission of the stock exchange in order to provide algo 
trading facility to its clients. Additionally, such stock brokers 
would need to have minimum levels of risk controls with 
regard to price, quality, order value, cumulative open order 
value and automated execution checks.

On August 5, 2016, SEBI released a Discussion Paper on 
‘Strengthening of the Regulatory framework for Algorithmic 
Trading & Co-location’ (SEBI 2016 Discussion Paper) 
whereunder it proposed various mechanisms to deal with the 
issue of unfair and inequitable access being provided to the 
trading systems of the exchanges. The proposals, inter alia, 
included ‘minimum resting time mechanism’ where the orders 
received by the stock exchange would not be permitted to be 
amended or cancelled before a specified amount of time; 
‘frequent batch auctions’ where buy and sell orders would only 
match after getting accumulated on the order book for a 
particular length of time; and ‘review of Tick-by-Tick (TBT) data 
feed’ where it was suggested that structured data would be 
provided to all the market participants at a prescribed time 
interval or as a real-time feed. 

ALGO TRADING: REGULATORY
FRAMEWORK, SEBI PROPOSALS
AND MARKET CONCERNS
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Thereafter, vide Circular No. SEBI/HO/MRD/DP/CIR/P/ 
2018/62, dated April 09, 2018, SEBI, inter alia, introduced 
measures such as ‘Managed Co-location Services’ where the 
racks in the co-location facility would be allotted to eligible 
vendors by the exchange for receiving market data to further 
disseminate the same to their client members and to place 
orders (algo / non-algo) by such client members; ‘Free of 
Charge TBT Feed’ where all the trading members would 
receive TBT feeds free of cost; ‘allotment of unique identifier’ 
by stock exchanges to each algorithm approved by them; and 
provision of ‘simulated market environment for testing of 
software’ including algos. 

SEBI, on December 09, 2021, issued a consultation paper on 
‘Algorithmic Trading by Retail Investors’ (SEBI 2021 Discussion 
Paper) proposing changes in the mechanism of algo trading 
done by retail investors, including use of Application 
Programming Interface (API) and automation of trades using 
API.

It was observed that the investors were using API access 
provided by the stock brokers for automation of their trades. 
Further, the online curated platforms which either let the 
investors create their own strategies or provide ready-made 
applications were further promoting such automation. 
Resultantly, though the brokers had been able to identify the 
orders generating from an API, they were unable to distinguish 
between an algo and a non-algo order. Moreover, the algo 
strategies provided by such platforms did not have requisite 
approvals from the respective stock exchanges.

The SEBI 2021 Discussion Paper addresses the above 
concerns by classifying all orders emanating from an API as 
algo orders, subject to respective stock broker’s control with 
all such APIs having a unique algo ID provided by the 
respective stock exchange. Further, it proposes that the stock 
brokers would take approval of all such algos from the 
exchange and that the algos would run on the servers of broker. 

The brokers have been given the liberty to either provide in-
house algo strategies or outsource it to third-party algo 
providers pursuant to entering into formal agreements with 
such providers. Furthermore, the broker would be responsible 
for such algos and redressal of any investor disputes. 

In addition, the paper highlights the need for clarity on whether 
the services provided by third-party algo vendors are in the 
nature of investment advice and thereby proposes for the 
brokers to requisition details from the clients of the services 
being provided by such service providers to such clients as 
well as a confirmation on whether such services tantamount to 
investment advisory services. 

Following the above discussion paper, SEBI issued a Press 
Release last month [Ref. PR No. 20/2022, dated June 10, 2022] 
whereby it again raised its concerns with regard to the algo 
trading services being offered by unregulated platforms and 
cautioned retail investors against strategies claiming huge 
investment returns. 

Recent Proposals by SEBI 

Market Concerns

Takeaways

While the market players have appreciated SEBI’s efforts to 
make the algo trading market safe for retail investors, there 
have been eyebrows that have been raised on few of the 
proposals. 

For instance, the suggestion to consider every API generated 
order as an algo order seems to be a not-well-thought-of 
solution, since it not only puts the entire burden on the stock 
brokers to take approval of each and every algo from the 
exchange, but also might not prove to be investor friendly 
considering the time the exchanges might take to approve the 
algo strategies. Moreover, this also raises concerns from 
intellectual property protection perspective. 

SEBI should express its views on the online curated platforms 
providing off-the-shelf as well as customisable investment 
strategies to the retail investors and consider them bringing 
under its radar by requiring them to register either as 
investment advisers or research analysts, as the case may be, 
for the purposes of providing customised algo strategies to the 
retail investors.

Needless to say, algo trading poses huge challenges for SEBI 
to build a level-playing field for the retail and institutional 
investors. With the sort of financial and technological 
resources required to engage in algo trading; increased risks of 
market manipulation activities, such as spoofing and front-
running; and historical cases, globally (2010 Flash Crash) and 
domestically (2011 BSE Muhurat session debacle, 2012 Nifty 
Flash Crash and the Co-location scam), it increasingly 
becomes difficult to maintain the balance between providing 
ample opportunities to the investors to engage in such 
sophisticated trading and protecting their interests during the 
process. 

It is evident that SEBI and the stock exchanges have been 
putting in the efforts to safeguard the interests of the investors 
while promoting algo trading. With an increased interests of 
the retail and institutional investors in the public market, it 
becomes consequential for all the stakeholders to participate 
in the growth and development of the algo trading regime in 
India, so that none of the parties’ interests get compromised in 
the process.
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into India. 

He is qualified to practice law in India and is enrolled as an Advocate with the Bar 
Council of Maharashtra and Goa.

The views expressed are personal in nature.

1. A Study on Algorithm Trading / High Frequency Trading in the Indian Capital Market, 
report submitted under the aegis of DEA-NIFM Research Programme, available at 
https://dea.gov.in/sites/default/files/NIFM%20Report%20on%20Algo%20trading.pdf
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The real story is that low-cost broking, 
with its discrete business model choice, 

forced a lot of efficiencies and 
technology savvy in the broking industry. 

It has forced the Indian stock broking 
industry to innovatively rethink the use 

of technology to deliver better and more 
effective customer experience.

 subtle shift is happening in the way, the capital 
markets business is conducted. Gone are the days Awhen you would pick up the phone and give an order to 

your dealer. That is passe. Today, trades are predominantly 
electronic; irrespective of whether it is retail trade, an HNI 
trade, or an institutional trade. Check the chart below. 

d) The improved bandwidth and rural penetration led to a 
sharp fall in execution costs, which has become the 
dominant theme. The combination of low costs and speedy 
mobile-based execution was too hard for customers to 
resist.

Revisiting the Marketing Myopia argument of Theodore 
Levitt

Future of broking is about redefining it for the customer

In 1960, Harvard Business Review published Theodore Levitt’s 
article on Marketing Myopia, about what drives business 
success. According to Levitt, most businesses define their 
core purpose based on their immediate addressable market, 
and therefore they defined it wrong. For example, the US 
railroads believed they were in the business of connecting 
places, whereas they were actually in the business of 
connecting people.

Why is this distinction important? By making the business 
rationale customer-centric (putting the customer at the 
center), the entire focus of business shifts to keeping the 
customers delighted. But what is the connection between 
railroads, stock broking and customer centricity?

For too long, the broking industry has believed it was in the 
business of executing orders on the stock exchange. Actually,
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REVOLUTION IN BROKING
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On the retail side, look at how mobile trading and internet 
trading have caught on as they capture more than a fourth of all 
trades on an average day on the NSE. The idea of placing 
offline orders is vanishing. But what caused this change in 
trend?

It was an amalgam of several factors that drove the shift to a 
more digital approach to trading in India. Here are a few very 
critical driving factors.
a) The emergence of an army of millennials as active 

participants in the capital markets made a big difference. 
This is a set of digitally savvy people, to begin with, and 
hence digital trading was a natural progression for them.

b) Improved connectivity and bandwidth were other key 
issues. In the past, the major roadblock to the emergence 
of a digital broking model was limited bandwidth and poor 
penetration. Jio changed all that and today, connectivity is 
truly national.

c) Traditional internet-based trading was limited by time and 
location factors. With easy app-based trading on mobiles, 
people can securely execute orders even over a coffee 
break. It truly became a seamless and anytime market.

What contributed to this digital shift in India?
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they were in the business of providing investment solutions to 
investors. If there is one factor that catalyzed greater customer 
centricity in stock broking, it is the innovative use of 
technology. With the advent of low-cost brokers, there was a 
commitment to lowering the cost of trading. But that alone 
was not enough. It had to be supported by a number of other 
factors too. 

Keeping stock broking customers delighted means a number 
of things. It is about speedy execution, seamless onboarding 
of customers, scalability and replication of the market. 
Customers need an all-round smooth experience that helps 
them zero in on the right stocks, screen options and execute 
trades. The idea of customer centricity was about giving more 
choices to the customer, offering them a better deal as well as 
the tools to make an intelligent choice. But, first, let me take a 
quick detour and fill you in on how the low-cost broking trend 
gave a leg up to stock market digitization.

Low-cost broking as a concept began in the US nearly 25 years 
ago with E-Trade. In the last few years, Ameritrade, TD 
Waterhouse and Fidelity have dominated the low-cost digital 
broking space. The chart captures the gist of how low-cost 
brokers have built heft in India.

How low-cost brokers gave a leg-up to the digitization 
trend

By combining these parameters, brokers 
can offer more customized investment 

solutions for customers. In the process, 
the customer delight is ensured by 

offering more than they expect. For the 
broker, this productively engages 

customers and, in the process, helps to 
improve ROI per customer. This can be 

executed and replicated on a mass scale.

E-KYC and seamless onboarding
This may look like a mundane point, but it is the basis of 
customer onboarding. Never underestimate its importance. 
Today it is possible to do end-to-end KYC of the customer 
online with a proper Aadhar authentication and a video-based 
in-person verification (IPV). Brokers are not bound by 
geography any longer. It is possible for a Mumbai-based broker 
to open a trading account of a customer in Siliguri with minimal 
manual intervention. This makes the entire business 
substantially more scalable.
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There are some interesting trends in the chart above. If you 
look at the top brokers in terms of active registered clients in 
India as of March 2022, half of them are low cost broking 
houses. In fact, the top five low-cost broking houses in India 
account for 58% of all active clients on the NSE. The top 3 
brokers with over 42% share of total active clients either did 
not exist a decade back or were almost unheard of. 

But that is not the point. The real story is that low-cost broking, 
with its discrete business model choice, forced a lot of 
efficiencies and technology savvy in the broking industry. It 
has forced the Indian stock broking industry to innovatively 
rethink the use of technology to deliver better and more 
effective customer experience. Here are some highlights.

E-KYC is not just about scalability but also about speed and 
costs. One of the biggest challenges in the customer on-
boarding process is to get people enthused to register. 
Normally, the experience in the past was that a very rigorous 
and elaborate KYC process was, in itself, a deterrent. A well-
designed e-KYC onboarding addresses this key issue 
pertaining to customer onboarding and entices more people 
into capital markets.

The old model of the typical hub and spoke broking business 
was too complex, expensive and manpower intensive. Also, 
there was limited central control over a dispersed process for 
all-India brokers. That has changed with cloud-based broking 
infrastructure. In the past brokers used to dread scaling up as it 
meant a high cost of entry and a much higher cost of exit. The 
cloud infrastructure has changed all that.

Today it is possible for a broker to have centralized control over 
what is called the server-side code. Most cloud platforms offer 
limitless scaling at a fraction of the cost that they incurred in 
the past. As a result, brokers are able to focus less on 
managing a complex dispersed server architecture and are 
able to focus more on customer needs.

Cloud based management of broking infrastructure
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empowering tools and there is greater ownership in the 
investment decision-making process.

This is still work in progress, but eventually it can be a huge 
step in putting your customer at the center. Websites like 
Amazon prod you with intelligent suggestions based on past 
shopping patterns. Predictive investing is about proactively 
using mountains of data to feed customers what they would 
normally do as a pattern. Technology is a lot more appealing 
when it delivers what you seek, which is where predictive 
investing makes a big difference. 

A more pragmatic approach is predictive risk management. 
This lies at the core of customer longevity. Can the patterns tell 
you if a particular customer is more likely to get into a wrong 
position? Can patterns warn such customers in advance that 
they could be treading down the wrong path? Such cases can 
bring tremendous buy-in from customers. Let me also run you 
through how we are redesigning for a customer-centric future.

We have a single-minded focus about delivering customer 
delight, by leveraging technology and offering actionable 
insights and call-to-action. Here is how.
• The Gemrush offering enables customers to self-design 

portfolios like superstars.
• Research tools and screeners empower disciplined 

decision making in markets
• User-friendly derivatives trading platform helps better 

management of risk
• Buy-now-pay-later or margin funding schemes to improve 

customer affordability
• Global investing platform for buying Apples and Amazons, 

sitting in India

To paraphrase the key idea, it is all about revamping the 
customer journey. We are getting closer to the customer with 
a focus on Tier-2 and Tier-3 cities and a vernacular thrust to 
boot. After all, in India you have 8 crore demat accounts but 30 
crore insurance policies, 65 crore bank account holders and 
120 crore mobile phone owners. The market potential is still 
humongous.

A silent digital revolution is happening all around us in the 
broking industry. Technology has already made the industry 
more customer-centric. This trend will only get accentuated in 
the days to come. May we live in interesting times!

Predictive investing and predictive risk management

How our organisation has redesigned itself for a customer 
centric future?

Empowering customers with multiple data point analytics
Today, the presence of artificial intelligence and machine 
learning means that complex and elaborate processes and 
algorithms can be executed by brokers. How is this going to 
make the model more customer-centric? It can help in two 
ways viz patterning and research customization. Let us talk 
about patterning first. Brokers are adapting this new concept 
of data lakes. The customer data with the broker is not just 
about their basic details but also the history of interaction, 
order flow pattern, social media interfaces, etc.

By combining these parameters, brokers can offer more 
customized investment solutions for customers. In the 
process, customer delight is ensured by offering more than 
they expect. For the broker, this productively engages 
customers and, in the process, helps to improve ROI per 
customer. This can be executed and replicated on a mass 
scale. 

A more important aspect is research customization. 
Customers (largely millennial customers) do not want a 
solution or investment idea thrust on them. Rather they prefer 
to be part of the discovery process. For instance, our 
organisation offers a variety of screeners and data pivot points 
that a customer can use to take their own trading decisions. In 
fact, we have gone a step further. We provide real-time 
support to clients and actionable insights. Normally, proper 
hand-holding in the retail broking business is the key difference 
between customer satisfaction and customer delight.

My viewpoint is that technology-driven delivery is not an 
option, but the only workable option in stock broking. Since we 
pride ourselves in being customer-centric, we focus on 
leveraging technology to deliver customer expectations in a 
speedy and objective manner. In the process, customers get

Sandeep Bhardwaj is the CEO of Retail Broking at IIFL Securities. He has over 
two decades of experience in sales, revenue, and wealth management. He has 
worked with Angel Broking, Religare Finvest, Centurion Bank of Punjab, HDFC 
Bank and ICICI Group. He has done executive programs at INSEAD and Indian 
School of Business in the areas of leadership, marketing, analytics, and 
innovation.

A more pragmatic approach is predictive 
risk management. This lies at the core of 

customer longevity. Can the patterns tell 
you if a particular customer is more 

likely to get into a wrong position? Can 
patterns warn such customers in advance 

that they could be treading down the 
wrong path? Such cases can bring 

tremendous buy-in from customers.
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A growing number of investors are not 
just looking for better returns but 
want their money to fund companies 

that are committed to a better world. 
No wonder money has been pouring into 

ESG funds worldwide.

opics around sustainability and climate change have 
taken the world by storm. At this point, you’ve Tprobably started carrying your own reusable water 

bottle, ditched straws, started recycling and made carrying 
your own shopping bag to the supermarket a habit. If you 
care for the planet, your investment choices should follow 
the same sustainable and ethical yardstick. You wouldn’t 
want to invest your money in places that fundamentally 
oppose your values {to chase profits}. 

In fact, even investors worldwide are scrambling to jump 
aboard the sustainable bandwagon. A growing number of 
investors are not just looking for better returns but want 
their money to fund companies that are committed to a 
better world. No wonder money has been pouring into ESG 
funds worldwide.

What is sustainable investing?
Earning a profit is the top priority for investors. However, 
with sustainable investing, profit isn’t the only goal. 
Creating an impact is equally, if not more, important. 

Sustainable investing is a strategy that uses investment 
rupees to promote positive societal impact, environmental 
well-being, corporate responsibility, along with long-term 
financial return.

The concept of sustainable investing has become very 
popular, especially due to the millennials and Gen-Z who 
prefer to support and invest in companies committed to 
drive positive change. Several strategies can be pursued 
when it comes to investing sustainably like impact 
investing, ethical investing, socially responsible investing 
(SRI), environmental, social and governance (ESG) 
investing.

• Socially responsible investing (or ethical investing) 
handpicks investments based on a specific ethical 
consideration like avoiding companies associated with 
tobacco, alcohol, human right and labour violations. 
However, since everyone has different values, how 
investors define SRI will vary from person to person. If 
you’re a vegan or a Jain, your portfolio will eschew any 
company engaged in animal cruelty. If you’re 
passionate about the environment, your portfolio will 
likely have investments in green energy sources or 
creating sustainable solutions such as wind, solar and 
waste management companies. If you care about 
supporting the advancement of women and other 
marginalized groups, you may have some mutual funds 
that invest in women-run companies, or you may 
choose to shun a company if you learn that it mistreats 
employees. 

• Impact investing is an investing strategy that involves 
making investments with the aim of creating a 
measurable beneficial impact on the environment or 
society, in addition to strong investment returns. In the 
case of impact investing, while positive outcome is of 
utmost importance, it’s important to note that an impact 
investment is not an act of charity. Every investment 
made should generate tangible social returns along with 
sound financial returns. Let’s say you had a choice 
between investing in a big internal combustion engine 
(ICE) automobile company or an electric vehicle startup. 
If you took the standard investing approach, you’d only 
consider which choice offered the best financial return. 
An impact investor would also take into consideration 
the environmental impact of both businesses, together 
with their potential returns.

SUSTAINABLE INVESTING
IN INDIA: ESG INVESTMENTS

Shruti Jain
Chief Strategy Officer
Arihant Capital Markets Ltd.

INSIGHTS
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• One of the most popular among sustainable investing 
strategies is ESG investing, under which investors 
refer to the environmental, social, and governance 
criteria for evaluating corporate behavior and screening 
potential investments. 

ESG investing takes a broader and more proactive 
approach by evaluating due diligence factors in companies. 
Using the ESG criterion the sustainability and ethics of a 
company are evaluated while also evaluating the 
company’s finances, management, and other aspects. If 
companies treat the environment, workers, suppliers and 
customers better, it will definitely be better for business in 
the long term.

Understanding ESG investing

offering training to staff, banning animal testing and use 
of animal products, and showing a commitment to 
charitable endeavors are all strong examples of social 
initiatives a company may choose.

• Governance criteria are about the management, 
company’s policies and compliance, the business 
ethics of the company and how stakeholder-friendly the 
company is. It includes everything from executive pay 
and diversity in leadership to anti-corruption policies, 
transparency in communication with shareholders and 
regular unbiased audits.

An oil and gas company could be considered a responsible 
investment if it is committed to reducing its carbon 
footprint, treating its employees fairly and giving back to its 
communities.

While ESG funds have gained a lot of traction in developed 
markets, like the US and Germany, they are just starting out 
in India. Access to reliable data can be challenging in 
developing markets but that may start to change as ESG 
funds become more common. Among the mutual fund 
companies in India, SBI Magnum Equity ESG Fund was the 
first ESG-compliant fund launched in 2018 (a diversified 
fund turned into an ESG one) and is also the largest ESG fund 
in India. As of June 2022, the nine ESG funds in India 
together manage `10,800 crores worth of investments, 
according to data provided by Association of Mutual Funds 
of India (AMFI). Here is a list of the ESG funds available for 
investing in India, including an ESG ETF: 
• Aditya Birla Sun Life ESG Fund. 
• Axis ESG Equity Fund. 
• ICICI Prudential ESG Fund. 
• Invesco India ESG Equity Fund 
• Kotak ESG Opportunities Fund. 
• Quant ESG Equity Fund. 
• Quantum India ESG Equity Fund. 
• Mirae Asset ESG Sector Leaders ETF. 
• SBI Magnum Equity ESG Fund.

In India, currently Crisil offers its environmental, social and 
governance (ESG) scores for 586 companies across 58 
sectors. Sustainalytics by Morningstar, an international 
ratings agency, also covers 100 Indian companies under its 
ESG rating. However, Indian companies have to catch up 
when it comes to their ESG disclosures. According to Crisil, 
only 1 in 5 Indian companies reported their Scope 1 and 
Scope 2 greenhouse gas (GHG) emissions. The disclosure 
on Scope 3 emissions was even worse - only 63 out of 586 
companies published this data.

As sustainable investing becomes more appealing to 
conscious investors, major stock exchanges have begun

ESG Landscape in India 

The ESG Criterial framework consists of three parts:

• Environmental criteria, as the name suggests, focuses 
on how the company manages its effects on the 
environment and the sustainability initiatives that it 
drives. It includes things like company’s energy use, 
recycling policies, efficient use of natural resources, 
waste management, tracking carbon footprint, and 
climate change mitigation steps. It might also assess 
the company’s efforts to advance renewable energy 
and design products with the environment in mind.

• Social criteria include how the company treats and 
interacts with all its stakeholders (employees, 
customers, vendors), understanding if the company 
gives back to the communities it operates in, its data 
privacy policies, and in some cases, it’s animal welfare 
policies. Providing healthy working conditions, seeking 
gender equality among employees and on the board,

While ESG funds have gained a lot of 
traction in developed markets, like the 
US and Germany, they are just starting 
out in India. Access to reliable data can 
be challenging in developing markets 

but that may start to change as ESG 
funds become more common.
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governance factors into consideration. You can check the 
ESG ratings of companies by agencies like Crisil for 
identifying companies. 

However, researching stocks and managing a portfolio may 
not be for everyone. Managed portfolio with ESG 
investments is alternative options.

2. Mutual Funds
For individual investors who don’t have expertise of 
investing in equities or lack the time of undertaking the 
research and monitoring, mutual funds are a great way to 
invest in equities. They also diversify your holdings 
instantly. Currently there are 9 ESG funds in India managing 
close to ₹10,800 crores.

3. Alternative Investments
For high-net-worth individuals looking to invest over ₹1 
crore, alternate investment funds can be a better option. 
These are sophisticated products and offer more flexibility 
and better service considering its targeted at HNIs. In India, 
you can currently invest in Avendus India ESG Fund.

Investing is like voting. When you choose to invest in a 
company, you are essentially voting with your money for 
the kind of world you want - one that is driven by corporate 
greed that disregards the planet, and its people or one that 
is driven by sustainable growth, where companies work 
towards profits but place equal importance on ESG factors. 
By investing in companies with a high ESG rating, and 
keeping your money out from those who score poorly, you 
are incentivizing the top executives to do even better. 

Besides, positive ESG measures are associated with better 
overall business performance, thereby making them good 
investments.

introducing their own sustainability guidelines. The 
Bombay Stock Exchange of India (BSE) also has ESG-
themed S&P BSE 100 ESG Index and NSE has three ESG-
themed indices. Each of these indices includes companies 
that have an ESG score and exclude those engaged in the 
business of tobacco, alcohol, controversial weapons and 
gambling operations.

Investing is like voting. When you 
choose to invest in a company, you are 

essentially voting with your money for 
the kind of world you want - one that is 

driven by corporate greed that 
disregards the planet, and its people 
or one that is driven by sustainable 

growth, where companies work 
towards profits but place equal 

importance on ESG factors.

Infosys, Mahindra & Mahindra (M&M), Tech Mahindra, and 
HDFC are companies that topped the list of companies with 
the strongest ESG scores in India, according to a study 
conducted by corporate governance firm Stakeholders 
Empowerment Services (SES).

When you are creating your own ESG portfolio, you can 
consider the following kinds of investments.

1. Individual Stocks
The best way to create an ESG portfolio is to handpick 
stocks that align with your values. Picking sustainable 
stocks for your portfolio is essentially no different than 
choosing any other, there is just an added layer of research 
involved that considers the environmental, social and

How to make ESG Investments?

Shruti currently leads strategy and digitization at Arihant Capital. In 14 years of 
her career in finance, she has worked in various roles including research, mutual 
fund distribution, wealth management and fintech. She is passionate about 
sustainable living and investing, loves to write about ethical investing and 
personal finance, and founded an ethical lifestyle ecommerce platform. She has a 
MA in Finance and Investments from Nottingham University, UK and did BA 
(Hons) in Business Administration from De Montfort University, UK. Her work has 
been published in leading financial dailies and magazines including The Economic 
Times, Times of India, Business Standard and The Week. She has received 
various awards including IPE Women’s Leadership Award in the BFSI Segment.
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High quality machinery and 
shareholder value!! A co-relation that 
has never been heard off. However, it is 

important to understand how high 
quality production capacity plays an 

important role in enhancing the 
intrinsic value of any company. 

igh quality machinery and shareholder value!! A co-
relation that has never been heard off. However, it is Himportant to understand how high quality production 

capacity plays an important role in enhancing the intrinsic 
value of any company. 

Shareholders value of a company is majorly measured by 
either a revenue multiple or a profitability multiple or a 
combination of both. Assuming its not a service industry, the 
company needs to manufacture high quality products to keep 
the cash registers ringing. Today, in a globalized competitive 
environment, the products manufactured need to be of global 
standards, export quality, price competitive and highly 
scalable. All this can be achieved only through large number 
high quality equipment and machinery installed, with 
technology upgradation undertaken at regular intervals. A bad 
manufacturing plant leads to value erosion of shareholder’s 
wealth over a period of time due to its non competitiveness. 

Its not only the large listed entities that need to mindful of their 
machinery, but also their down the line MSME suppliers. 
These MSME entities supply large number of parts to these 
large entities and are required to be equally geared up to meet 
the quality and productivity standards. 

India today is one of the top five economies of the world with 
USD 2.6 trillion Gross Domestic Product. It plans to touch USD 
5 trillion in the next five years. In order to achieve this, it has 
launched many initiatives to boost the manufacturing 
capabilities within the country. This will in turn require large 
quantity of machinery and varied technologies. 

One of the largest programs launched is the Performance 
Linked Incentive schemes (PLI schemes), whereby large 
manufacturers will be provided incentives based on actual 
units produced. The total investment committed to these 
schemes is over USD 30 billion. 

Additionally, India’s standoff with its neighbouring country 
made Government think of becoming “Atmanirbhar” across all 
sectors - specially plethora of manufacturing sectors. Though 
everyone knew of our dependency on imports across 
engineering and electronics space, the border issue magnified 
the realization. Government of India has made a strong 
resolution to make our country Atmanirbhar. It has launched 
various incentive schemes across manufacturing segments 
which are expected to increase production capabilities 
manifold. 

One area which will require significant focus to achieve 
Government objectives is the area of capacity building, i.e. 
machinery requirement, specially machinery of high quality 
and high precision. India is not targeting to become the hub of 
casting and forging. It is aiming to build large manufacturing 
capabilities across key segments such as electronics, toys, 
containers, food processing, auto and pharmaceuticals etc. 
Many of the processes across these segments will require the 
next generation production facilities and latest technologies. 

Today, institutional investors also value companies on the 
basis of their ESG (Environment, Social and Governance) 
initiatives. If a company has a very polluting plant or a plant 
that is producing much more wastage than warranted, it is 
definitely looked upon as a big negative. Thus installing latest 
superior technology oriented machinery with due 
consideration to climate change is crucial from ESG 
perspective. 

These machineries are going to be expensive and financing it 
through both traditional and innovative products will play a 
pivotal role in ensuring its penetration. To understand the 
gravity of the resource crunch, lets look at some numbers. 
India has an estimated credit gap of USD 1 trillion of which 
almost USD 900 Billion is met through informal sources of 
financing. Roughly USD 200 Billon to USD 300 Billion will be 
required for capital expenditure alone! In addition to financing,

QUALITY PRODUCTION AND
PRODUCTIVITY - CRITICAL FACTORS
IN ENHANCING SHAREHOLDER VALUE !

Shrirang Tambe, CLFP
Founder & CEO, ORIGA Group
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a lot of hand holding needs to be done across MSME segment 
with respect to availability of machines, brands, skilled 
manpower to use those machines and most importantly its 
servicing and maintenance to ensure high level of productivity 
at all times. 

India has an estimated credit gap of 
USD 1 trillion of which almost USD 900 

Billion is met through informal 
sources of financing. Roughtly USD 200 

Billion to USD 300 Billion will be 
required for capital expenditure 

itself!

Shrirang is the Founder & CEO of ORIGA Group, India’s first Fintech in leasing, 
that provides entire asset life cycle management solutions to industrial MSMEs 
and healthcare segment in India. ORIGA has a vision to democratize the entire 
equipment life cycle process on a single technology platform.

He comes with 22 years of experience in financial services. Prior to ORIGA, he 
has advised several companies in the domain of corporate finance.

He is a visiting faculty to various MBA colleges in Mumbai. He is regular speaker 
at various industry forums and associations. 

He is involved in many social projects across many villages with a clear mission 
to empower the rural youth across various capabilities. 

He is a Certified Lease Finance Professional (CLFP), which is a specialised 
qualification in the leasing industry from the US. He is also a Chartered 
Accountant and a commerce graduate from Mumbai University.

b) Detailed unit economics based on cashflows is considered 
for calculating lease servicing 

c) Leasing provides multiple options of technology 
upgradation at the end of the tenure or at the end of the 
equipment lifecycle

d) Leasing strengthens balancesheet of the company over a 
period of time

Leasing is of two types - finance lease and operating lease. 
Finance lease is very akeen to term loans whereas operating 
lease is a highly specialised product that charges monthly 
rentals for financing the equipment. In an operating lease, the 
company availing the lease (Lessee) neither shows the 
equipment as fixed assets nor the liability as loan. The entire 
leasing is expensed out over a period of the lease tenure. 
When a company plans to grow at a steady growth rate with 
expansion at regular intervals, leasing is one of the best 
options available. 

Leasing has been a strong force of industrialization in the 
developed economy post world war II. Leasing has 
contributed immensely to the industrial revolution of the 
countries such as the USA, Germany and Japan. Today, it is 
leading growth even in developing world such as South East 
Asia, Africa and China. On an average, leasing funds almost 
USD 1 trillion of new capital expenditure in USA each year. 

Investments in manufacturing capabilities is expected to have 
a snowball impact on the services sector of India. India will 
require large number of startups, enterprises and consultants 
across areas such as skill development, machine servicing, 
waste management, taxation etc. This will lead to leasing 
requirements in other categories of assets such as Information 
Technology (computers, data servers etc), auto and 
infrastructure (construction equipment). 

A company has to constantly strive to build shareholder’s 
value. There are many levers by which it can be done. A high 
quality product that has an international appeal, unique quality 
and price competitiveness, can go a long way in driving the 
sales up and in turn increasing the value. Another critical factor 
is how the company finances this growth. Good corporate 
finance initiatives that maximizes Return on Equity (RoE) 
increases shareholders value immensely. Leasing is one such 
product that promises to maximise RoE at all times!

With respect to financing, it is thus important that the 
financing companies stands up to this requirement and 
provide innovative solutions across the value chain. 

For India to march ahead in its manufacturing, a paradigm shift 
is required on how financial institutions including banks 
evaluate a funding opportunity. Currently, there is an over 
emphasis on evaluation of historical performance, with very 
little weightage on the future. This needs to change. 
Capabilities will need to be developed within the financial 
sector to create risk reward matrix of growth oriented 
debt/fixed income capital. Additional collateral has not helped 
much in recovery of NPAs and thus the thrust should be given 
to cashflow backed financing than accounting profit based 
financing. 

It is important that equipment financing institutions 
understand the cashflow generating ability of the production 
facility and take a futuristic view. New age products such as 
leasing can solve a large part of this challenge. Leasing when 
done in a pure form and not camouflaged as a loan, can lead to 
significant impact on the ground. Leasing not only considers 
future cashflows of the company, but it also undertakes deeper 
technology life cycle analysis of the equipment. This helps 
them to provide a comprehensive solution to its clients rather 
than just a capital.

Leasing is very different from loan in many ways. Some of the 
critical factors that differentiates the two are - 
a) Leasing lays more emphasis on the quality of machinery 

and its future earning capability. 
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he present calendar year has been quite turbulent for the global equity markets. It was the last quarter of 2021 when most of 
the leading global equity indexes marked their high point; over the past eight months, the equities have been under a Tcorrective move in a broad range. India has been no exception; after marking its high point of 62245.43 in October 2021, 

India’s headline index BSE30 Index has seen a broadly ranged corrective move and it continues to stay below its lifetime high.

At this juncture, it is important to know that while the global indexes like S&500 or Dow Jones Industrial Average may have slipped 
below their 200-Day MA and may have got termed to be in a bear market, they have defended key levels, i.e. 200-Week MAs on a 
higher timeframe weekly charts. Therefore, from a technical perspective, it would be more correct to say that while the primary 
uptrend has been surely disrupted, it has not reversed. The global equity markets have been in their “intermediate (or, secondary) 
trend”.

Some technical evidence on the charts shows that the weakness in the equities that is persistent over the past months may well 
take a breather. The markets may not go beyond their immediate high points too soon, but may also not show the kind of weakness 
that it has been showing until today. Some stability in the equities can be expected if a few of the important levels on the charts are 
held and respected.

THE GLOBAL EQUITIES MAY HAVE
PUT A POTENTIAL BASE IN PLACE:
THESE CHARTS TELL A STORY

Milan Vaishnav, CMT, MSTA
Founder and Technical Analyst
Gemstone Equity Research and Chartwizard FZE
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The chart shown above shows the Relative Performance of global equity indices on a Year-to-Date (YTD) basis. Singapore’s Straits 
Times Index is flat on a YTD basis, but all other global equity indices have shown negative returns over this time frame. While FTSE 
100 has been the best relative performer returning (-4.65%), NASDAQ has shown the worst negative returns of (-28.96%) on a YTD 
basis among all global indices. Indian equities have shown resilience; BSE 30 SENSEX might have underperformed but it has grossly 
outperformed the other leading global equity indices.
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The present calendar year has been quite turbulent for the global equity markets. It was 
the last quarter of 2021 when most of the leading global equity indexes marked their 

high point; over the past eight months, the equities have been under a corrective move in a 
broad range. India has been no exception; after marking its high point of 62245.43 in 

October 2021, India’s headline index BSE30 Index has seen a broadly ranged corrective 
move and it continues to stay below its lifetime high.

Sensex has shown negative returns of (-9.58%) on a YTD basis, but it has grossly outperformed DJI, S&P500, and NASDAQ that having 
lost (-15.89%), (-20.74%) and (-28.96%) respectively on the same timeframe.

The Relative Rotation Graph (RRG) shown above shows various asset classes and their relative performance against each other also 
against their benchmark, in this case, Vanguard Balanced Index Fund (VBINX). It shows the US Dollar (USD) is inside the leading 
quadrant and so are all the fixed income instruments like iShares Core US Treasury ETF (GOVT), iShares iBoxx $ High Yield Corporate 
Bond ETF (HYG), and iShares iBoxx Investment Grade Corporate Bond (LQD) are all inside the leading quadrant and relatively 
outperforming the other asset classes.

The strength of the US Dollar had its obvious effect on Gold ($GOLD) and Commodities represented by iPath Bloomberg Commodity 
Index Total Return ETN (DJP) and iShares S&P GSCI Commodity-Index Trust (GSG) as they are seen rapidly paring their relative 
momentum and are inside the weakening quadrant.

The strength of the US Dollar and the resultant relative outperformance of debt assets, and the relative underperformance of 
commodities had an obvious effect on riskier asset classes like Equities and Real Estate. Equities, represented by SPDR S&P 500 ETF
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From the technical perspective, it becomes equally important to note that all these 
global indices are also showing strong bullish divergences of the RSI against the price. 
Formations of Bullish Divergences on the RSI, which is a lead indicator, are often potent 
when it comes to marking potential bottoms, more so, after a meaningful prior decline.

(SPY) and Realty represented by Vanguard Real Estate ETF (VNQ) remain in the lagging quadrant as they continue relatively 
underperform the other assets classes.

Important to note here is that the Relative Rotation Graph (RRG) is more of a coincident indicator. It neither lags nor does it shows any 
signals ahead of the price move like lead indicators. They can be used to gain “situational awareness” and shows the present state of 
affairs. Keeping this in view, it is also evident that even while the US Dollar remains in the leading quadrant, it is seen paring its relative 
momentum as evident from the trajectory of the tail which is heading lower. This means that the Dollar Index may continue to stay 
strong on absolute terms, but it is seen taken a breather when it comes to relative its relative performance. This will have its natural 
effect on debt/fixed income instruments like bonds which may also pare their relative strength and slow down a bit in their relative 
performance. Equities, on the other hand, are showing a tail trajectory on the upside despite staying in the lagging quadrant; this 
means that it may be trying hard to find a potential short-term bottom for itself.

The pattern analysis of the weekly charts shows that the Sensex has managed to crawl back above the 52680-53000 zone; this was 
the very support that the index had violated these zone on its way down. While it also marked the most immediate low at 51062, 
Sensex has also managed to hold the support of 100-Week MA on a closing basis. The 100-Week MA is presently at 52114.

The resilience of the Indian equity markets is evident from the fact that while the indexes like DJIA, NASDAQ, and S&P500 tested or 
went very close to their 200-Week Moving Averages, Sensex is much away from its 200-Week MA which is presently at 44593.

From the technical perspective, it becomes equally important to note that all these global indices are also showing strong bullish 
divergences of the RSI against the price. Formations of Bullish Divergences on the RSI, which is a lead indicator, are often potent when 
it comes to marking potential bottoms, more so, after a meaningful prior decline.
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Taking all the technical pieces of evidence into the record, examining the global asset 
allocation, and looking at the likely giving up of momentum of DXY, we can fairly expect 

some return of FII buying and also Gold TAKING some breather from the recent weakness. 
All this may also translate well for the ever-depreciating Rupee and may benefit the 

markets that are showing some signs of putting a potential bottom in place and waiting 
for confirmation of the same.

The possibility of the global equities finding their potential bottom is also supported by the above RRG. The above chart on the left plots 
all major global equity indexes and benchmarks them against MSCI World Index.

It shows that while HangSeng, Shanghai, Nikkei, etc., may be inside the leading quadrant and relatively outperforming the others, the 
S&P 500 (circled) is showing sharp improvement in its relative momentum. The trajectory of the tail suggests that given its sharp 
improvement in its relative momentum, the S&P 500 may soon roll over inside the leading quadrant. Sensex is seen heading 
downward inside the weakening quadrant.

From this, we can fairly conclude that the S&P500 is now likely to begin its relative outperformance against major global indexes. The 
chart on the right shows the Relative Strength of the Sensex against the S&P500. This RS line is in the upward rising channel as the 
Indian markets were relatively outperforming the US markets.

Overall, it is very much likely that the global equity markets may have put their immediate bottom in place. We may not see any 
runaway up move and expect that the equity indices may surpass their previous highs, but we can certainly expect that they will hold 
on to their most immediate low points and enter a broad range of consolidation. We can fairly expect the Dollar Index (DXY) to take 
some breather and may see Gold and Equities staging at least a relief rally even if they otherwise stay in a downward trajectory unless 
a reversal of the intermediate (or, secondary) trend is confirmed.
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The chart above shows the relative behavior of Gold (XAUUSD) against Sensex. It is pretty much evident that Gold has had brief 
periods of relative outperformance (shaded in green). However, for almost the entire past decade, Gold has largely underperformed the 
Sensex in relative terms.

The unfortunate thing that has happened to this precious metal is the strength of the US Dollar Index (DXY). Despite the inflation in the 
US hitting a record 41-year high, GOLD has, in fact, turned weaker on strength of DXY despite being considered a natural hedge against 
inflation.

Taking all the technical pieces of evidence into the record, examining the global asset allocation, and looking at the likely giving up of 
momentum of DXY, we can fairly expect some return of FII buying and also Gold taking some breather from the recent weakness. All 
this may also translate well for the ever-depreciating Rupee and may benefit the markets that are showing some signs of putting a 
potential bottom in place and waiting for confirmation of the same.
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quity as an asset class is very well known for its high 
volatility, which is why most investors tend to refrain Efrom equities or allocate low capital to equities, 

despite having this asset class's higher long-term return 
potential. Such cautious investors concerned about 
excessive volatility may want to explore investing in funds 
that dynamically manage equity allocation based on 
valuation level, i.e., increase equity exposure when markets 
are low and decrease equity exposure when markets are 
expensive.

Even the historical data suggests that such a strategy helps 
tame the volatility and yet helps investors participate in the 
long-term growth potential of equities. Balanced Funds, 
also known as Dynamic Asset Allocation funds, are actively 
managed and invested in a mixture of debt and equity 
depending on market movements. They increase or 
decrease their allocation to equities and debt depending on 
their view of the stock markets, and their objective is not to 
outperform pure equities strategies. Balance funds have 
become an investor favourite lately as markets trade at 
stretched valuations. These are usually open-ended hybrid 
funds and are considered the winners when the market is in 
correction mode and laggards during rallies. Investors 
prefer Balanced funds because of their significant equity 
exposure to large-cap. At the same time, some fund houses 
have shifted their hybrid funds to the Balanced fund 
category because many Balanced funds have an equity 
exposure of at least 60% of the portfolio.

A balanced advanced strategy generates returns by 
efficiently adjusting investments and is built to capitalize on 
money movement from one asset to another. One of the 
benefits is that there is no exit load for shifting from one 
asset class to another for a scheme with various options 
available for investment. When an individual chooses a 
balanced mutual fund SIP, one effectively invests in stocks 
and bonds. The allocation to stocks is set by a model that 
takes into account a variety of parameters. A methodology 
that advocates allocating more to stocks when stocks rise 
for investors. This strategy also promptly reduces stock 
exposure when stocks fall out of favour. In a nutshell, for the 
over-cautious investors with a relatively low-risk appetite,
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investors sitting on the sidelines waiting for appropriate 
market valuation, or investors planning for a long-term goal 
such as retirement and looking to benefit from the long-term 
potential in equities, balanced mutual funds could be a great 
fund to plan their investments.

Investors are always on a constant lookout for 
diversification opportunities in their portfolios. Allocating 
their funds across different asset classes and diversifying 
with each asset class helps them minimize the investment 
risk. Within the gamut of equity investing, many such 
investors want to traverse the geographical country and 
invest internationally, and International mutual funds offer 
them such opportunities. International mutual funds are 
equity funds that primarily invest in stocks of companies 
listed outside India. These funds help diversify the mutual

A balanced advanced strategy 
generates returns by efficiently 

adjusting investments and is built to 
capitalize on money movement from 

one asset to another. One of the 
benefits is that there is no exit load 
for shifting from one asset class to 
another for a scheme with various 
options available for investment. 

When an individual chooses a balanced 
mutual fund SIP, one effectively 

invests in stocks and bonds.
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Mutual funds, such as blended 
funds, are diversified among 

investing techniques and company 
sizes. Thus, offering investors 

exposure to the world's largest and 
most liquid equities market and 
allowing them to buy shares to 

diversify their portfolio. The same 
strategy is also followed by some 
funds focussing on companies of 

specified sizes or market 
capitalizations.

companies of specified sizes or market capitalizations, 
while others focus on corporations that invest in a specific 
style, such as growth or value. Other funds also broadly 
diversify and prioritize current income, capital growth, or a 
combination of the two rather than a specific market cap or 
trend. These funds often invest in equities issued by various 
companies from various industries, countries, and sectors 
of the economy. Mutual funds, such as blended funds, are 
diversified among investing techniques and company sizes. 
Thus, offering investors exposure to the world's largest and 
most liquid equities market and allowing them to buy 
shares to diversify their portfolio. The same strategy is also 
followed by some funds focussing on companies of 
specified sizes or market capitalizations.

Investing in international funds can provide greater returns, 
but it usually comes with significant risk. As a higher-risk 
investment, these funds are generally best used as an 
alternative to long-term equity holdings. Currency volatility 
and changing economies are two prime vectors of risk 
variables. Currency volatility is often a concern when 
investing in any overseas investment, as it might alter an 
investor's portfolio's actual returns. Changing economies 
also requires consistent due diligence, as changing 
regulations and legislation can affect the economic trends 
of international markets.

Investment decisions usually involve finding the right 
balance between various asset classes during volatile 
market conditions. Dynamic asset allocation does that to 
the portfolio as it provides a mechanism that combines the 
unique long-term benefits of equity and debt based on 
market valuation. This strategy is ideal for investors looking 
for stable risk-adjusted returns with lower drawdown over 
long-term investment horizons. Although conservative, it 
offers better returns than debt instruments and creates a 
perfect combination of an income, capital, and stable 
portfolio. Further, international mutual funds typically own 
many individual stocks across different industries to reduce 
the odds and benefit from potential geographic 
diversification in the investor's portfolio.

Ayush Aggarwal is a young dynamic business leader. He is an MBA (PGP-
FMB) from SP Jain Institute of Management and Research, Mumbai, and a 
graduate from Delhi University. He has a great understanding and an in-depth 
knowledge of financial Market. He is the CIO (Chief Investment Officer) of SMC 
Private Wealth Vertical at SMC Global Securities ltd. managing and handling 
portfolio management activities. He has an excellent understanding of the 
various Macro & Micro factors driving the economy and financial markets. He 
has a knack of Identifying high growth potential as well as fundamentally strong 
companies. HNI clients at SMC have benefitted significantly from his practical 
and pragmatic views.

fund's investment portfolio and administer the funds to 
obtain better returns by taking a higher risk associated with 
investing in international markets. International mutual 
funds invest in companies based in countries other than the 
investor's home country. They are not to be confused with 
global funds, which cover the entire globe. International 
funds give investors access to competent management and 
allow them to diversify their portfolios efficiently. Investing 
in an international fund will enable investors to become a 
part of a much more extensive and diverse portfolio that 
they would not have been able to incorporate if they only 
invested domestically. For small investors, international 
mutual funds provide two substantial benefits. The first is 
access to professional management, and the second is 
immediate diversification.

These funds also offer exposure to the world's largest and 
most liquid equity market. They can provide investors with 
the ability to own stocks in some of the world's most 
successful companies. International mutual funds have 
typically been a significant component of many portfolios 
with long-term time horizons because many overseas 
stocks have historically generated strong risk-adjusted 
returns. While they are all international mutual funds, they 
do not all follow the same approach. Some funds focus on
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FUNDAMENTAL TRENDS THAT
WILL SHAPE THE ECONOMIC
FUTURE
Professor Piya Mahtaney
Economist/ Author

from 27 percent(at current exchange rates)in 2010 to51 percent 
by 2050, Asia would regain the dominant global economic 
position it held some 250 years ago, before the Industrial 
Revolution. .......While this promising outcome, premised on the 
major economies sustaining the present growth trajectory, is 
plausible, it does not imply that the path ahead is just doing more 
of the same. Indeed, just maintaining the present growth 
momentum will require a different pattern of growth and urgent 
tackling of a broad array of politically difficult issues over a long 
and sustained period. Asia’s rise is by no means preordained’’

The report cites that by 2050 the GDP of the seven economies of 
China, India Indonesia, Japan, Republic of Korea, Malaysia, and 
Thailand will account for 45 per cent of global GDP. 

An unprecedented transformation is underway for the global 
economy. Right now, and for sometime the world will find itself in 
the midst of a mega transition, the implications of which will 
unravel across multiple dimensions-economic, geopolitical and 
political. As the global economy currently finds itself in the throes 
of uncertainty, high levels of inflation and muted real growth, it is 
important to understand that quite evidently the present 
challenges are symptomatic of a fundamental transformation that 
we are headed towards. This does bring with it numerous 
opportunities for economic progress, however stepping up the 
momentum of development and surmounting the present 
challenges confronting the global economy critically depends on 
the achievement of a faster pace of sustainable economic 
progress.

Imminent questions arise about this new era of economics such 
as the role of globalisation during subsequent years, about the 
span of time that would be taken for the present situation of 
uncertainty, unemployment and dwindling economic progress in 
many regions of the global economy to be alleviated. Some 
insights that would give us a better sense of what lies ahead will 
be the objective of subsequent articles. In this article for Econ 
Buzz I will enumerate some of the broad trends that underpins the 
present transition.

The rebalancing of the global economy was accentuated by the 
financial crisis of 2008.The meltdown underscored with finality 
the end of an economic model that had been the basis for 
progress in the developed world for well over six decades This 
deficit driven approach and by this I don’t mean merely budgetary 
deficits but a larger backdrop where huge gaps in governance, 
efficiency ( in terms of the high non-renewable resource intensity 
of production)and innovation characterised this school of 
`thought’ that excluded the practice of sustainability.

Recall the term new economic order that was used to describe 
the scenario after the collapse of communism in 1991. In 
retrospect though perhaps the term was used prematurely 
because it is certainly more evident two decades later at a time 
(when the geopolitical realities herald an imminent and 
decisive change that has begun to impact markets, distribution 
and institutions. Concerns that were relegated to the periphery 
are becoming pivotal, market segments that have remained 
untapped or inadequately so will now hold the key to expansion, 
as will the effectiveness with which institutions and governance 
have to support the process of development. According to a 
report titled Realising the Asian Century by the Asian 
Development Bank by,” nearly doubling its share of global GDP

• Rebalancing of the Global Economy

As the global economy currently 
finds itself in the throes of 

uncertainty, high levels of inflation 
and muted real growth, it is 

important to understand that quite 
evidently the present challenges are 

symptomatic of a fundamental 
transformation that we are headed 

towards.

• Sustainability : A Global Imperative
It does seem a stark anomaly that despite cognisance about the 
issues pertaining to sustainable development it continues to be a 
serious concern left largely unaddressed except as a peripheral 
feature. Yet this was inevitable when one considers that the 
seeds of unsustainability have been sown for over half a century a 
feature that has become vividly pronounced over time. The 
evolution of development strategies that would be consistent 
with the imperatives of globalisation has been conspicuously
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absent despite the occurrence of over half a dozen crises before 
the recession of 2008. 

Traversing through the economic experience that pertains to the 
precedent two decades tells us a story of progress amidst 
constraints and unrelenting underdevelopment despite the 
abundance of resources. According to the World Bank report 
(2008), today’s economists account for growth with much the 
same triple formula of technology, capital, and human capital. But 
these are only the proximate causes of growth. Its deeper roots 
draw on advances in science, finance, trade, education, 
medicine, public health, and government, to name but a few of the 
factors in play. ‘’ This triple formula to growth are the initial inputs 
for economic progress but the outcomes of this combination 
varies widely across regions as it is the structural variables that 
play an equally (if not more) decisive role in determining whether 
these will strengthen the dynamic of development or merely 
dissipate as a consequence of pervasive misallocation of 
resources and persistent weaknesses in the way systems are 
managed. Sustainable development requires a convergence 
between three pillars of economic development, social equity and 
environmental protection. However, the prevalent reality of the 
world economy is a milieu of persistent underdevelopment, 
skewed income and social disparities and environmental 
degradation which is certainly divergent from this defining 
principle of sustainable progress.

Sustainability encompasses much more than the implementation 
of a single strategy. Its practice instead has been disembodied 
from the larger context and it seems to have been whittled 
down to a narrow range of competing agendas. For instance, 
the economy and the environment are integral elements 
of a country’s economic system however more often 
than not these are pitted against another by policies and 
initiatives that emphasize either the economy or environment. 
Furthermore, the current environmental problems that confront 
the world be it global warming or any other are the inevitable 
consequences the present production, consumption and 
investment systems which continue to be largely non-renewable 
resource intensive. 

The global economy is a multitude of systems and scenarios, 
every nation has its context and circumstance and thus even 
similar policies would result in disparate outcomes and volatility. 
However, the bane of slowing growth, the challenges grappling 
with the implications of a new era and the need to rewire supply 
chains in a way that would reduce the world’s undue dependence 
on China are common to almost every nation. In so far as India is 
concerned although the present has heralded rising prices and 
reducing economic growth rates for the next few quarters. It is 
becoming rather evident that the next era would also bring for the 
Indian economy an expanse for opportunity creation that it has 
never had. This interestingly was one of the facts that Mr 
Chandrasekharan Chairman, Tata Sons explained in the 74th 
Founding day lecture of the Bombay Chartered Accountant’s 
Society. He cited that sustainability and supply chain 
management would be among the fundamental trends that will 
drive the global economy during the ensuing era. This would 
confer on India an important role. Enumerating some of the

The Changing Geopolitical Landscape

economic ramifications of the emerging scenario in the global 
economy for India Mr Raman Jokhakar, Partner B. D. Jokhakar & 
Co. Chartered Accountants says, “With countries considering 
reducing dependence on China, India will get a fairer share. India 
is capable of handling it, however, governments and politics are 
equally capable of ensuring that the opportunity is lost or its 
advantages are reduced. There are gaps between policies and 
procedures.” Much more integration of processes within a federal 
structure, a non-adversarial regime, not making retroactive 
changes, thinking from India's context, control of interest rates, 
execution with rigor and precision, and control of corruption are a 
must. If we can address some of these, we should be able to get a 
better share in global trade and thereby do well for our people. 
Collectively, especially in the 75th year of Independence from 
colonial rule, we should overcome every obstacle where India 
stands against Indians!’’(Mr Raman Jokhakar is also an eminent 
member of the Bombay Chartered Accountant’s Society). 
According to the OECD Secretary General Angel Gurria, at the 
time (2011OECD Secretary General’s says-What needs to be 
done toprevent another crisis? Are our economic theories, our 
economic models, and our assumptions still appropriate? What 
adjustments do we need in our mandate in order to fulfil our 
mission of “better policies for better lives”?

Simply returning to growth will not be sufficient. We must draw 
all possible lessons from the crisis. We need to do so against a 
background of climate change, high unemployment levels, 
particularly among the youth, increasing inequalities, large fiscal 
deficits and very high debt accumulation. The economic growth 
model we should champion must take into account the impact on 
the environment, its redistributive capacity and the international 
linkages, via trade, investment and migration. We need to 
challenge conventional wisdom, including our own, and advance 
new ways of addressing these issues.’’ 

Clearly these questions resonate louder over a decade later.

Piya Mahtaney completed her second Master’s in Development Economics 
from Leicester University in England I embarked on a career in journalism with the 
Times of India. I was assistant editor in Metropolis on Saturday, subsequent to 
which I joined as senior feature writer In Economic Times. As an economist that 
reported, analyzed and wrote on a wide range of socio-economic issues, writing 
a book about economic development and the emerging trends of globalisation 
seemed almost inevitable.

The books that I have authored are as follows:
• Structural Transformation: Understanding the New Drivers of Investment, 

Innovation and Institutions, Palgrave Macmillan, Singapore, April 2021
• Globalization and Sustainable Economic Development, Palgrave Macmillan 

(U.S), August 1st 2013
• India China and Globalisation* was published by Palgrave Macmillan 

(England, 2007)
• Globalisation Con Game or Reality was published by Alchemy Publishers, 

India (2004) 2004. 
• The first book titled Economic Con Game, Development fact or Fiction was 

published by Pelanduk Publications (Malaysia) in 2002.
• India China and Globalization, (paperback, Palgrave Macmillan, England 

December 2014)

Besides authorship I am a visiting lecturer with St Xavier’s Institute of 
Communications and St Xavier’s College, Department of Economics. I am also a 
council member of the Forum of Free Enterprise ad I write a monthly column for 
Forum Views which is a magazine brought out by the BSE. 

My interest is classical Western Ballet in which I have received training for many 
years since I was a child.
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HR would have never imagined they 
would become the center point for 
many things, including boardrooms 
and business strategies. The world 
revolved around people and their 

well-being; the go-to people were HR 
members.

Acceptance: Generally, HR is known for defining and 
driving through processes and policies, but the time came 
when every process demanded a relook and exception as 
nothing was USUAL. HR took no time to accept that they 
would have to see, understand, analyze and act on a case-
to-case basis. The system became unbelievably flexible to 
adjust to the requirements. Leaders accepted that things 
were changing too quickly. 

Real-time:

Technology:

 Every aspect changes at an incredible pace; 
keeping a tab and matching the speed to handle people and 
processes well is crucial. HR today has tools and 
methodology that capture real-time data and convert the 
same to insights at lightning speed to support leaders in 
decision making.

 No matter how much HR sold or bought the 
one-to-one connect, the pandemic showed us the new and 
natural face that, if required, technology can handle people 
and processes effectively. They ruled out the mandatory 
need for physical presence for training, hiring, or 
engagement. Practically, basis and fundamentals elements 
got covered through technology when the tech was the 
only option. It gave food for thought to how rationally HR

THE NEW AND NOW HR
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he pandemic forced us to level up; only the fittest 
would survive proved true in the most challenging and Ttransparent manner; not just the employees or 

organizations but every function relooked at WHY, WHERE, 
and HOW. The question was apparent, with everything 
around us transforming, how well are we equipped to face 
the present and future scenarios? In a riposte to the same, 
practically everyone put in more than their capacity, 
stepped out of their comfort zone, and did things differently.

HR would have never imagined they would become the 
center point for many things, including boardrooms and 
business strategies. The world revolved around people and 
their well-being; the go-to people were HR members.

There was so much to be communicated and conveyed, 
listened to and helped, understood and accepted to align 
people to Business in the new phase called the Covid-19 
phase. There was no explicit direction, strategy, or process 
to refer to, as the actual source, tenure, and prominence of 
transition and transformation were undefined. Nobody had 
a set answer then and even now to an extent. Looking at the 
variance, HR people had no option but to experiment, 
explore and enable. Experimenting with the best real-time 
solutions, exploring the next best solution to meet the need 
of today and tomorrow, and enabling people and process 
around them to ensure that system is up and running. Every 
day was a new day, and HR had no other option but to 
become as unique as the day to fit the box.

There are evident scenarios showcasing HR moving from 
transactional HR to Business HR and then to Strategic, but 
during the pandemic, HR emerged as a PARTNER, a partner 
to the Business and the people. Here, I am using the 
PARTNER acronym to explain how HR sailed through the 
VUCA and pandemic phase and what has changed to help 
HR strengthen its place in the system.

 Tasks and expectations were 
coming from all possible directions, and HR was required at 
every place where people were involved. No, they weren't 
the decision-makers everywhere, but an unspoken role 
emerged in almost all functions, and HR accepted that. 
They were ready to explore whatever was passed on to 
them without the "I just take care of HR" saga. They were 
and are open to learning and participating.

Participative approach:
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teams tried finding the right mix that can enable their 
processes to be more effective and more human and 
interactive. With the significant mind shift, HR today 
invests a lot in tools and platforms that can help them with 
real-time data, manage mundane processes and devote 
more time to events and scenarios that need more 
human intervention than binary inputs. Technology has 
proved to be the best enabler to enable operations and 
people.

 "I" of an individual should be the top 
priority at any cost, not just for the employees but in 
general. More than judging and using their expertise, the 
focus is now on listening and understanding first. 
Understand people through their perspective and Business 
through numbers. It is crucial to understand the 
expectations of employees, managers, and leaders and 
cater to their requirements as per the need.

Empathetic approach:

replicating modern HR practices but finding a mix of 
traditional and modern ones. Every organization has a 
unique composition with unique individuals. It's important 
to personalize and treat people as individuals.

The bad part is that nothing will remain the same forever, no 
matter how perfect the approach is; the good part is that HR 
is ready to adapt and evolve. They have accepted that the 
journey from a new to a newer world will be cyclical. They 
have experienced that if they are ready to look beyond HR, 
opportunities are abundant concerning positioning, 
contribution, or relevance.

People are everything any organization would claim as their 
biggest asset. BY definition, the responsibility of these 
resources is on HR; they need to ensure that actions 
complete the chain. A significant shift has been observed 
from "Doing what we think is right HR" to "doing what is 
right"; it is suitable for each scenario. It's on-the-job 
training and experiential learning that HR must layer in for a 
lifetime.

Becoming a better part of the bigger system is and 
should be the target.

Dr. Ankita Singh, Senior Vice President & Global Head HR, IT, Admin, and Travel 
at CIGNEX & Founder: HR ASSOCIATION OF INDIA and has previously worked 
with Datamatics, Hexaware, Zenstar, Covnvergys and Sahara India.

She has over 22 years of progressive experience in managing and leading various 
aspects of Human Resources spanning across high paced business domains of 
ITES. In addition to all functions of HR, She overseas other enabling functions like 
Administration, Travel and Resource Management. She holds a PhD in 
Management and is a Gold Medalist in BBA as well as MBA. She has done HR 
and Business Strategy related Executive Management Programmes from IIM-A, 
ISB- Hyderabad and XLRI. She is a certified PPA (Thomas Profiling) Practitioner. 
Apart from this great recognition, She has also successfully completed one of the 
most prestigious certification from Harvard Business School Online - 
“Sustainable Business Strategy”.

She has excelled in establishing innovative and competitive initiatives and 
institutionalizing a strong performance driven culture at CIGNEX which has 
resulted in the company being certified as a “Great Place to Work 2017-18, 2018-
19, 2019-20 & 2020- 21”. She has been awarded by Forbes India and Great 
Manager Institute as Top 100 People Manager in India for last 3 consecutive 
years 2019,2020 & 2021.Her expertise includes transformational change 
management and M&A initiatives. She has extensively worked in all facets of HR 
with special interest in the field of leadership Development, Organizational 
Behavior, Culture Building and Employee Engagement.

She has been recognized in different prestigious platforms for her contribution 
and excellence in the field of HR and leadership. She was awarded Women 
Leader of the year Gujrat Icons 2022 by Times of India “Asia’s 100 Power Leaders 
in HR 2022” ."APJ Abdul Kalam National Award 2021","Woman HR Leadership 
Awards 2021, Awarded by Ms. KiranBedi”, Global women Award 2021, “40 
Under 40 for the year 2021” “CHRO of the Year 2021, 2020, 2019, 2018 and 2017” 
“Women Personality of the Year 2019 and 2018 by Femina” , “Business Person of 
the year 2020 , “Most influential Corporate Personality-2019”, “Indian Business 
Woman of the Year 2019”, “Indian HR Champion of the year 2019”, “Women 
Leader of the year 2019”, “Inspiring personality of the year 2019”, “Most 
Influential HR Leader of the year 2019” “Best employee engagement project 
designer of the year 2019” just to name a few.

Apart from her professional excellence, she is very active in supporting social 
causes by working closely with various NGOs’ on Child Education and 
Development. She is an avid traveler, and a passionate photographer.

Robust: A team that is ready to handle situations as they 
arise. An overall capable system that evolves with time and 
needs should be in place. The human aspect of HR will 
never lose its place and importance in any model, strategy, 
or approach as long as we deal with people. At the same 
time, HR must stay Relevant and Nimble. The team should 
be able to adapt and evolve as quickly as needed.

The problem arises when HR starts generalizing the 
processes or replicating the trends. The solution is not

The problem arises when HR starts 
generalizing the processes or 

replicating the trends. The solution 
is not replicating modern HR 

practices but finding a mix of 
traditional and modern ones. Every 

organization has a unique 
composition with unique individuals. 

It's important to personalize and 
treat people as individuals.
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inance and Accounting (F&A) outsourcing is emerging as one 
of the fastest-growing BPO segments. The most common FF&A processes that are outsourced are transactional in 

nature such as accounts payable, accounts receivable, and payroll. 
However, with a change in customer requirements, offshore 
centres have begun to manage almost the entire business process- 
including areas such as budgeting, forecasting, treasury, and risk 
management -traditionally perceived as “core functions” of the 
organization.- Price Water Coopers.

India is proving to be a promising KPO destination for finance and 
accounting as it has the largest pool of talented and skilled 
accountants and bookkeepers and capabilities, and has 
successfully shifted its position from a preferred destination for 
global organizations, not for the ‘wage and cost arbitrage’ benefits 
to immense ‘value’ that are far beyond anticipated wage and cost 
benefits, thus posing as a strategic hub. As India is digitizing itself, 
leading global accounting organizations are outsourcing and 
developing the high-quality talent pool to meet the demand for the 
‘digital growth engine’ of India.

Moving beyond the IT companies, the global accounting firms 
/companies across Canada, Europe, the USA, and the Asia Pacific 
are looking at India for their niche accounting services such as 
business transformation and advisory - bookkeeping, management 
accounts, smart services, statutory accounts, payroll taxation, IT 
software, and sophisticated offerings; virtual CFO, controllership. 
Interestingly surveys also indicate that India’s outsourcing sector 
contributes to more than 50% share of the worldwide bookkeeping 
outsourcing service.

Let’s deep dive into the factors that are strengthening India’s 
position as an Account Outsourcing hub:

 The cordial and flexible 
outsourcing policy devised by the Indian government has been 
a lever in attracting more clients internationally to India.

As accounting demands minimal 
errors, accuracy and efficiency become mandatory for the 
sector. India ‘s skilled workforce which is well equipped and 
capable of handling clients’ critical data with 100% privacy and 
security deliver the best outcomes and meet deadlines.

 With deep knowledge, Indian accounting 
firms focus on understanding clients’ business models, and 
work culture and thus are able to transform into trusted 
strategic and valuable partners to their clients than ever before.

Automation is aggressively adopted in India, 
which is helping leading accounting giants; automate manual

India, the engine room for International Accounting

• Favourable Government Policies:

• Professional Services: 

• Flexible Operations:

• Automation: 

ADVANTAGE INDIA - INDIA PROVING TO
BE A PREFERRED KPO DESTINATION
FOR ACCOUNT OUTSOURCING

Vikas Chadha
Managing Director, GI outsourcing
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Vikas Chadha is the Managing Director of the London based award-winning Global 
Accounting and Financial services outsourcing major GI Outsourcing. GI outsourcing 
has presence in UK and India with offices in London and Mumbai with a team of 
around 200 Accounting and Finance professionals who work on various financial 
services for clients in sectors including Hospitality, Travel, Retail, Health, 
manufacturing etc. among others. The company has a strong pedigree and history of 
nearly 20 years of service and a pool of esteemed clients with a strong loyalty 
towards GI outsourcing. He is a well know senior Business leader in the Finance 
circles with more than 25 years’ experience in senior leadership roles and advisory 
boards having worked at major corporates including Tata Global Beverages, 
Mahindra and Mahindra, Bharti Airtel, Thomas Cook, Marico, Berggruen Hotels and 
Vibgyor education to name a few. 

In his previous stint, he was part of the early stage venture Berggruen hotels where as 
part of the Board and CFO he was instrumental in the growth of the group over a 
period of eight years, growing the portfolio to 30 plus hotels across India with more 
than 2000 keys which finally enabled an exit to its investors through a strategic sale 
to Lemon Tree Hotels. 

He is also the Author of the No. 1 Amazon Best seller book “Secret of success and a 
Happy Heart “and speaks on various forums. A qualified Chartered Accountant, he is 
experienced in establishing successful business partnerships geared towards 
mutual growth and profitability. In 2020, he has been named as winner of the Pride of 
India Awards by ET Now and Best Chief Financial Officer in Digital Learning and 
Education (Asia). Meanwhile, in 2016, he was named by the Chartered Institute of 
Management Accountants in the UK as “One of the Most Influential CFO’s of India”. 
He was also awarded the title of Best CFO, Hospitality and Services at the Asia CFO 
Excellence Awards in Singapore. He is also a well-known author of the Best seller 
book “Secret of Success and a Happy Heart”. He also writes for several leading 
publications including Business world, CEO World - New York, ET - Hospitality, The 
Mint, Economic Times etc. He also is a well-known figure on various industry panels 
and discussions including CNBC, Bloomberg etc. 

accounting processes that are repeatable and hence 
smoothening and fast-tracking the accounting process.

r
Accounting is a more mature business area, Account 
outsourcing service providers today can align their value 
proposition to clients’ business objectives and play a strategic 
role by being no longer just responsible for ongoing operations, 
but playing a critical role in areas such as designing their 
transformation roadmap and executing those transformations.

Additionally, they will support businesses in meeting their current 
business objectives are; partnering strategically, playing a 
significant role in shaping finances and accounting operations, 
incorporating actionable insights using data and analytics as a key 
input for processing, driving process excellence and best 
practices, and providing actionable insights using data and 
analytics in an output report and leading the execution of the digital 
strategy and handling ongoing tech support. 

The year 2022 is expected to become a fruitful year for the 
accounting outsourcing. Businesses may form their global 
strategy and consider outsourcing for a faster, robust, scalable, 
flexible, more competitive and finally a profitable organization.

• Accounting service providers to elevate their position as 
Strategic Business Partne
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Lord Denning was perhaps the greatest 
law-making judge of the century and the 
most controversial. His achievement was 
to shape the common law according to his 

own highly individual vision of society.

subsisting between the parties are such that one of the 
parties is in a position to dominate the will of the other and 
uses that position to obtain an unfair advantage over the 
other.

As per Section 17, Fraud means and includes any of the 
following acts committed by a party to a contract, or with 
his connivance, or by his agent, with intent to deceive 
another party thereto of his agent, or to induce him to enter 
into the contract.

As per Section 18, Misrepresentation means and includes:

The positive assertion, in a manner not warranted by the 
information of the person making it, of that which is not 
true, though he believes it to be true; [Section 18(1)]
Any breach of duty which, without intent to deceive, gives 
an advantage to the person committing it, or anyone 
claiming under him, by misleading another to his prejudice, 
or to the prejudice of anyone claiming under him; [Section 
18(2)]

As per Section 10 of Indian Contract Act, 1872, All 
agreements are contracts if they are made by the free 
consent of parties competent to contract for a lawful 
consideration and with a lawful object and are not hereby 
expressly declared to be void.

LAW ON CONTRACT 

Neha Ahuja, LLM 
Advocate

FEATURE: LEGAL CORNER

Neha Ahuja, Advocate

Working as an Advocate in the field of Tax, Intellectual Property, Capital Markets 
& Securities, Anti-Corruption, Investigation, Manufacturing, Consumer 
Products, Industrial Products & Durables, Communications (Telecom & 
Broadcasting), Energy (Power, Coal, Oil & Gas), Mining, Civil and Criminal 
litigation. Specialized in Criminal Litigation. Consulting various law firms in India.

Visiting faculty at Jai Hind College of Commerce and Science for the subject of 
Law. Lectures given on the following Acts and Bills: Contract Law, 1872, 
Companies Act, 2013, Reserve Bank of India Act, 1934, Banking Regulation Act 
1949, Negotiable Instruments Act 1881, Indian Insurance Act 1938, IRDA Act 
1999, Consumer Protection Act, 1986, Ombudsmen Act 1975, Indian Stamp Act 
1899, Indian Registration Act 1908, Lokpal and Lokayukta Bill.

Worked as a Constitutional expert on several books published by Lexis Nexis 
namely “India Needs GST” 3rd Edition. Also, written textbooks at college level on 
the subject of IPR & Cyber Law published by Vipul Prakashan.

Editor for Law Textbooks on the subject of Contract Law, 1872 and Negotiable 
Instrument Act 1881 published by Reliable Publication.

Completed her Bachelors in Banking and Insurance (BBI). There after obtained a 
Masters degree in Commerce (Mcom) and then completed Legum Baccalaureus 
(LLB) and LLM.

As per Section 13, Consent is defined as two or more 
persons are said to be consent when they agree upon the 
same thing in the same sense. As per Section 14, Free 
consent is defined as consent is said to be free when it is 
not caused by coercion, undue influence, fraud, 
misrepresentation and mistake.

As per Section 15, Coercion is defined as the committing, or 
threatening to commit, any act forbidden by the Indian 
Penal Code (45 to 1860) or the unlawful detaining, or 
threatening to detain, any property, to the prejudice of any 
person whatever, with the intention of causing any person 
to enter into an agreement.

As per Section 16, Undue influence is defined as a contract 
is said to be induced by undue influence where the relations 

ord Denning was perhaps the greatest law-making 
judge of the century and the most controversial. His Lachievement was to shape the common law 

according to his own highly individual vision of society.

Specific performance is equitable relief, given by the court 
to enforce against a defendant, the duty of doing what he 
agreed by contract to do. Thus, the remedy of specific 
performance is in contrast with the remedy by way of 
damages for breach of contract, which gives pecuniary 
compensation for failure to carry out the terms of the 
contract. Damages and specific performance are both, 
remedies available upon breach of obligations by a party to 
the contract. 



CENTRAL BANK DIGITAL CURRENCY:
A MUST-READ ON INDIA’S OWN
DIGITAL GUIDE

Dr. Laxmi Goritiyal
General Manager - Incubation & Internship
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One of the major announcements 
related to personal finance made by 

Finance Minister Nirmala Sitharaman in 
her Budget 2022 address included the 
Reserve Bank of India (RBI) introducing 
its own digital currency (rupee) in the 

Fiscal Year 2022-2023. This digital 
currency is called Central Bank Digital 

Currency (CBDC).

ne of the major announcements related to personal 
finance made by Finance Minister Nirmala Sitharaman Oin her Budget 2022 address included the Reserve Bank 

of India (RBI) introducing its own digital currency (rupee) in the 
Fiscal Year 2022-2023. This digital currency is called Central 
Bank Digital Currency (CBDC).

Let's explore in depth what CBDC is, how it functions, and 
much more!

What is Central Bank Digital Currency in India (CBDC)?
In India, a CBDC, or National Digital Currency, is a digital 
version of a governmental-backed fiat currency that can be 
transacted using wallets supported by the blockchain 
technology and controlled by the Central Bank. It is a digital 
form of legal tender issued by the Central Bank. 

Therefore, the Central Bank issues electronic tokens rather 
than printing paper money or coining coins. The government 
stands behind this token's worth with its full faith and credit.

Despite being influenced by Bitcoin, the idea behind Central 
Bank Digital Currency (CBDCs) is unique from decentralized

digital currencies, that are not provided by government and do 
not have the status of "legal cash."

There are numerous grounds for deploying digital currency in 
India, including the follows:

 With the 
growing use of private virtual currencies, central banks are 
attempting to accommodate the public's need for digital 
currencies. This will help in avoiding some of the more 
negative effects that may result through the use of private 
currencies.

Like in a 
marathon, those that start early can enjoy a range of benefits 
like fewer competitors while boosting local currency in 
international markets. It will be able to support the banks in 
taking a lead in developing marketplaces and technologies.

 Due to the unstable nature of 
current cryptocurrencies, whose development and upkeep 
are controlled by the general public, a governmental digital 
currency is required. The Central Bank can prevent frauds by 
actively controlling digital currency in the country.

 Since cryptocurrencies are not 
linked to any assets or currencies, imagination is the only 
factor influencing their value (demand and supply). As a 
result, the value of cryptocurrencies like bitcoin has instable 
greatly. In this case CBDCs are anticipated to be more stable 
and reliable.

India is at risk of 
becoming involved in a parallel digital currency war as the 
US and China compete for dominance. An independent 
digital Rupee is required to counter the proxy war that could 
endanger our financial and national security.

 With the help of the digital 
rupee, India has the opportunity to prove its superiority as a 
trading currency with its strategic allies and lessen its 
reliance on the dollar.

A further benefit of CBDC 
is possible given India's relatively high currency-to-GDP ratio 
if significant cash usage can be substituted by (CBDC). The 
introduction of CBDC can enable real-time transactions 
without requiring any inter-bank settlements. Hence,it is 
possible to significantly lower the cost of printing, shipping, 
and storing paper money.

 The user 
will be able to perform domestic and international payments 
through CBDC without the involvement of a third party or 
bank.

Why the sudden focus on CBDC?

• Reducing the Usage of Private Currencies -

• Less Competition. More Opportunities - 

• Checking Malpractices -

• Addressing Instability -

• Checking Digital Currency Parallel War - 

• Reducing Dollar Dependency -

• Reducing the Cost of Currency - 

• Convenience in Use for International Payments -
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CBDC hence has the potential to deliver substantial 
advantages.

• The Coinage Act, Foreign Exchange Management Act 
(FEMA), and Information Technology Act would also have to 
undergo relevant changes.

• The emergence of digital money in India also brings up a 
number of related issues, such as taxation system, 
monitoring investments and purchases, regulation, and 
much more.

• Moreover, in order for a person to demonstrate that he is the 
owner of the digital currency and has legally invested in 
Central Bank Digital Currency, the virtual money needs 
gather some basic information about the person.

Although the government has been dropping hints about it 
since 2021, India is anticipated to introduce CBDC, or the 
digital rupee, in the fiscal year 2022-2023. The CBDC's reach in 
terms of business and consumer transactions, the technology 
involved, use cases, verification methodology (token-based or 
amount-based), values, and licensing structure will all be 
examined and evaluated by the RBI.

Nigeria is about to introduce the Naira, its digital currency, to 
the rest of the world. Venezuela also intends to introduce the 
digital Bolivar, or CBDC. Digital Yuan is being pilot tested in 
South Korea. Additionally considering their plans for CBDCs 
are the European Central Bank (ECB), the US, Russia, China, 
and Turkey.

While additional information regarding CBDC is still pending, 
India is keeping its fingers crossed regarding the results, and a 
large portion of the Indian population is eagerly waiting for it.

As of now, India will have the chance to enable its people by 
introducing a digital rupee that they may freely utilize in the 
rapidly growing digital economy. To ensure a seamless 
introduction of the Digital Rupee in India, authorities must 
exercise rigorous thorough research and implement the 
required checks and balances, given its significant influence 
on banking systems and the financial system.

India vs World in CBDCs

The Way Forward

Dr. Laxmi Goritiyal has more than 15 years of rich teaching experience in 
premium business school and colleges at postgraduate, undergraduate and 
junior college level. Currently working with Jagdish Sheth School of 
Management, Bangalore as General Manager - Incubation & Internship. Prior to 
current organization, she worked as Associate Professor Finance & Accounting 
at Kohinoor Business School, Mumbai, Assistant Professor Financce at 
Vivekanand Education Society Institute of Management Studies & Research, 
Mumbai, NarseeMonjee College of Commerce and Economics, Vile ParleWest. 
Also worked as full-time faculty at Chetana's Institute of Management & 
Research, Bandra East, Mumbai. She has a forte in the domain of corporate 
finance such as Corporate Valuations, Financial Modelling, Analysis of Financial 
Statements, Mergers & Acquisition, Investment Banking, Private Equity

She has worked as MHRD-IIC Convener, NISP - Senior Faculty In charge, 
Business Incubation Manager, ARIIA Ranking as Nodal Officer, Advance 
Innovation Ambassador Trainer. Have participated and presented papers at 
national and international conferences and published papers in various journals. 
She is a recipient of outstanding & best research paper awards in various 
international conferences and stood first in her MFM batch with A grade. 

As far qualifications are concerned, she has done her PhD in Private Equity 
domain, Master’s in Financial Management (MFM), M.Phil , M.com, DBM, B.Ed.

CBDC: Concerns and Issues
However, several concerns and issues are also highlighted by 
financial experts, such as follows:
• There are numerous obstacles in the road of the 

transformation for emerging economies including India. In 
the age of digitization, more than 50% of Indians lack the 
financial and technical knowledge necessary for success. 
The sizable Indian population still favours sticking to the 
conventional order. In that scenario, a poor rate of adoption 
may result from a poor awareness and explanation of the 
significance of CBDC. This will contradict the main goal of 
RBI policy.

• Second, the adoption of CBDC demands a significant 
investment in operational expenses, including the creation 
of infrastructure, training of staff to work in the CBDC 
setting, ongoing technological advancement, and the 
creation of an immediate acceptable payment network. 

• A further expense that might be incurred is linked to the rise 
in cyber security risk, that necessitates the creation of a 
firewall protection system that is completely failsafe.

• Additionally, since the current regulations were created with 
the idea of currency in a physical form, legal adjustments 
would be required.

As of now, India will have the chance 
to enable its people by introducing a 

digital rupee that they may freely 
utilize in the rapidly growing digital 

economy. To ensure a seamless 
introduction of the Digital Rupee in 

India, authorities must exercise 
rigorous thorough 

research and implement the required 
checks and balances, given its 

significant influence on banking 
systems and the financial 

system.
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Authorities Particulars Due Date

All MIIs

All Exchanges

All Members of 

exchnages/ PMS/ 

RA/ IA / DP

PMS

Income Tax

Depositary

BSE

NSE / BSE

NSE/ BSE

All Exchanges

All Exchanges

All Exchanges

All Exchanges

All Exchanges

KYC records of all existing clients (who have used Aadhaar as an OVD) shall be 

validated within a period of 180 days from August 01, 2022 & the validation of all 

KYC records (New & Existing ) shall commence from  01.08.2022. (Ref. SEBI 

circular no.SEBI/HO/MIRSD/DoP/P/CIR/2022/46 dated 06.04.2022)

Contingency Drill / Mock Trading Session (Subject to circular to be issued by 

respective exchanges)

Publishing the data on complaints received against them or against issues dealt by 

them and redressal there of on website as on 31.07.2022(Investor Charter 

compliance)

PMS- Certification for Activity Report- through SEBI portal for the month

of July, 2022

TDS Payment for the Month of July, 2022

Investor Grievances (Report) • CDSL & • NSDL for the month of July, 2022

No. of STR filed with FIU-IND for the month of July, 2022. (Including NIL STR)

Uploading of clients mapped with Authorised Persons (AP) before the next 2 

trading days of subsequent week. 

Reporting of client level cash and Cash Equivalent Balances by trading members to 

the clearing members on weekly basis (within next four trading days of 

subsequent week)

Submission of Bank statement to exchange on weekly basis (within next four 

trading days of subsequent week)

Requirement of sending a complete ‘Statement of Accounts’ for funds, securities 

and commodities in respect of each of its clients (within next four trading days of 

subsequent week)

Reporting of client level Cash and Cash Equivalent Balances and Bank account 

balances (within next four trading days of subsequent week)

Uploading of Clients’ Funds, collateral and other details lying with the member 

broker. (Enhanced Supervision within three trading days of subsequent week)

Uploading of day-wise Holding statement in the specified standard format to 

exchange (within four trading days of subsequent week)

01.08..2022

06.08.2022

07.08.2022

07.08.2022

07.08.2022

10.08.2022

Before 

31.08.2022

Weekly basis

Weekly basis

Weekly basis

Weekly basis 

Weekly basis

Weekly basis

Weekly basis
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your mind is focussed on investing your energies towards the 
ideal you will not indulge in anything that takes you away from 
the goal. The lower desires thus vanish. 

When you do yajna and tapa you will become prosperous. 
Share the fruit with those who have contributed to your 
success - your coach, guru, society, country, that Divine 
Power that has blessed you with so much. Dana is not charity, 
it is paying dividend to the shareholders of your success. Dana 
is an expression of gratitude for the infinite benevolence of 
nature. When you are concentrating on adding value to others 
and not thinking of yourself, selfish desires drop. You are 
prepared for meditation. 

In the final stage when you are on the verge of Realisation you 
need to let go of the last thought, the mantra, which is the last 
impediment. This is the final act of renunciation that takes you 
to the exalted state of Realisation. 

Having given all that is needed for you to transform from an 
ordinary mortal to the extraordinary immortal Krsna asks you 
to do as you wish. For the Bhagavad Gita is not a compilation of 
commandments but a presentation of facts. It is now up to you 
to decide which way to go - remain imprisoned in the world or 
take off into the realm of the Spirit.

KRSNA'S FINAL MESSAGE

Jaya Row
Founder, Vedanta Vision &
Managing Trustee, Vedanta Trust

NURTURING LIFESTYLE

Jaya Row is one of the world’s most influential speakers on Indian philosophy, 
Vedanta. She’s a well-loved spiritual leader whose expositions on Vedanta touch 
the mind and uplift the intellect.

Blessed with a global vision and unparalleled knowledge of the scriptures, she has 
the incredible ability to reach out to individuals of all nationalities, sects and faiths.

Backed by her corporate experience and 40 years of research on Vedanta, she 
motivates her audiences to live successful and happy lives. Clarity, wit and zeal are 
the hallmarks of her presentations.

Her seminars for corporate executives deal with the holistic development of 
people. She helps create the most valued corporate assets - fulfilled, dynamic 
human beings.

She has gained international recognition, having spoken at prestigious forums such 
as the World Economic Forum Davos, World Bank, Young Presidents’ Organization, 
Princeton University, Purdue University, Washington University and others.

Since the outbreak of the pandemic and through subsequent lockdowns, she has 
continued to spread the message of Vedanta online. She hosts webinars on the 
Bhagavad Gita every Saturday on Zoom.

She engages a younger audience through her podcast, Gita for the Young & 
Restless, on Spotify. In each episode, she provides simple solutions to the 
everyday problems that Millennials and Zoomers face.

Gain more insights at the Bhagavad Gita webinars by Jaya Row every Saturday. Join 
us from 6 to 7 pm on Zoom/YouTube. Register free at www.vedantavision.org/gita

he concluding chapter of the Bhagavad Gita begins by 
Arjuna asking for definitions of the two most important Tconcepts in Vedanta - sannyasa renunciation and tyaga 

resignation. Krsna says sannyasa is giving up desire-driven 
action while tyaga is giving up fruit of action. Contrary to 
popular perception neither sannyasa nor tyaga implies giving 
up action. Action continues, giving up the two things that 
come in the way of excellence in action - desire from the past 
and anxiety for the fruit which belongs to the future. 

Desire is necessary to initiate action. Without desire no action 
will be undertaken. Similarly there is always a fruit in mind 
before acting. However, while executing action 100% of the 
mind must be focussed on the action. If at this time the mind 
meanders into the dead past or unborn future it is not 
concentrating on the present action. Action becomes faulty, 
leading to failure. 

The grandeur and magnificence of renunciation lies in growth 
to a higher dimension as a result of which the lower 
fascinations drop. It is giving up that which comes in the way 
of your success and happiness. The Gita asks you to remove 
the wrapper and relish the chocolate, remove the unpleasant 
aspects of life and enjoy the world. Renunciation is opening 
your mind to deeper and more fulfilling aspects of your 
personality while continuing to enjoy the lower joys. Yet it has 
been horribly misunderstood as mere giving up of things that 
are dear to us. As a result people have given up the Bhagavad 
Gita! 

Tyaga is of three kinds - sattvika, rajasika and tamasika. 
Abandoning obligatory action out of delusion is tamasika. It is 
not tyaga at all. False or rajasika tyaga is giving up action that 
is troublesome, fearing physical discomfort. True or sattvika 
tyaga is performance of obligatory action because it ought to 
be done, giving up attachment and fruit.

Desire is the barrier that stands between you and your higher 
dimension. In fact desire stands in the way of even obtaining 
object of desire. In order to rise above desire you need to 
perform acts of yajna sacrifice, tapa penance and dana charity. 
Yajna is acting in a spirit of service for a higher cause. The 
highest ideal is Self Realisation. When your thoughts are 
anchored in the higher while you act in the world the lower 
desires get starved and fall away. Tapa is going through the 
discipline required in order to achieve the ideal. A 
sportsperson has to keep fit, a musician needs to do riaz, a 
student must study. Only then will you achieve the goal. When
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One feels minuscule and 
insignificant, while the mountains 
are standing tall, unaffected by 

anything or anyone. Humans can go to 
space, but can never conquer nature. 

nature is omnipotent and must be 
respected in every possible WAY.

hen someone claims to have completed the 
Everest Base Camp (EBC) Trek in Nepal, it often Wcreates fascination and awe. Truth be told, the 

Annapurna Circuit is actually the holy grail of treks. But EBC 
gets more than 40000 ‘trekkers’ every year and is perhaps 
the most famous trek in the world. True trekkers and 
mountaineers see it as a rite of passage. Some do it to 
discipline and challenge themselves, others want to get up 
close to the highest summit of all while the rest want to 
strike it off their bucket-list. EBC reaches an altitude of 
5364m, which is what makes it challenging for the 
unprepared. But along with the challenge, the trek gives you 
9-10 days to be with yourself, reflect on the nuances of life, 
and get inspired. 

Having completed the trek successfully, I certainly learnt 
some intriguing insights along the way which have a deep 
meaning and can be applied amazingly well to our 
professional as well as personal lives. I have tried to distill 
the key ones and share them here:

The EBC trek starts at the Tenzing-Hillary Airport, Lukla, at 
an altitude of 2860m. The airport’s short, sloping 100m 
runway at the edge of a mountain has made it the ‘most 
dangerous airport’ in the world. However, the pilots flying 
the small 18-seater aircrafts to and fro Lukla are the most 
under-appreciated in the world. It is only their skill and 
experience that makes them fly thousands of trekkers 
through this treacherous airport every year, and bring the 
‘danger’ under-control.

Trekking next to the ‘Dudh Koshi’ river, one of the highest 
rivers by elevation in the world, makes you admire its 
beauty and more so, its spirit. Originating from high 
altitudes, it has the grit to keep flowing. Overground, 
underground, boulders, rocks, crevices, wide paths, narrow 
paths, high temperatures, low temperatures, high altitude, 
low altitude - no problem. Collide, crash, bounce, turn or 
twist, but keep moving forward no matter what.

After a rough day, all we need is a comfortable place. But 
what if there is no comfortable place? In the mountains,

1. Danger is inversely proportional to skill and 
experience

2. There is always a way around obstacles

3. Nothing should be taken for granted

INSIGHTS FROM THE
EVEREST BASE CAMP TREK

Rishit Dalal
Director, JAYCEE

NURTURING LIFESTYLE

power is a scarce commodity. Infrastructure is limited. And 
temperatures go very low. Few places have heaters and hot 
water is not easily available. Even tap water freezes. You 
have to sleep in multiple layers to stay warm, and our 
mundane morning chores suddenly become the most 
difficult part of the day! It makes us realize that our life’s 
basic privileges and conveniences should not be taken for 
granted, more so the extraordinary ones. Humility is an 
essential virtue.

4. A common goal brings diverse people together
My fellow trekkers (most of whom became friends) 
included people from Chile, New Zealand, Australia, Japan, 
Britain, Germany, Bahrain and ofcourse India. Ages varied 
from 8 years to 63 years. Men, women and children from 
different walks of life and different parts of the world. Some 
came to get out of their comfort zone and challenge 
themselves, some came out of passion for trekking and 
nature, some came to get fit, some came in the memory of 
their loved ones, and some were on the way to summit Mt 
Everest. Each coming for a different and unique cause, but a 
common goal - to reach the Everest Base Camp. It’s 
fascinating how a common goal can bring the most diverse 
people together, and even support each other through the 
journey. No conflicts.
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5. Steady progress beats sprinting

6. Nature is omnipotent, respect it

I had once stopped for lunch at an altitude of 4050m. A 7 feet 
tall, well-built and super-fit man was sitting right in front of 
us, so dazed as if lightening had struck him. He was trying to 
get an emergency helicopter evacuation - because he was 
hit by acute mountain sickness as he had ‘climbed too fast’. 
At high altitudes, oxygen level in the air drops significantly 
(50% drop at EBC) and acclimatization is critical. Similar to 
our life, steady progress is more sustainable than sprinting 
and jumping around.

On the way to EBC, I met several trekkers who were 
planning to attempt Mt. Everest summit for the third or forth 
time. It was frightening to hear stories of bad weather, 
storms and avalanches that has stalled their ascent. They 
were on the edge, and if the mountain was not forgiving, 
they would not have even returned. Even while trekking, the 
magnificence and might of the mountains puts us in awe. 
One feels minuscule and insignificant, while the mountains 
are standing tall, unaffected by anything or anyone. Humans 
can go to space, but can never conquer nature. Nature is 
omnipotent and must be respected in every possible way.

Rishit Dalal is passionate about building sustainable cities and mitigating 
climate change through low carbon construction materials from industrial waste 
streams. He runs JAYCEE, which is a market leader in processing, marketing and 
exports of coal combustion products from India, with industry-leading 
processing and export capacity as well as quality certifications. Jaycee serves 
30+ countries across 5 continents.

By academic background, he is an engineer from BITS, Pilani and has completed 
the Seed Transformation Program from Stanford GSB. He started his career as a 
management consultant with KPMG before becoming an entrepreneur. 

Outside work, he is an avid traveller and explorer, with interests in trekking, 
scuba-diving, off-roading and yoga.

My purpose of doing the EBC trek was to get out of my 
comfort zone. I had rigorously prepared for the trek, 
working out at altitude training studios and doing some 
serious climbing. But the trek more than just challenged my 
fitness. It brought a different perspective and meaning to 
life. And made me realize how spectacular nature can be. 
Above all, the insights and learnings from the trek finally 
made me understand why people went to the Himalayas to 
seek enlightenment. And enlightened, did I return!

Well, sort of.
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Several generations fought long, 
hard, and impossible battles 

sacrificing a lot, to make the concept 
of equality real. Equality for women, 

for all races, the glass ceiling, 
human rights, sexual 

orientation...the list is endless. The 
battle is far from over!

magine walking down a street after shopping for a few 
things. You now have some medium-sized shopping bags Ithat start to feel heavier as you keep walking. You then see 

someone you know with large fully laden boxes stacked one on 
top of the other in their arms. You can literally see their muscles 
straining under the pressure of their load, sweat trickling down 
their forehead. 

You now have two choices:

Option 1: You can feel a rush of gratitude that, compared to 
them, you have less to carry. You might even offer to help them if 
you can. 

Option 2: You can place your bags on top of their boxes. 

What difference would it make? They're anyway carrying such 
a heavy load without complaint, they probably won't even 
notice some more, and you would feel lighter. 

One would think the right answer to this make-believe scenario 
is obvious. Who in their right mind would choose Option 2? It’s 
downright selfish and preposterous. And yet, it’s shocking how 
many of us do exactly that with our mental, emotional, and 
spiritual burdens. We routinely indulge ourselves in a ‘why is 
this happening to me?!’ mentality and dump our problems and 
inconvenient situations on someone else to solve. 

A new-age word that's becoming increasingly familiar, often 
directed towards young adults of the world, who form most of 
the workforce. We are fortunate enough to be living in a world 
bursting with technological advancement…a global 
village…the uncensored, uncontrolled Republic of social 
media, where everyone has equal rights and a voice that must 
be heard. The world is also ‘coincidentally’ witnessing a 
dramatic increase in the inability to get along, job 
dissatisfaction, career switches, dirty politics, stress, 
depression and a huge void in personal relationships. 

And it mostly boils down to those ugly words: ‘Entitled and 
Privileged’.

Surprise, surprise, older generations never really heard these 
words while growing up. 

Although, there were other conversations that they were very 
familiar with:

This is ENTITLEMENT in a nutshell!

FOND MEMORIES OF INEQUALITY
(Issued in interest of global warNing!)

Nitya (Alwani) Satyani
Author, Blogger, Optimist

NURTURING LIFESTYLE

'Never mind, just adjust’
'So what if you don't get your way? Compromise a little.’
'Ignore it. Just Tolerate!'
‘Even if they're wrong, you have to respect your elders.’

And then, just like that, these phrases became almost extinct. 

And for the better, right?! Who can fault this forward march of 
civilization? 

In a perfect world, why should anyone compromise or adjust? 

Why should anyone:
• sacrifice that last slice of pie when more can arrive in 

minutes, with a few clicks of flying fingertips on magical 
apps. 

• watch the same show on the solitary television in the house, 
when we each have access to two devices?

• share equal credit among team members for a brilliant idea 
they had, even though the rest helped execute it?

• work overtime on exceptionally busy chaotic days, without 
demanding the next day off?

• Yet, how is it that we are undeniably living in the worst times 
of modern civilization?! 

Several generations fought long, hard, and impossible battles 
sacrificing a lot, to make the concept of equality real. Equality
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for women, for all races, the glass ceiling, human rights, sexual 
orientation...the list is endless. The battle is far from over!

However, it is possible that in the efforts to ensure future 
generations were given better opportunities, resources, and 
education, to live life on their own terms...the vital lessons of 
moral values and the importance of a strong conscience were 
lost. If you constantly tell an entire generation of unoppressed 
children, ‘you are equal and your voice matters’, their minds are 
geared up with ammunition to wage a war that doesn’t really 
exist for them. Hence, they begin to believe they are somehow 
‘more equal’...or most important! Which sets them up for failure 
in the real world. 

So here are some tips and tricks from generations gone by, to 
ensure better work ethic and success - professionally and in 
personal relationships.

Yes, your voice and your needs matter. But they are NOT the 
most important. 

Constantly ask yourself…Am I disturbing anyone else to fulfill 
my needs? Can I sacrifice a part of my desires and put those of 
others before my own, for the general good of the relationship? 
A little adjustment or even sacrifice will make you neither a 
martyr nor a victim. Don't confuse niceness with weakness. 

 
To ‘tolerate’ is very different from its trendy urban cousin 
‘tolerance’. 

‘Tolerance’, quite condescendingly, implies you're somehow 
superior. It reveals your mindset that the world is your personal 
oyster and you have magnanimously decided to be inclusive of 
others who are different from you and are proud of this service 
you provide to the world. To ‘tolerate’, on the other hand, is the 
very real nitty-gritty effort you actually have to put in day-in-
and-day-out, in order to get along with people around you. It’s a 
coming of age, a sign of great maturity. Where you learn to put 
your annoyance in your pocket and graciously get through 
situations with a polite smile, even though your skin is internally 
crawling. 

Towards yourself that is! Be the judge, jury, executioner of your 
own actions…but a lawyer for others. 

This is key to interpersonal relationships. However most do the 
opposite. People have mastered the art of defending every 
action of their own, while simultaneously denying the same 
leniency to others. Practice the reverse. Set very high moral 
standards for your own actions; but give others as much benefit 
of doubt as possible. Make yourself answerable to yourself; 
allow others to get away with a little more. 

It is the art of waiting for someone to complete a job when 
they're unable to live up to your timeline. You're busy. We get it. 
So is everybody else. If they're trying their best but falling short,

1) CONSIDERATION & COMPROMISE

2) TOLERATE

3) BE JUDGEMENTAL 

4) PRACTICE PATIENCE 

Nitya - I am an author, blogger, reader, dreamer...MOTHER...unapologetic 
chocoholic & compulsive silver-lining finder. And in-between imparting wisdom 
and values at home, posing as the screen time officer, and walking the tightrope 
between the ‘good cop’ and ‘the nag’, I find the time to connect with my soul and 
write about things that matter, inspire and affect. In this space you will find me 
standing firmly on the crossroads of science & spirituality, processing my 
feelings the only way I know how...in words. My only hope is for my words to be 
somebody's 2 am friend, letting them know that no matter what they are going 
through, they are not alone. I write blogs, books and notes on the bathroom 
mirror. I also read blogs, books, and the backs of shampoo bottles. My books: 
‘The Tribe’, Sunset Effect, Spinning Top, No! I don't want to.

cut them some slack. Being patient does not mean whining and 
tapping your foot while you wait. A simple, effective trick is to 
do something else in the meantime. Productively employ your 
mind to tick off things on your mental to-do list while you wait. 
Reply to emails, surf the net, make a call, distract yourself. Just 
don't rush the other person by being generally unpleasant. 

This does not mean you lack ambition. It simply means you 
value what you already have. That you're grateful, not only for 
your blessings... but also for the many, many misfortunes that 
you don't have. Contentment is finding the silver lining in every 
situation. It is the understanding that every breath you are 
allowed to take is already your privilege. Everything over and 
above is a bonus. Processing situations as they are, and not as 
you want them to be; Finding a healthy work-life balance; 
Showing up even when the situation is inconvenient, 
unpleasant or awkward for you because it is your duty to; 
Handling not just your failures, but also your success with grace 
and humility; is key to a successful life. 

Sure, your success is due to your intelligence; the art of 
manipulating situations in your favour; the right contacts and 
connections; a lot of discipline; dedication and hard 
work….nobody can take this away from you. But it won't come 
unless you have ‘luck’ on your side. And ‘luck’ is earned ONLY 
by earning blessings and good will! The simplest way to do this 
is to leave everyone you meet a little happier than they were 
before. Praise, compliment, thank and lift their spirits 
generously. Blessings are the highest currency! And the only 
one you need to earn. 

So lured is society by the blinding light of meteoric success, 
position and power, that we’ve mastered ignoring the prick of 
our conscience to get what we need, until mankind is 
collectively experiencing the hard slap of Karma. Pay attention 
to your conscience. Every decision big and small should align 
with it. 

Life can be uncomplicated if you choose to do what's right for 
everybody and shed the ‘Me First’ attitude. 

Recession, global warming, pandemics, wars, terrorism, are 
the direct result of the unchecked ambitions and self-serving 
attitude of a highly successful society with an amputated 
conscience!

5) CONTENTMENT

6) KARMA. IS. REAL. 
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SOMATIC INTELLIGENCE
- Healing through the body

Priti K Shroff
Founder & Managing Director
PRISIM - The Healing Temple

HEALING TEMPLE

Zenobia Nankani

omatic Intelligence is a therapeutic approach that 
engages body awareness as a powerful tool to Shealing. The fundamental aspect of being human is 

having a body and Somatic Intelligence works with 
understanding and using the body to heal. Somatic 
intelligence refers to the inherent intelligence and core 
design of the body to move towards and function in health 
at all times. 

The body stores experiences, memories and emotions at a 
cellular level. Research today has shown that body based or 
somatic approaches are extremely helpful in the process of 
healing physical illness like digestive distress, chronic 
fatigue, migraine, low immunity, cardio pulmonary issues, 
hormonal imbalance, hypertension, diabetes, addictions, 
chronic body pains as well as mood dysregulation, anxiety, 
depression, insomnia and other emotional difficulties. 

Somatic Intelligence is a practice that works on the whole 
aspect of oneness of body, mind and soul where the body is 
the vehicle of higher intelligence. Healing takes place in the 
body as a present continuous and the field of healing is 
always present.

Art Therapist, Counsellor
& Somatic Intelligence

Practitioner

Somatic Intelligence is a practice that 
works on the whole aspect of oneness 
of body, mind and soul where the body 
is the vehicle of higher intelligence. 
Healing takes place in the body as a 
present continuous and the field of 

healing is always present.

On an intrinsic level, though unconscious, the body and 

mind are intricately connected and trauma resides in the 

body long after the event has passed. 

Trauma can be defined as an event that happened too soon, 

too fast, too much and there isn’t enough time to build 

responses or skills to defend ourselves against the survival 

threat. The nervous system gets overwhelmed and 

incapable to deal with it or to integrate the experience. 

“Trauma is in the body - not in the event. Trauma is not in the 

story but in the body” Peter Levine. It is how your story in 

life responds to an event and the capacity of the nervous 

system.

In trauma there is a disconnection between body and soul. 
Somatic Intelligence works to bring the body and soul back 
together. 
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and how to cultivate it in and around the body. Areas of 
tension and constriction are identified and brought to 
conscious awareness. The healing experience begins with 
working with body alignment, movement and presence to 
body sensations. Tools of grounding, empathy, mirroring, 
intuition are used by the therapist to work with the client. 
The body learns to trust sensation and stay with it long 
enough for it to reveal appropriate action, insight, 
movement or feeling. 

In a Somatic Intelligence session the practitioner helps the client to feel safe in 
the body by creating safe space for expression. The client is educated about body 

awareness and how to cultivate it in and around the body.

The body speaks the language of sensations. It works with 
breath awareness, stillness, slowness, softness and 
silence. It also works through what is called Somatic 
resonance - where one nervous system connects to 
another at a vibrational and energetic frequency. A Synergy 
with the environment. Dissonance is when we are out of 
sync with the environment. 

Somatic intelligence is a gentle process that involves the 
integration of the un-integrated aspects of an individual 
using the pathway of SENSATIONS causing healing and 
integration, experiencing wholeness, aliveness and 
completion. In sensing and experiencing we can begin to 
loosen trauma’s grip and transform its powerful energies.

Somatic Intelligence Practitioners are trauma informed 
practitioners and are trained in the use of interventions to 
help calm the nervous system and facilitate the healing 
process. 

Prisim Healing Institute is an alternative health center that believes in healing 
one individual at a time. 

We have various complementary therapies that help an individual to reach to 
their optimal health.
• 10 Day Detox Programme
• Brahma Satya Energy Healing
• Aura Scan & Analysis
• Aura Cleanse & Chakra Alignment
• Crystal Healing Workshops & Crystal Grid
• Yoga & Zumba
• Sujok & Acupuncture
• Sound Therapy
• Art Therapy & Zentangle
• Emotional Catharsis
• Fairy / Angel Card Reading
• Healing Meditations - Chakra Meditation, Naadabrahma etc.
• Numerology
• Hypnotherapy / Past Life Regression
• Clearing of Spaces
• Reconnective Healing & The Reconnection
• Heartlight Ascension
• Raw & Vegan Foods by Prana Kitchen

A Somatic Intelligence session is a very gentle healing process lasting 
approximately 45 - 60 minutes and can be done in person or remotely, on line. For 
sessions please contact Zenobia Nankani at Prisim Healing Center

In a Somatic Intelligence session the practitioner helps the 
client to feel safe in the body by creating safe space for 
expression. The client is educated about body awareness
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