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The year 2023 comes with new hope and faith that the world would be 
better place to live in. The year 2022 saw several unprecedented events 
like Russia Ukraine war, rise in global inflation and then the global 
tightening of the interest rates. This has sent shockwaves globally and 
the world stock markets saw huge volatility. But the worst seems to be 
over, and things may turn out to be better than anticipated. 

The global inflation is coming down with USA witnessing their inflation 
coming down from 8.3% to 7.7% which was seen as relief as global 
markets rallied. The US Fed has signalled that it would rather go slow in 
rate hikes. The FIIs in Indian markets had invested Rs. 38000 crores in 
November 2022 as the world witnessed slow pace in rate hike. The GST 
collections have been averaged on the rise of INR 1.45 lakh crores 
which shows strong under current recovery in the economy. The 
passenger car sales touched 3,22,000 which was 31.5% higher which 
shows strong consumer demand.
 
RBI has increased the Repo Rate by 35 basis points which has made the 
Repo Rate reached to 6.25%. RBI has projected GDP growth to be 6.8% 
from the earlier projection of 7%. RBI rise in interest rates could be the 
near to the final rise as the inflation has come down from 7.41% to 
6.79% which has given some comfort to RBI. The Global inflation also 
seems to be moderating as the USA inflation came down from 8.3% to 
7.7% which was huge relief to the world markets.

Dr. Vispi Rusi
Bhathena PhD
(h.c.) 
Chief Executive
Officer

Dr. V. Aditya
Srinivas
Chief Operating
Officer and
Chief Economist

On the BBF front:
Day/ Date Interactive webinar(s) on
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Monday, 5
December

From the BBF Secretariat 

Wishing you joy, love, 
peace, and prosperity.
Happy New Year 2023.

BBF presence at the
27th Asia Securities Forum (ASF) Annual General Meeting
December 14, 2022 | 15:00 - 17:00 (JST) (India time: 11:30 - 13.30) | Virtual

Participating Organizations
International Capital Market Association (ICMA)
Australian Financial Markets Association (AFMA)
Securities Association of China (SAC)
Chinese Taiwan Securities Association (CTSA)
Hong Kong Securities Association (HKSA)
Association of National Exchanges Members of India (ANMI)
Bombay Stock Exchange Brokers' Forum (BBF)
Association of Indonesian Securities Companies (APEI)
Korea Financial Investment Association (KOFIA)
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Thai Bond Market Association (ThaiBMA)
Turkish Capital Markets Association (TCMA)
Vietnam Association of Securities Business (VASB)
Vietnam Bond Market Association (VBMA)

• Opening of Meeting and 

Welcome Remarks 

• Guest Speech: Challenges in 

the Asian Bond Markets and 

ABMI’s Initiatives

• Discussion: Trends and 

Developments of Transition 

Finance in Asia

• Discussion: Applying ESG in an 

Asian Style that Benefits Us 

• Future AGMs for 2023 to 2027

• Administrative Information

• Any Other Business and Close 

of Meeting

Agenda

Future AGMs
for 2023 to 2027
Mr. Anurag Bansal
(International Affairs, BBF)

addressing

BBF the host for the
|28th  AGM   Mumbai, IndiaASF 2023
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ost Foreign Portfolio Investors (FPIs) are a luckless 
bunch judging by their investing track-record in India. MHistory suggests that FPIs in general have struggled to 

make money on their Indian equity investments. This causes 
them to perpetuate the myth that Indian markets are hazardous. 
On the flipside, a vast majority of domestic investors have 
consistently enjoyed bountiful returns. Indian markets have 
minted countless millionaires, particularly over the past decade. 
The difference in approach for the two sets of investors makes for 
a fascinating study. 

India opened its stock market to foreign investors in September 
1992 as part of its inaugural set of structural reforms. However, it 
wasn’t until Jim O’Neill famously invented the notion of BRIC 
(Brazil, Russia, China and India) countries in 2001 that investment 
in India attracted global attention. Since then, FPIs have had a 
curious love-hate relationship with India. 

Over this period, FPI flows to India have waxed and waned in a 
manner that has puzzled domestic Indian investors. The 
cumulative equity investment of FPIs in India has been approx. 
USD 200 Billion. The market value of this investment today 
amounts to USD 585 Billion. Over the past ten years (2012-22), 
the market value of FII holdings has appreciated at a CAGR of 
11.5% in USD terms and 16.5% in INR terms. This compares very

Background

favourably with other emerging markets provided the FPIs held 
their investment and did not trade in and out of India. 

Insights
THE CHEQUERED HISTORY

OF FOREIGN INVESTORS

Praveen Jagwani
CEO

UTI International Ltd.

Market Structure
Broadly the ownership mix of the Indian equity market is as 
under

(Singapore) Company 
promoters, 51%

Domestic
Institutional
Investors, 12%

Domestic Retail
individuals, 10%

Indian 
Government, 9%

Foreign Investors, 18%

Ownership of Indian Equities

Over the past ten years, domestic ownership of Indian stocks has 
been rising consistently while FPI ownership has been declining. 
Consequently, FPI flows no longer command the sway they once 
had over the Indian markets. It is the domestic flows that 
increasingly determine the movement of the stock market. 
Domestic investors (DII + Retail) now hold 22% of the equity 
market cap, an all-time high level. On the other hand, only 18% is 
held by FPIs, the lowest level in ten years.  

Domestic equity flows have been robust not just from the Mutual 
Funds industry but also through direct equity participation by 
millennials. The urban millennials in India have enjoyed growing 
incomes and have witnessed rising equity markets. Easy access 
to smart phones and proliferation of investing apps have done the 
rest. 

Domestic Institutional Investors (DIIs - Mutual Funds and 
Corporate investors) have cumulatively invested USD 91 Billion in 
Indian Equity markets since inception. The current market value of 
this investment is approximately USD 450 Billion. The triggers for
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Indian domestic investors to invest in equity markets are distinct 
from those for FPIs. Appreciating those differing perspectives 
could help both sets of investors to better understand the market 
dynamic. 

While there is no stereotypical FPI, my observations are based on 
a reasonably large sample size across geographies, over the past 
15 years. FPIs are prone to the following three mistakes when it 
comes to investing in India. 

The portfolio allocation for most FPIs follows the large established 
asset classes - Home market Equities & Bonds, DM (Developed 
market) Equities & Bonds and EM (Emerging Markets) equities & 
bonds. The allocation to Emerging markets as a single bucket is a 
lazy allocation and has delivered sub-par returns. In-fact 
cumulative returns for the past 5 years have been negative for EM 
indices, mostly on account of China. Research has shown that the 
growth drivers of each emerging country are different since each 
country is at a different stage of evolution. Thus, the economic 
outcomes of the combined group of EM countries have never 
been adequately synchronous to justify a combined allocation. 
India has been a consistent positive outlier, as a growth economy, 
delivering solid equity returns over a full business cycle. 

While Jim O’Neill saw the futility of the BRICS concept and 
extinguished it, the investing world seems too lazy to let go of the 
EM indices, despite the skewed and poor returns. The addiction to 
convenient indices has prevented most FPIs from isolating 
investments to India. The smarter FPIs have of course abandoned 
the popular EM indices and have done the research to allocate to 
India. The chart below shows that a statistically significant 
portion of FPI exposure to India is through some combination of 
global asset classes rather than stand-alone India. 

Top three FPI mistakes

1. Lazy Allocation Strategy

3. Misunderstanding Valuation 
A frequent gripe by FPIs is that India is too expensive compared to 
other EMs. That is indeed a statement of fact as can be seen from 
the chart below. The Price Earning (PE) multiple of India has 
historically traded at a premium to that of the EM basket and 
China. India commands a premium because of the following 
reasons:
• Policy and legal framework that has historically protected the 

rights of minority shareholders 
• Independent Central bank and Judiciary
• A functioning liberal democracy with regulatory predictability
• High standards of corporate governance and transparency

This inability to recognize India’s growth trajectory is the biggest 
mistake FPIs continue to make. 

The second most persistent misstep of FPIs is the attempt at 
market timing of EMs in general and India in particular. Despite 
abundant evidence to the contrary, many FPIs continue to believe 
that they can unfailingly pick the top and bottom of the market 
cycle. They use all kinds of global, EM and India-specific indicators 
to divine suitable entry and exit points. This trading mentality is 
perhaps the biggest reason why FPIs on average tend to miss out 
on India’s top performing days. However, given the miniscule 
allocation to EMs in general, this error gets lost in the attribution or 
the industry would have naturally corrected this mistake. 

2. Market Timing

Praveen Jagwani has 30 years of experience in banking and investment 
management. Based in Singapore, he has been in his current role for fourteen 
years and has the mandate to build a global franchise for India centric assets. 

He started his career with ANZ Grindlays Bank, working with them in India, 
Australia and Bahrain across Credit, Consumer Finance, Systems & Private 
Banking. Later at Standard Chartered, as the Chief Investment Officer for Middle 
East and South Asia, he built the Wealth Management and Investment Advisory 
business. He then joined Merrill Lynch in London and managed their Hedge Fund 
& Private Equity Advisory business. 

He holds an under-graduate degree in Computer Science, a Masters degree in 
Operations Research and an MBA. In 2002, he completed the Chartered Financial 
Analysis (CFA) program. 

On the personal front, he enjoys squash, trekking and meditation.
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India FPI AUM in Nov'22: USD 585 Billion 

Sources for the article: Data used from NSDL, NSE, UTI Research, Motilal 
Oswal Research, Morgan Stanley

Even though Indian equities have always traded at a valuation 
premium, Indian equities have delivered returns far more than 
China and EMs. For most FPIs this seems to be a mystifying 
conundrum. They exhibit nervousness about India’s high multiple 
and shy away from investing only to regret later when markets 
move even higher. One reason for this odd behaviour is that these 
FPIs start the investing decision by looking for cheap assets. India 
never features in the list of inexpensive markets and therefore 
many FPIs miss out on India’s economic boom.  

FPIs historically have tended to dabble in Indian equities instead 
of committing patient capital. Till such time they don’t carve out a 
separate allocation to India and devote appropriate research 
resources, they should expect mediocre returns. Attempting to 
time the market has never delivered consistent returns in any 
market and India is not different. Agonizing over valuations 
prevents a deeper study of the market and its growth drivers, 
thereby depriving FPIs of material wealth-creation opportunities 
in Indian equities.

Summary
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e live in era of digital transformation where the 
internet as we know it is being entirely Wreshaped. Web3 and the metaverse are 

transformimg work and business models as we know will 
you be ready to seize the opportunities and benefit from the 
new iteration of the internet.

First let s deep dive into what makes Web3 beyond a 
technology a social movement that promises a 
decentralized future that is more equitable, so we can 
understand how is it transforming how we collaborate.

Unlike the early internet (static content) and Web2.0
(user-generated content), both of which were owned
and managed by singular entities, the ownership
and management of Web3 data and platforms is 
distributed.

Web3 aims to do what the internet has failed to do until this 
point: promote open services powered by decentralized 
protocols instead of centralized applications controlled by 
tech behemoths. Web3 can be seen as the 
“read/write/own” version of the internet - users can link 
programs and content directly, bypassing central 
intermediaries. Open services built on Web3 promote 
permissionless entry, optimize value and guarantee 
verifiability. These services are far more resilient, fair and 
ethical.

Rather than accessing tech platforms in exchange for 
monthly fees and personal data, users participate in the 
governance and operation of the protocols themselves. 
Participants are true network stakeholders rather than just 
customers or products exploited by economic pressures.

Insights
FUTURE OF WORK!

DAOS (DECENTRALIZED AUTONOMOUS ORGANIZATIONS)
RESHAPING THE TRADITIONAL ORGANIZATIONS!

Leila Hurstel
Chief Metaverse Officer
Verse Estate 

AllStarsWomen DAO

In this environment, tokens or cryptocurrencies represent 
accessibility, governance and ownership of decentralized 
networks. Whereas in Web2 you are the product, in Web3 
you are the owner.

One incarnation of Web3 philosophy is found in DAOs-
Decentralized, Autonomous Organizations.

Starting an organization with someone that involves 
funding and money requires a lot of trust in the people you're 
working with. But it’s hard to trust someone you’ve only 
ever interacted with on the internet. With DAOs you don’t 
need to trust anyone else in the group, just the DAO’s code, 
which is 100% transparent and verifiable by anyone.

But why we need DAOs?

We live in era of digital 
transformation where the 
internet as we know it is being 
entirely reshaped. Web3 and the 
metaverse are transformimg 
work and business models as we 
know will you be ready to seize 
the opportunities and benefit 
from the new iteration of the 
internet.

(Dubai, UAE)

Founder

(Initiative to help close the gender gap
in the tech space and Web3 industry)
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This opens up so many new opportunities for global 
collaboration and coordination.

DAOs are an effective and safe way to work with like-
minded folks around the globe. Think of them like an 
internet-native business that's collectively owned and 
managed by its members. They have built-in treasuries that 
no one has the authority to access without the approval of 
the group. Decisions are governed by proposals and voting 
to ensure everyone in the organization has a voice.

that means no one can spend the money without the 
group's approval either. This means that DAOs don't need a 
central authority. Instead, the group makes decisions 
collectively, and payments are automatically authorized 
when votes pass.

This is possible because smart contracts are tamper-proof 
once they go live. You can't just edit the code (the DAOs 
rules) without people noticing because everything is 
public.)

To understand what is the power of a DAO and why over 
time they will replace traditional organizations, we need to 
understand the weakness in modern corporation and how 
they are governed.

Today if we look at traditional companies they have five 
core structural characteristics, that make them productive 
and efficient:

legal personality, limited liability, transferable shares, 
centralised management under a board structure, and 
shared ownership by capital contributors.

however these companies are not governable and that’s a 
fundamental problem. Because of the divergent interests 
between shareholders, managers and external 
stakeholders and Despite robust internal processes 
outlined in company constitutions and the codification of 
industry best practices in legislation, empirical analyses 
suggest that modern corporations remain susceptible to 
failure.

We need incentive mechanisms and structural safeguards 
to overcome this issue and this where lies the power of 
DAOs.

DAOs ostensibly eliminate agency costs due to the absence 
of a board of directors, automated governance mechanisms 
and transparency provided by the blockchain upon which 
the DAO is launched.

Rather than decisions being made by a board of directors, 
governance rules set out in code typically decentralise the 
decision making power across DAO token holders. As these 
token holders are the owners of the DAO, the division 
between capital and labour is reduced. DAO proponents 
argue that DAO token holders do not face the same agency 
relationship that company shareholders face through 
delegated decision making. Instead, token holders 
contribute to the DAO in a non-hierarchical, “dynamic set of 
working relationships that continuously and dynamically 
self-organize around projects and outcomes.

The metaverse seems set to 
reshape the world of work in 
at least four major ways: new 
immersive forms of team 
collaboration; the emergence 
of new digital, AI-enabled 
colleagues; the acceleration 
of  learn ing and sk i l l s  
a c q u i s i t i o n  t h r o u g h  
virtualization and gamified 
techno log ies ;  and the  
eventual rise of a metaverse 
economy with completely 
new enterprises and work 
roles.

There's no CEO who can authorize spending based on their 
own whims and no chance of a dodgy CFO manipulating the 
books. Everything is out in the open and the rules around 
spending are baked into the DAO via its code.

Unlike traditional organizations DAOs are transparent, 
inclusive and democratic.

Before starting or joining a DAO you need to fully 
understand how DAOs work.

The backbone of a DAO is its smart contract. The contract 
defines the rules of the organization and holds the group's 
treasury. Once the contract is live, no one can change the 
rules except by a vote. If anyone tries to do something that's 
not covered by the rules and logic in the code, it will fail. And 
because the treasury is defined by the smart contract too
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Also the difficulty in altering smart contracts once they are 
validated in the blockchain decreases the potential for self-
dealing or opportunistic behaviour by modifying the smart 
contract code. Secondly, in theory, DAO token holders are 
solely incentivised to perform work that will increase the 
value of their token. In essence, this means that it is against 
their interests to act opportunistically given that this could 
potentially undermine the value of their tokens.

DAOs undoubtedly creates a more robust organisation.

Attitudes are ever-changing and with increasing exposure 
of the flaws in existing hierarchical structures, DAOs may 
become the preferred organisational form.

Let s examine what the future holds once we all shift to the 
DAO model.

DAOs will defenetly transform the way we work giving us 
the Freedom to Do More Fulfilling Work, have More 
Decision-Making Power and work from anywhere. While 
85% of today’s global workforce is disengaged at work, 
DAOs will give people more freedom to choose projects 
whose mission and vision truly resonate with them, jobs 
that align with their strengths, and values-aligned people to 
work with. This could also help to mitigate the work-life 
conflicts, excessive workloads, lack of autonomy, and 
office politics that drive workplace stress.

As DAOs proliferate, instead of having one employer and a 
40-hour workweek, we’ll likely contribute several hours a 
week to several DAOs. The technology-centric nature of 
DAOs will result in rudimentary, algorithmic work being 
automated, freeing contributors up to be the most creative 
and useful versions of themselves and allowing them to 
spend more time on high-value activities - the type that 
stimulate the flow state - and less time on monotonous, 
shallow tasks. Instead of working from a central office all 
year long and having two to four weeks off, most DAO 
contributors will instead work remotely from anywhere - 
which means that we’ll also be able to live anywhere we 
choose. At its core, Web3 promises more fulfilling and 
outcomes-focused work, with a fairer distribution of 
ownership and rewards.

By eliminating hierarchy, DAOs are rebuilding trust in our 
democratic system that have been damaged and will 
ultimately empower women and minorities on a global 
scale. Daos will eventually become the ethical system we 
need to unite and govern humanity.

There are few technical hurdles and legal challenges that 
we will need to overcome before mainstream adoption 
appears.

DAOs face significant hurdles to public awareness and 
recognition largely because a majority of countries do not 
recognize the DAO as a legal entity.

The decentralized structure and automated operations of a 
DAO raise complex questions about the determination of 
applicable law, corporate status, and external actions that 
cannot be adequately answered using classical theories. 
According to the current legal situation, one of the greatest 
risks is the nearby classification of DAOs in most 
jurisdictions as some kind of general partnership due to 
their structure. This has the personal and unlimited liability 
of all participants involved as a consequence. Since many 
consumers participate in such DAOs, a legally secure 
framework should be created for consumer protection 
reasons alone, which eliminates this often-unknown 
liability risk. For example, the state of Wyoming in the U.S. 
already enacted a law in July of this year that allows DAOs 
to be formed as a limited liability company with recognition 
of legal personality, namely as so-called DAO LLCs.

When it comes to the metaverse, wich is not to be confused 
with web3, the metaverse is not a place but rather an 
experience, the internet is becoming more immersive thx to 
technologies like AR and VR, where users are able to 
interact in real time so imagine connecting with colleagues 
beyond 2D screens in the metaverse.

While the metaverse will likely represent an avenue of 
escape and entertainment for many, it will help enable 
endless possibilities from immersive education, healthcare, 
tourism, manufacturing, to 3D commerce... and all our 
major activities there's the potential for it to be a valuable 
business tool.

With the shift to remote working from the pandemic, 
keeping employees engaged has become a top challenge 
for many companies. That is why many are turning to 
metaverse-based platforms.

The metaverse seems set to reshape the world of work in at 
least four major ways: new immersive forms of team 
collaboration; the emergence of new digital, AI-enabled 
colleagues; the acceleration of learning and skills 
acquisition through virtualization and gamified 
technologies; and the eventual rise of a metaverse 
economy with completely new enterprises and work roles.

A metaverse virtual space, supported by a location 
intelligent digital twin of the workplace, could be a more 
immersive, connective bridge between home and office. 
For instance, virtual reality could be used to train 
employees in a replicated space or even to unite a 
geographically fragmented staff for real-time collaboration.
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The metaverse unlock creation of new jobs. Some of the 
key roles being created are those related to build the 
metaverse like

Other Roles for the metaverse are

• VR/AR software engineers, blockchain developers, 
designers and coders.

• Metaverse cybersecurity experts
• Metaverse hardware creators

• Marketers and Sales professionals
• virtual Real estate concultant
• Virtual Fashion designer
• probably lawyers specializing in smart contracts and 

moderation in the Metaverse.

attract more than 1,000 companies in the fields of 
blockchain and metaverse, to support more than 40,000 
virtual jobs by 2030 and Supports development of Web3 
technology and its applications to create new 
governmental work models and growth in vital sectors 
including tourism, education, retail, remote work, 
healthcare, and the legal sector.

VR and AR are two key enablers of the metaverse, 
responsible for 6,700 jobs and contributing $500 million to 
the UAE’s economy, which is expected to increase 
significantly in the future.

UAE minister for ai and digital economy announced on 
Wednesday at the Metaverse Assembly the country’s 
economic success will now be measured using Gross 
Metaverse Product (GMP) instead of Gross Domestic 
Product (GDP).

Today top web3 companies have their headquarters in 
dubai. The emirate’s innovation ecosystem, founded on a 
supportive regulatory and legislative framework as well as 
a robust digital infrastructure, is a magnet for talent and 
experts from around the world.

Many people are attracted to live and work in a city that has 
proven that it is among the best at identifying and leading 
the latest global trends. As an innovation hub bridging East 
and West, Dubai offers unrivalled access to the world’s 
fastest-growing economies and is becoming the web3 
capital.

Many people are attracted to 
live and work in a city that has 
proven that it is among the 
best at identifying and 
leading the latest global 
trends. As an innovation hub 
bridging East and West, 
Dubai offers unrivalled 
access to the world’s fastest-
growing economies and is 
becoming the web3 capital.

Already we see companies including new roles such as 
director of metaverse engineering, head of Web3, virtual 
architect... Chief Metaverse officer, who are responsible for 
the company's presence in the Metaverse.

Today most government and Cities are leveraging the 
metaverse to for example

The Dubai Metaverse Strategy aims to turn Dubai into one 
the world’s top 10 metaverse economies as well as a global 
hub for the metaverse community. The Strategy seeks to

Leila Hurstel, Innovator, Social Entrepreneur and Tech Investor. 

Bachelor of Economics and Business with East European Studies at University 
College London, Fintech graduate program Harvard Business school, Algorithmic 
trading program training from Alpha Chain Capital.
• Board Member and Chief Metaverse Officer Verse Estate, hyper. realistic 

metaverse headquartered in Dubai. 
• Founder AllStarsWomen DAO, collaborative network and investment DAO to 

help close the gender gap in the Web3 and tech industry. 
• Mentor at Brinc/Animoca Brands, empowering game changers in web3
• Keynote speaker at major tech and innovation events. 
• Co-Founder OnAndCo.io, fintech platform leveraging blockchain technology 

to digitize alternative investments 
• Deutsche Bank London Analyst in Data, Technology and Innovation 

department
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hat if today’s happiness doesn’t meet yesterday’s 
expectations? Are you living your metric or someone Welse’s metric? Finding your perfect metric may allow 

you to live a quality life earlier!

Research shows that being happy is not only about feeling good 
but also about making us healthier, more productive, and kinder 
individuals. There is plenty of research on what negative 
emotions -such as unhappiness, fear, and anger- do to our 
health, productivity, and longevity. According to the China 
Health and Retirement Longitudinal Study (CHARLS), 
psychological factors may impact longevity more than a wide 
range of physical health issues. After collecting blood samples, 
detailed medical histories, mental health, marital status, and 
information on social circumstances across 12,000 adults 45 
and older, scientists used this entire dataset to predict which 
factors affected longevity using an “aging clock.” This statistical 
model for assessing biological age rather than chronological age 
was published on September 27, 2022, in the Journal of Aging: 
https://www.aging-us.com/article/204264/pdf

The research showed that a negative mindset increases the rate 
of aging by up to 1.65 times! In other words, a chronologically 
30-year-old could have their aging clock read as a 50-year-old!

It takes a big wake-up call to change how we think about work,

Our Modern Riot: What happens when tomorrow’s 
happiness doesn’t fit into today’s vessel?

life, balance, and harmony. COVID-19 accelerated this 
understanding and urgency across the world. Just think about 
how you view having extra space. This changed real estate 
purchases, hybrid work, and even how we socialize. For sure, 
we’re adapting our vessels!

Silently, we have another adaptation going on. What is our 
metric for having children? Do happier people have more 
children, or does having children lead to happiness?

The data on children is challenging and mixed. According to data 
from the World Bank in 2020, many developed countries have 
falling fertility rates below 2.00 births per woman.
Reference: https://data.worldbank.org/indicator/SP.DYN.TFRT.IN

Insights
INVENTING HAPPINESS: WHAT IS YOUR METRIC?

Dr. Gordon Chiu
Founder

A monthly American magazine named The Atlantic stated “It 
doesn’t have anything to do with how many kids. Rather it is the 
cost of raising them. Having children makes people happier -if 
they can afford it.”

What does this mean regarding how we build our vessel? As 
fertility rates remain low, will immigration policies relax? Will 
humans create robots to replace basic services? What career 
path should we choose? If fewer children are being born, does 
this imply that some future adults will not get to meet their 
soulmates?

As an inventor and investor, I have taken many journeys 
accompanied by loving mentors - starting with my own father 
who taught me to be a self-learner. Meanwhile, my academic 
mentors encouraged me to be thorough. My business mentors 
taught me the value of early, proactive investing. My media 
publicists taught me to know my target audience. By combining 
all of these experiences, I was able to wisely time my exits from 
multiple investments. Then my story took a twist: I became a 
father, and my children became my greatest teachers.

Fatherhood took a hold of me deeper than I ever imagined. Like 
an immune response, the “initial exposure” to parenting 
changed me. Then the “second exposure” from my next child 
rearranged my priorities. The “me” vessel no longer fits my

Inventing Happiness: What was my dilemma?

What if today’s happiness 
doesn’t  meet yesterday’s  
expectations? Are you living 
your metric or someone else’s 
metric? Finding your perfect 
metric may allow you to live a 
quality life earlier!

(Summit, New Jersey, United States)

Dr. Wholesome's Academy & Research

Mag7 Technologies LLC
Chief Technology & Transformation Officer
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future “family” vessel! In 2017, I sold my co-founder’s stake in a 
material science company that used my granted patent to 
manufacture graphene, and I became a high school teacher at a 
boarding school to learn how I could build a future homeschool. 
Consequently, the entire family was aligned on our new journey: 
education.

As a teacher and house parent at the boarding school, I helped 
one of my tenth-grade students attract one million dollars in 
funding for his business idea. This changed his life and validated 
my purpose in education. At the end of 2017, I shared my story, 
“Inventing Happiness” on TEDx. By 2018, I’d founded Dr. 
Wholesome’s Academy to enable learning through immersion 
and inspiration:
https://www.ted.com/talks/gordon_chiu_inventing_happiness

My goal of creating a learning environment to influence my own 
children blossomed into helping others. This education-based 
goal attracted excitement at Harvard’s business analytics 
community; I was on a path for transformational change.

What if Leonardo DaVinci, Einstein, Michelangelo, Mozart, and 
Mother Teresa were not random events but outcomes of careful 
mentorship and education? How many great success stories 
have we missed or even eliminated because an uninspired 
student decided to give up and work on something else?

Given the upcoming range, severity, and urgency of problems 
across the globe, we need a greater volume of compassionate 
leaders, scientists, and inventors. If you want to grow a rose and 
have it blossom in the winter, there are particular mechanisms 
that need to be understood and implemented.

Imagine a world where we detect weaknesses in order to enable 
greater resiliency. Imagine a society where parents, educators, 
and students are equal stakeholders on this journey. What if big 
data, when properly analyzed, could help maintain the course for 
these children and provide protective measures to ensure their 
outcomes are not put at risk? Better methods of detection, 
enhanced forecasting, and improved outcomes would become a 
reality for education.

Graphene is the only 2-dimensional material made purely of a 
single layer of carbon atoms. It is a material that won the 2010 
Nobel Prize in Physics awarded to Professors Andre K. Geim and 
Konstantin S. Novoselov.
(https://www.nobelprize.org/prizes/physics/2010/press-release/).

I had solved many problems as an inventor, and the amount of 
success is tied to various new filed and granted patents filed: 
https://patents.justia.com/inventor/gordon-chiu

In 2014, I gave my first TEDx talk about this amazing material, 
and what it could do if we worked in teams:
 https://www.youtube.com/watch?v=4cHoSQQ8I_M&t=33s

Back then, I invented applications to solve problems, but it didn’t 
have anything to do with the edification of the next generation.

Entrepreneurship: How I changed from a “me” mindset to a 
“we” mindset?

After building Dr. Wholesome’s Academy, I exposed learning 
about these problems to our students, and Dr. Wholesome’s 
Research was born. The experience of allowing children to 
engage in their problems inspired existing industry clients to 
build the product differently!

In 2022, Dr. Wholesome’s Academy attracted the excitement of 
the Wharton community at the University of Pennsylvania which 
teaches positive leadership change and becoming passionate 
for social entrepreneurship.

Imagine building our happiness vessels of today to be able to 
accommodate tomorrow’s happiness! Imagine creating 
profitable businesses that have public and societal benefits! 
This year has yielded some incredible research discussions on 
apple pectin for wellness, graphene uses in the context of global 
climate change, the future of food, and the good versus evil use 
of data. One student highlighted the issues around the toxicity of 
asphalt and whether we could improve the process:
https://www.cdc.gov/niosh/docs/2001-110/pdfs/2001-110.pdf

By involving our youth, we make different adult choices!

By involving the youth community, my already favorite quotes 
took on a deeper meaning:

Dr. Chiu is the husband of an amazing wife and father of 2 girls (ages 6 & 7). He is 
an author, futurist, innovator, and investor in health, wellness, science (i.e. 
graphene), education, positive music, business strategy, and motivation with 
global reach. Dr. Chiu’s education platform is www.dwaprep.com

He gave his first TEDx talk in 2014 in the field of graphene and his second TEDx on 
“Inventing Happiness”. Dr. Gordon Chiu is interested in technology, science, and 
cutting-edge knowledge to create breakthrough changes. His experiences range 
from a former research scientist at Pfizer and Merck & Co. to solid business links 
with Wall Street and Asia. Dr. Chiu has first-hand research experience in dealing 
with H1N1 influenza in 2009 and was featured in the documentary, Germs: The 
Invisible Enemy. He has received over 40 granted domestic and international 
patents across a wide array of scientific applications.

Howard Hughes Research Fellow (Rensselaer Polytechnic Institute), NASA 
Origins of Life research (Rensselaer Polytechnic Institute), International visiting 
scholar in graphene research (National University of Singapore, Rutgers, 
Northwestern University, etc), Harvard University Business Analytics, Wharton 
School University of Pennsylvania Advanced Management.

I believe most people want timeless vessels that can contain 
and fit their past, present, and future happiness! I have a vision 
that we will emerge stronger through “we” type instead of “me” 
type happiness. Instead of supporting every business, we might 
even vote differently on what kinds of businesses we want to 
see. Rather than having our age clocks be 1.65x maybe we could 
slow down our aging rates to 0.7x by living a purposeful life!

“You must be the change you wish to see in the world”
- Mahatma Gandhi

“The key to immortality is first living a life worth remembering.”

- Bruce Lee

“Alone we can do so little; together we can do so much.”
- Helen Keller
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ne of the topics that probably doesn’t receive enough 
attention is how to make sure financial markets Ounderstand the business transformation to avoid 

confusion and negative reviews . 

“We're being evaluated on lower revenues, but now we only 
register 20% of our original revenues in our new BM which is 
cash flow positive”. Dan Rosensweig, Chegg CEO, after 
experiencing more than 50% market cap collapse.

Imagine how the C-Suite of a company would feel when their 
exceptional transformational leadership is met with a negative 
rating from financial analysts. If I were part of the C-level or the 
Board of that company, I would be really concerned and mad at 
the same time, especially if we’re successfully reaching our 
goals at this stage. This is exactly what happened to 
companies like Chegg and VW who naively expected the 
financial markets to understand why they were pursuing 
transformational change, and what their priorities were.

Insights
BUSINESS TRANSFORMATION:

DON’T LEAVE FINANCIAL MARKETS IN THE FOG

Javier Sevilla
Managing Director

NováreQ

“We're being evaluated on lower revenues, 
but now we only register 20% of our 
original revenues in our new BM which is 
cash flow positive”. Dan Rosensweig, 
Chegg CEO, after experiencing more than 
50% market cap collapse.(Guadalajara, Jalisco, Mexico)

After Herbert Diess, former VW CEO, warned in January 2022 that ‘sacred cows’ needed slaughtering, VW experienced a 50% 
market cap drop in the next two months.
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When financial markets don’t understand it
Let’s go back to 2014, when Chegg (whose core business was renting books to students) began shifting its business model and 
moving towards new digital opportunities in parallel. In its traditional business, instead of owning the books they partnered with 
Ingram Content Group (the world’s largest book distributor) to just maintain the direct customer relation and get a 20% fee of the rent 
without having to buy the books (Ingram owned them). This meant lower revenue, but no fixed assets and higher margins. 

A couple of quarters into the transformation, Chegg missed the revenue targets that financial markets were expecting based on the 
previous value-creation logic, and they were also losing money, as revenue went down as a consequence that they now only got 20% 
of each book rented, instead of the full 100% they previously had, and financial markets were expressing concerns and granting bad 
ratings and reviews.

Dan Rosensweig, had to continue this engagement at the beginning of next year (2016), given the continued decline in market cap. 
Analysts were analysing the business on the basis of the old value logic: “We're being evaluated on lower revenues, but now we only 
register 20% of our original revenues in our new BM which is cash flow positive”

The transformation of Microsoft under Satya Nadella is well recognized; less well known was his approach to the financial markets.
When financial markets understand what you’re doing

This was perplexing for the C-level of Chegg, because they had increased the total number of students, textbooks delivered, and 
digital subscribers among other key metrics, but its market capitalization dropped more than 50%.

The CEO, Dan Rosensweig, had to fight hard to change this perception. He went to financial analysts programs   like Mad Money, 
with host Jim Cramer, to explain that instead of having only 4 time sales relations per year, they now additionally had 70% of its 
customers using other services besides renting a textbook, and that even though they were currently losing money, next year they 
would be cashflow positive, as they were offering more services, with reduced costs, and higher margins.

Due to poor communication to financial analysts, Chegg experienced a drop in its market cap for almost 
three quarters, until it was clear the transformation they were pursuing. 
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When Satya Nadella was appointed CEO in 2014, it was clear that the strategy, business models, and culture of Microsoft had to 
change to benefit from “cloud wave”. In the book “Hit Refresh”, Satya shares that they needed Wall Street to be with them in its 
business transformation, and describes how Amy Hood (CFO) was key to achieve it because she also understood the culture change 
they needed to navigate to make it happen. Amy became a crucial partner and help him to translate the new Microsoft mission and 
ambition into language and goals investors needed to hear.

The new Microsoft vision was shared by Satya Nadella in June 2015, taking into consideration the needs of financial analysts: 
clear terms and key metrics they could track. Since then, due to a formidable transformation execution, the market cap of the 

company has experienced a steady growth that reached its peak at the end of 2021.

For instance, the goal to build a $20 B cloud business, was something financial markets could begin tracking, and it allowed them to 
change its initial defensive position of falling PC and phone market share to an offensive mindset (growing opportunities away from 
its traditional core business). They went from deflection to ownership of the future. In addition to this, shifting from selling its 
productivity software (Microsoft Office) in CDs towards a SaaS business model was also clearly communicated and set 
expectations from the beginning explaining that revenues from this source would decrease in the short-term, but the margin would 
be higher and they expected more customers in the future.

Picture by APP ECONOMY INSIGHTS.

Now, a few years later, the Intelligent Cloud is the main revenue 
source of Microsoft, and in the last quarter, it brought $20.3 B in 
revenues (+20% year over year growth), which represents in 
only one quarter what Satya Nadella and Amy Hood told financial 
markets they expected to grab in the future.

Enel, the energy company, has also engaged the financial markets 
strategically as it transforms itself towards net zero in 2040. It has 
communicated a clear message on why and how they are leading 
this transformation, how this would impact its dividend policy, the 
level of required capital expenditure and the way to fund this 
transformation (coming from efficiencies in its core business, and 
organic growth).

At its Capital Markets Days, Enel clearly communicated: 
• The industry shifts pushing the transformation (lower cost of solar and wind energy, regulatory policies, electrification of 

industries, decentralization of energy generation, and asset digitalization among others)
• How its capex is linked to clean energy generation, grids as key enabler of the electrification, or new growing commodities and 

services offering
• How 90% of its sales in 2025 would come from carbon free sources, and its goal to achieve a 10%-13% net income growth in the 

2022-2025 period. 
• How the overall cost of energy sold would decreased in 40% in the 2021-2030 period.
• How the transformation journey and outcomes would translate into financial measures.
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Again, an exceptional business transformation execution 
along with a proper explanation to financial analysts was key 
to not only avoid bad reviews and ratings, but to actually 
create enthusiasm and momentum with them.

Leading a business transformation is one of the top challenges 
C-levels are facing, so, don’t bring unnecessary heat forgetting 
the perception of financial markets. There are three critical 
considerations when communicating transformational 
change to the financial markets:
• Make sure that somebody is responsible to clearly 

communicate and explain it (CEO, CFO, or someone else)
• Develop a clear story on the rationale for transformation,

Conclusions

Javier Sevilla is the Founder and CEO of NováreQ, and helps organizations compete for the PRESENT and the FUTURE, NOW. He collaborates with management teams to 
promote the growth of their organizations, through the development of their strategy, innovation and business transformation.

He is also an adjunct professor at Northeastern University's San Francisco, California campus, where he teaches “Industry disruption & corporate transformation”, and he 
recently joined the Tech Investor Club (startup investment syndicate based in Switzerland) as Venture Partner for Latam. 

Additionally, he drives the transformation of clusters to create better innovation ecosystems, boost the economy, and accelerate national / regional transformation programs.

He co-designed the program” Building Scale Ups Mexico” to help startups in their scale up journey, author of the Report: Chief Strategy Officer Mexico (in partnership with 
Strategy Tools), and recently launched the Strategy Club in Mexico to build the strategist ecosystem in the country.

Wine enthusiast, salsa lover, always questioning the status quo and eager to learn and help.

the new value-creation logic, the funding sources, and the 
roadmap to execute it successfully.

• Translate milestones in the transformation journey and 
outcomes into a portfolio of a few simple financial metrics 
that investors can understand, monitor, and act upon.

Financial markets (analysts) can be an ally, and an important 
element in your transformation, if you don’t leave them in the 
fog.

Picture from Enel's Market Capital Day that shows how they 
expect a decrease in the cost of energy sold due to their 

investments in renewable energy sources. For instance, the goal to build a 
$20 B cloud business, was 
something financial markets could 
begin tracking, and it allowed 
them to change its initial 
defensive position of falling PC 
and phone market share to an 
offensive mindset (growing 
opportunities away from its 
traditional core business). They 
went  f rom de f l e c t i on  to  
ownership of the future. 
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lthough the term ‘Mindfulness’ often invokes an image of 
a monk sitting on a mountain chanting “OM,” Aneuroscience is proving this ancient practice is worthy 

of exploring today. Your true power lies in this moment. If you 
understand who you are and your emotional processes, you live 
not only an authentic life but also an empowered one. This can 
lead you to the health, relationships, and success you desire. 

Mindfulness means to pay attention on purpose in a particular 
way and to do so without passing judgement. This could be 
awareness of your thoughts, feelings, and sensations and still 
be at peace in that moment. It could be things as simple as 
noticing the warm sun on your face, the smell of fresh baked 
cookies, or anything that you notice in the present moment and 
allow it to be what it is. Other names for mindfulness are 
attention training, consciousness, awareness, observation 
among others. 

Some of the core practices of a more formal mindfulness 
practice include mindful breathing, open awareness, mindful 
listening, loving kindness, mindful eating, mindful walking, 
journaling, gratitude, affect labelling/mindful emotions, and a 
body scan.

Pause for a moment. Feel the sensation of air through your 
nostrils. Is it warm or cool? Notice the rise and fall of your chest.

Is there resistance or ease? Bring your awareness to expansion 
and contraction of your abdomen. Sense your clothing against 
your skin. Notice thoughts, notice sensations, notice sounds, 
notice emotions, notice whatever arises. Now, choose one of 
these areas either below your nose, at your chest, or your 
abdomen and practice paying attention to your breath for 2 
minutes.

Whenever your mind wanders bring it back to your breath. We 
all have thoughts. The goal is not to control the mind but rather 
not allow it to control you. Make note of how you feel. You have 
just practiced mindful breathing by paying attention to your 
breath on purpose. You are always breathing so you can always 
practice.

Insights
MINDFULNESS AND

EMOTIONAL INTELLIGENCE IN BUSINESS

Amy McCae 
Workplace Wellness Coach and
Transformational Speaker & Trainer

You can “practice the pause” for one breath, take the two-
minute challenge, or practice for as long as you like. Try it during 
a transition period such as before you check your phone in the 
morning, before you eat, in between work and home, and 
certainly before you send and angry text or frustrated email. 
Imagine the difference in the response? 

In 1979 Jon Kabat-Zinn (PhD, scientist, writer, professor, 
Founder of MBSR and often referred to as the Godfather of 
Mindfulness) put mindfulness on the map in the western world 
when he founded the Mindfulness Based Stress Reduction 
program at the University of Massachusetts. The program was 
developed for chronically ill patients that were not responding 
well to traditional methods and has been highly successful.

Essentially Jon Kabat-Zinn took the Buddhism and Voodoo Woo-
doo out of Mindfulness Meditation when he created the 
program. He said: “I bent over backwards to structure it and find 
ways to speak about it that avoided as much as possible the risk

Mindfulness means to pay attention 
on purpose in a particular way and 
to  do  so  w i thout  pass i ng  
judgement. This could be awareness 
of your thoughts, feelings, and 
sensations and still be at peace in 
that moment. It could be things as 
simple as noticing the warm sun on 
your face, the smell of fresh baked 
cookies, or anything that you notice 
in the present moment and allow it 
to be what it is.

(Omaha, Nebraska, United States)
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of it being seen as Buddhist, new age, eastern mysticism, or just 
plain flakey. “

Since that time neuroscience has shown us compelling 
evidence suggesting a regular Mindfulness Meditation practice 
leads to chemical and structural changes in the brain that allow 
for you to experience the benefits. Neurons that fire together 
wire together.

Mindfulness based practices deactivate the part of your brain 
responsible for stress (amygdala) which in turn allows you 
access to the part of your brain responsible for all higher levels of 
thinking (pre-frontal cortex). 

There are nine aspects of wellbeing that are developed through 
mindfulness-based practices that deactivate the amygdala and 
engage the pre-frontal cortex including: bodily regulation, 
insight, attuned communication, empathy, emotional 
regulation, fear modulation, response flexibility, intuition, and 
morality. (Gratitude may make this list soon). If you seek to be a 
visionary this is the part of the brain you want to train. 

You can begin to see where the aspects of wellbeing developed 
could lead to things such as increased confidence, greater 
compassion and empathy, improved health, more fulfilling 
relationships, higher creativity, effective communication, higher 
success rates, and happier daily living.

Some of the traits developed being a mindful leader include 
being able to relate and connect with people for purpose of 
inspiring and empowering their lives as well as resilient, pro-
active, adaptable, curious, validating, conscious, giving, kind, 
and exhibit self-control and can communicate with more than 
words. These create profound beneficial impacts in any 
industry. 

Some of these benefits are related to the level of self-awareness 
one has. “Mindfulness means paying attention in a particular 
way: on purpose, in the present moment, and non-
judgmentally.” (Jon Kabat-Zinn, Search Inside Yourself) and 
“Self-awareness is a neutral mode that maintains self-
reflectiveness even in the midst of turbulent emotions.” (Daniel 
Goleman, Search Inside Yourself). Mindfulness and self-
awareness are essentially the same thing. 

One domain of emotional intelligence is self-awareness. You 
can’t accurately know yourself if you do not know and 
understand your emotional processes. Emotional Intelligence 
may be defined as the ability to recognize, understand and 
manage our own emotions and recognize, understand, and 
influence the emotions of others. This can be a very powerful 
place to be. You don’t adjust to the energy of a room, you shift it. 

When you ‘practice the pause’ you can pause as you did with 
breathing and make a more conscious choice. With continued 
practice you will develop higher levels of emotional intelligence 
so that you will begin to intuitively respond to people and 
situations as opposed to reacting emotionally. Imagine how 
many arguments you will save and how much less regret and

guilt you will feel? Remember neurons that fire together wire 
together and you are training your brain. 

This is truly a space of self-empowerment where you have the 
opportunity to think, speak, and act in line with your values. This 
is where you have the ability create change, be authentic, and 
live intentionally. 

The beginning of emotional intelligence begins with naming 
what you are feeling and then being able to feel it in your body 
and then being able to ask compassionate questions that help 
move you through. What you resist persists so if you don’t tend 
to your emotional wellbeing, it will wreak havoc on your 
wellbeing, your success, and your relationships.

There are countless ways to begin to develop emotional 
intelligence including formal mindfulness meditation-based 
practices, as well as self-assessments, journaling, and even 
gratitude.

Mindfulness and self-awareness lead to the following benefits 
in business:
• Trust and psychological safety which have become hot 

topics in recent years.
• Boosts career advancement 
• Greater competitive advantage and market value
• More sales, save more money, make more money
• Sense if belonging and purpose (again essential in business 

in recent years)
• Loyalty and referral increase
• Effective collaboration and engagement 
• Improves culture 
• Elevates customer experience

The problem that often arises is difficulty in sticking to a 
practice, so it is necessary to make it a priority - schedule it, get 
help, get an accountability partner, and be kind to yourself on the 
journey. Cultivate compassion and curiosity for yourself and the 
experience. The journey and experience are the focus not the 
end result.

Enjoy the journey. Remember your power is in this moment.

Amy McCae is a Workplace Wellness Coach and Transformational Speaker & 
Trainer. She helps industry leaders to reduce stress and overwhelm so they can 
have clarity, confidence and peace of mind, as well as more time for fun, family, 
and themselves. 

With anxiety and depression rates skyrocketing and the ever changing work 
place now is the time for visionary leaders to create and be the change needed. 

Creative Wellness was founded after she spent nearly a decade ill with chronic 
illnesses. She had nine urologists and went to the bathroom 30-40 times a day. 
One day she was too sick for her newborn baby and had to crawl to the phone to 
get help. That day changed her life forever and she went seeking healing in places 
she didn’t even know existed. She found healing through fitness, nutrition, and 
meditation.

Through that experience she rediscovered her passion for healing and helping. 
She now holds 17 certifications related to mind body wellness. She offers 
Mindfulness based Coaching and Training to improve wellbeing and success and 
focuses on holistic health, empathetic leadership, and developing self-
awareness. You can find out more www.amymccae.com
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“Green inflation” or “greenflation” is a term we are hearing a 
lot more of due to a global supply shortage of oil and natural 
gas and a push to replace these commodities with cleaner 
alternatives - a transition that will debatably come at a cost.

Russia’s invasion of Ukraine in February prompted crude to 
surge over the $130 per barrel (bbl) mark for the first time 
since 2008 - and gas prices to spike to all-time highs as 
supply fears set in.

That’s because Russia is a key global supplier of both oil and 
gas, but sanctions were implemented against the country 
by the European Union (EU), US, UK, Canada, Switzerland, 
Japan, Australia and Taiwan, for its actions.

The supply shift has left these countries, among others, 
looking to fill the commodities void - and accelerate 
renewable plans as a result. It’s also left traders wondering 
what the markets are going to do next.

In the meantime, the surging commodity prices have 
pushed inflation in many countries to the highest levels 
seen in over 40 years.

“The transition to this new steady state will not come for 
free,” warned Isabel Schnabel, member of the executive 
board of the European Central Bank (ECB).

Schnabel explained further. She said many companies are 
adapting their production processes to reduce carbon 
emissions - but added that most green technologies require 
significant amounts of metals and minerals, such as copper, 
lithium and cobalt.

“Electric vehicles, for example, use over six times more 
minerals than their conventional counterparts. An offshore 
wind plant requires over seven times the amount of copper 
compared with a gas-fired plant. No matter which path to 
decarbonisation we will ultimately follow, green 
technologies are set to account for the lion’s share of the 
growth in demand for most metals and minerals in the 
foreseeable future.” 

Why is the transition to green energy likely to be 
inflationary?

Insights
GREEN INFLATION: ENERGY TRANSITION COST

WORTH THE SHORT-TERM PAIN?

Angela Barnes
Commodities Correspondent & Editor

Capital.com

And because such demand is rising quickly, supply is 
constrained in the short and medium-term.

“This imbalance between rising demand and constrained 
supply is why the prices of many critical commodities have 
increased measurably in recent months. The price of 
lithium, for example, has increased by more than 1000% 
since January 2020,” she said.

Schnabel noted that the developments illustrate an 
important paradox in the fight against climate change.

“The faster and more urgent the shift to a greener economy 
becomes, the more expensive it may get in the short run.” 

The International Renewable Energy Agency (IRENA) said 
in 2019, the energy produced from renewable sources was

“Green inflation” or “greenflation” 
is a term we are hearing a lot more 
of due to a global supply shortage 
of oil and natural gas and a push to 
replace these commodities with 
cleaner alternatives - a transition 
that will debatably come at a cost.

(United Kingdom)
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comparable in price to that of fossil fuels. However, energy 
replacement costs are not so in sync.

According to the US Energy Information Administration 
(EIA), the lifespan of wind turbines is about 20 to 25 years, 
slightly less than natural gas power plants which have a 
lifespan of 25 to 30 years. While oil plants can last 30 to 50 
years, not far off coal power plants, which can operate for 
an estimated 50 to 60 years.

make up for it could be more likely. He also highlighted the 
issue of food poverty due to the surging prices.

“Again, these sanctions are going to be killing more people 
in the world than the Russians are ever going to kill in 
Ukraine. Because think about this, 50 million people are 
going to be going hungry tonight everywhere in the world. 
And there is no question and by the way, this is going to get 
Europe, because right now food inflation is at the highest 
level since 2011. And you all remember what happened 
2011/12. We had the Arab Spring.

“Three years later, we had the refugee crisis in Europe and a 
year later we had Brexit,” Woo highlighted. 

Onaran was of the view that it would have been impossible 
to navigate the situation without the sanctions against 
Russia but also shared her concern over how they are 
hurting those on a lower income.

“A good part of the food price inflation is because Ukraine 
can't use its ports now to export the wheat that is stuck in 
their stocks.”

She also noted how more thought should be going into 
investing in a wartime emergency in renewable energy, as a 
result of the current supply woes.

“The more resources pooled to achieve that transition, the 
quicker we would be able to overcome the energy crisis as 
an outcome of sanctions against Russia. I am optimistic 
that this is going to open the door to more radical thinking in 
terms of transitioning away from fossil fuels towards 
renewable energy,” Onaran added.

“Today's inflation is pushed by rising imported input costs 
due to the supply chain disruptions. In the context of Britain, 
first after Brexit and then globally after the pandemic. And 
on top of it came Russia's invasion of Ukraine. All these are 
hitting food and energy prices.

“So, today's inflation is not due to wage price spiral. It is 
also not the main driver. Therefore, the current actions of 
the central banks here at the Bank of England and 
elsewhere, the Fed or ECB, to increase interest rates to fight 
against inflation, won't cure this type of imported, costs 
driven inflation. It won't help with the rising cost of gas and 
oil or wheat due to the Russian invasion of Ukraine,” Onaran 
argued. 

To help tackle inflation, Onaran noted price controls need to 
be put in place - on energy rent and on essential foods, for 
example. 

Faster green transition needed?

How can inflation be tackled?

According to the US Energy 
Information Administration 
(EIA), the lifespan of wind 
turbines is about 20 to 25 years, 
slightly less than natural gas 
power plants which have a 
lifespan of 25 to 30 years. While 
oil plants can last 30 to 50 
years, not far off coal power 
plants, which can operate for an 
estimated 50 to 60 years.

The green inflation debate

Impact of Ukraine war on inflation?

Food poverty due to surging prices

So how inflationary is the green transition and is it worth the 
short-term pain to reap longer-term benefits? Which assets 
might benefit traders in a high inflation environment? Is 
there anything in this for them?

Capital.com hosted a debate with David Woo, economist 
and CEO of David Woo Unbound - and Özlem Onaran, a 
professor of economics at the University of Greenwich.

We started by asking the panelists about the war in Ukraine 
and how big of an impact they think it is having on inflation.

David Woo believes the impact is large: “Oil prices are 120 
bucks. Russia is still getting $90. It's true that they are not 
exporting to Europe anymore. But guess what? You know, 
India, China, and other countries are willing to basically pay, 
especially given the deep discount. But Russia is still 
getting them more.”

He also noted that because Europeans are trying to reduce 
their dependence on Russian energy, burning more coal to
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The economist also said that monetary policy should 
accommodate an expansionary fiscal policy, particularly to 
fund public investment, including in the green and care 
economies.

“I'm talking about investment in renewable energy, energy 
efficiency, public transport, green social housing, as well as 
organic, sustainable plant based agriculture,” she added.

Street is the idea that inflation hedges do well when 
inflation is high. 

“Whenever central banks think inflation is a good thing, 
they call it reflation. And reflation, generally speaking, is 
very bullish for inflation like assets: whether it's gold, 
whether it is inflation indexed bonds, or even Bitcoin for that 
matter.”

“Now, however, what happens is that when central banks 
decide inflation is not a good thing anymore, that's when 
inflation assets become worthless,” Woo added.

Onaran warned the effect will be deeper and more 
troublesome in the emerging markets and said there will be 
a flight to safety to the US and gold. 

“So assets and currencies of emerging markets are likely to 
perform worse than those in the safe haven of the US and 
gold in general. Now there might be some temptation to 
think oil obviously is a good hedge against inflation and in 
general utilities. I would caution against that and urge 
people to think carefully about the former Bank of England's 
governor, Mark Carney, as warnings about the climate risk,” 
she said.

“On the other hand, obviously, utilities, commodities are 
good hedges. Then I would say, why not consider 
renewable energy? Why not consider plant based foods as 
opposed to other forms of agribusiness? And obviously, if 
some form of fiscal stimulus is to continue,” Onaran added.

Isabel Schnabel, member of the Executive Board of the ECB, 
made comments that summarised the green inflation 
debate well - she said that so far, green inflation has had 
much less of an impact on final consumer prices than 
fossilflation (the legacy cost of the dependency on fossil 
energy sources) - and it would therefore be misleading to 
claim just yet that the greening of our economies is to blame 
for the painful rise in energy prices.

“But as more and more industries switch to low-emission 
technologies, greenflation can be expected to exert upward 
pressure on prices of a broad range of products during the 
transition period,” she said.

Upward pressure on prices

Today's inflation is pushed by 
rising imported input costs due 
t o  t h e  s u p p l y  c h a i n  
disruptions. In the context of 
Britain, first after Brexit and 
then global ly after the 
pandemic. And on top of it 
came Russia's invasion of 
Ukraine. All these are hitting 
food and energy prices.

Push for renewables worth the green inflation 
challenge?

Which assets might benefit traders in a high inflation 
environment? 

However, David Woo argued that it would be much faster to 
drop the sanctions against Russia than to spend the next 
few years trying to find a replacement for Russian energy. 

“I can understand the whole argument about positive 
supply response to a negative supply shock.

“You want to invest, but that's unfortunately not how things 
work. It takes years and years and years. And last year, 
most of the wind turbine makers in the world were 
unprofitable because of the rising prices of raw materials 
that make a wind turbine. It requires half a ton of copper to 
make one turbine.

“So from that point of view, it's not clear that this whole 
emphasis on renewable is even the solution, certainly not a 
solution for the next two or three years and maybe not even 
beyond. In fact, if anything, the whole renewable business 
has only exacerbated the inflationary tendency right now,” 
Woo said.

Woo further highlighted that the best kept secret on Wall

Angela Barnes is Commodities Editor for Capital.com, covering the latest market 
trends in natural gas, crude oil and renewables. She also regularly anchors news 
programmes for international channels Euronews and TRT World - and works on a 
freelance basis for Sky and ITV. Moreover, she has covered big events, including 
East Tech West, for CNBC - and was recently described in Ireland’s Better 
Business magazine as “one of Europe’s most prominent news figures”.
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id you know that while Indians are 25% of the 
world’s population, we comprise over 60% of the Dglobal heart disease patient population? 

In the cover story of the May 2019 issue of its Cardiology 
magazine, the American College of Cardiology quoted the 
following research findings:

• People of South Asian descent have a higher risk of 
ASCVD - aggressive atherosclerotic cardiovascular 
disease - four-fold higher than the general 
population. Moreover, they develop heart disease up to 
a decade earlier (often before the fifth decade of life).

• South Asians living in the U.S. are more likely to die 
from heart disease than the general population. In a 
landmark study (titled: MASALA / Mediators of 
Atherosclerosis in South Asians Living in America), lead 
investigators explain these health disparities by noting 
that South Asians have a lot of visceral fat in the 
abdominal area, the liver and around the heart. Even 
though South Asians typically have low body mass 
indices, this accumulation of visceral fat causes 
different types of inflammation and activates certain

biological pathways that contribute to atherosclerosis, 
or clogged arteries.

• The greatest risk factor disparity in South Asians is 
their predilection for impaired glucose tolerance 
resulting in two-fold higher rates of type 2 diabetes 
(T2D) when compared with their Caucasian 
counterparts.

These and other important findings of the MASALA study 
have resulted in the American Diabetes Association and the 
World Health Organization (WHO) recommending lowering 
the BMI cut points for defining overweight and obesity in 
South Asians to increase the identification of 
cardiometabolic risk in this population.

Insights
PREVENTING AND REVERSING DIABETES AND

HEART DISEASE. ONE MEAL AT A TIME

Nivi Jaswal
Founder and President

The Virsa Foundation Inc.

Dietary habits have a large impact on the incidence of 
cardiometabolic disorders such as heart disease and type 2 
diabetes. Before we place the blame entirely on the 
cataclysmic integration of the typical South Asian diet with 
the Western diet in case of the South Asian diaspora, let’s 
take a closer look at India’s statistics. 

• 1 in 11 Indians is living with a formal diagnosis of 
type 2 diabetes. Millions of others are suspected to 
suffer from this cardiometabolic disorder but not 
clinically diagnosed for a variety of reasons including 
poor healthcare and diagnostics access. The 
International Diabetes Federation puts the number of 
diabetics at 80 million adults.

The age-standardized cardio-
vascular disease death rate of 272 
per 100 000 population in India is 
higher than the global average of 
235 per 100 000 population. A 
study dated 2008 published in the 
National Library of Medicine 
(USA) notes that more than 13.2% 
of India's adults have heart 
disease and the case load is 
expected to be “50% of the 
world's heart disease population” 
within the next decade. 

(Boston, USA and South Asia/ India)

https://www.thevirsafoundation.org/
https://www.thevirsafoundation.org/
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• These numbers obviously exclude the early onset of this 
disease in children owing to rising pediatric obesity in 
urban India. According to UNICEF’s World Obesity 
Atlas for 2022, India is predicted to have more than 
27 million obese children, representing 1 in 10 
children globally by 2030. The latest National Family 
Health Survey (NFHS-5, conducted in 2019-21), the 
most comprehensive household survey of health and 
social indicators by the Indian government, found that 
3.4% of children under five are now overweight.

• The age-standardized cardiovascular disease death 
rate of 272 per 100 000 population in India is higher 
than the global average of 235 per 100 000 
population. A study dated 2008 published in the 
National Library of Medicine (USA) notes that more than 
13.2% of India’s adults have heart disease and the case 
load is expected to be “50% of the world’s heart disease 
population” within the next decade. 

biggest lie I was told was that I “inherited” these diseases 
because of my South Asian genetics. Don’t we blame our 
parents enough already? I remember laughing to myself. 

If you’re reading these words in January 2023, I am a 
healthy 42-year-old South Asian woman who has 
successfully healed her cardiometabolic illnesses and have 
all my vital organs intact well within my precious body. In 
fact, it took me under 6 months to heal myself. 

I offer below a solution to prevent and reverse heart 
disease, insulin resistance, type 2 diabetes mellitus - which 
is not only clinically proven and practiced by more and more 
enlightened physicians around the world including in India - 
but a solution that harks back to our own Ancient Indian 
roots. 

The answer lies in the original authentic approach to 
lifestyle that South Asians had, especially, prior to the 
colonial misadventures and geopolitics we were served 
with for about 200 years before 1947. 

Our healing lies in shaking off the remnants of colonial 
consumption behaviors we may have unwittingly 
embraced as our own. In understanding our history, we can 
alter the narrative of our collective health - physically, 
emotionally, and spiritually. 

 

Indeed, a majority of the cardiometabolic disorders 
plaguing the world are “food-borne” diseases. We have 
eaten our way into earning them and we can eat our way 
out of them. It only involves unlearning current 
consumption behaviors, understanding the science and 
history as to how and why we fell prey to these habits in the 
first place - and then creatively adapting our cooking and 
eating practices. Thousands of South Asians in South Asia 
and rest of the world are already following this simple 
solution! 

1. Eliminate milk and dairy products from your diet. 1 in 
4 Indians cannot metabolize dairy, as per a large 
study conducted in India by University of Chicago 
School of Medicine. Dairy is a high-saturated fat 
lactation fluid produced by a pregnant cow/buffalo. It 
contains several hormones including IGF / Insulin-Like 
Growth Factor, with the intention of turning a calf into a 
strong adult in just a few months. Humans don’t need 
the milk and dairy products of another species to source 
our calcium and protein requirements from. The calcium

The solution starts and ends with what we put in our 
mouth - it is cost effective, delicious, and extremely 
intuitive for our Indian hearts and minds.

Without further ado, here is the solution:

If you’re reading these words 
in January 2023, I am a 
healthy 42-year-old South 
Asian woman who has 
successful ly healed her 
cardiometabolic illnesses and 
have all my vital organs intact 
well within my precious body. 
In fact, it took me under 6 
months to heal myself.

These percentages might look small but in a populous 
country, they quickly translate to millions of “future adults” 
suffering from what used to be an “adult disease” even 
before they celebrate their 6th birthday! Take a minute to 
reflect upon that. 

As someone who was diagnosed with prediabetes and a 
few other serious cardiometabolic disorders at the age of 
34, I read these articles with dismay - and what disappoints 
me is that the global healthcare fraternity has yet to 
acknowledge that Western Medicine’s leanings towards 
pills, potions and surgeries has utterly failed their patients. I 
was one of them, after all. Told to take pills and prepare for 
surgeries in my future, well before I turned 40… and the

What is the solution? Is it just our genetic destiny as 
Indians to suffer these disorders? What about our 
children? Surely, we need some answers! 
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obtained from dairy milk can trigger metabolic acidosis 
leading to leeching of calcium already fixed in the bones 
and obstructing absorption of Vitamin D in the human 
body.

YouTube Video Resources For You: 
Dr. Nandita Shah, Founder and Director of SHARAN India, 
debunks some myths around dairy 'in this video:

Dr. Rupa Shah, Founder of Circle of Health, explains dairy’s 
ill impact on health and offers alternatives in her YouTube 
Channel: 

“The Dilemma of Dairy by Nandita Shah”

“CircleOhealthindia”

3. Finally, you might ask what’s the connection between 
“colonialism”, our “ancient history” and a whole food 
plant-based approach versus an animal-centered high-
dairy diet that we see prevalent in South Asia at this 
time. To learn that dairy and animal-intense nutrition is 
not traditional to South Asian cuisine, please watch the 
following research-based videos:

A thorough evidence-based multidisciplinary analysis of 
the Cow, Cuisine and Colonialism that I presented at the 
ChefAJ Show, a celebrity chef in LA who healed herself on a 
100% plant-based diet. Watch the YouTube Video 
Presentation Here:

Watch inspiring and scientific videos by Dr. Achyuthan 
Eswar and Dr. Mythri Shankar on YouTube as follows:
•

•

Now the million-dollar question you might ask is how do we 
cook and eat if we eliminate ALL animal products? Is it even 
practical?  has the most valuable reservoir of 
over 600 recipes from across multiple regional cuisines of 
India that have been creatively turned into whole food plant-
based oil-free versions. Please look for the  page 
on their website.

As the primary operating principle of Ayurveda goes -
 This approach is truly one of 

the simplest, easiest, most cost-effective approaches to 
reverse cardiometabolic suffering. 

I am a living example. Just like thousands around the world 
who have embraced this path. And what’s even better - It 
allows us to embrace what our ancestors consumed 
thousands of years ago.

“India's Dilemma with Development, Dairy & Diabetes”

India's FIRST Whole Food Plant Based Social Enterprise 
by Dr. Eswar.
Functional Imaging in Nuclear Medicine: Beyond What 
Meets the Eye by Dr. Mythri Shankar.

SHARAN India

“Recipes”

Let Food Be Thy Medicine.

2. Plants contain ZERO CHOLESTEROL. We humans are 
mammals, and we produce our own cholesterol which 
our body needs for its healthy functioning. External 
sources of highly inflammatory dietary cholesterol are 
exclusively sourced from animals. Apart from this, 
animal products create severe gut microbiome 
imbalances by releasing TMAO - a substance called 
trimethylamine N-oxide, which is produced when your 
body digests flesh. Eliminate animal products from your 
diet (chicken, fish, seafood, mutton, meat etc.). There is 
no meat that’s lean or clean - those are marketing 
metaphors. All human needs for daily protein are well 
supported by high quality non-cholesterol sources such 
as beans, legumes, and lentils. Choose diverse, 
seasonal vegetables and fruits.

Resources for you: 

Dr. Achyuthan Eswar, Founder of , shares 
about digestion and disease in this video:

Sampoorna Ahara

“The Connection between Gut and Health”

Nivi Jaswal is an intersectional vegan advocate and social entrepreneur in the 
Greater Boston area. She founded The Virsa Foundation Inc., a 501c3 nonprofit 
and the JIVINITI Research Program after healing her chronic illness through a 
“whole food plant-based” lifestyle. In addition to holding a BA (Psychology, 
Sociology), an MBA (Consumer Behavior Marketing) and extensive international 
brand management, product innovation, corporate strategy and 
communications experience in the consumer packaged goods, medical devices 
and media & research sectors, she is a National Board Certified Health & 
Wellness Coach (NBC-HWC) trained at the Mayo Clinic and a Lifestyle Medicine 
Coach certified by the American College of Lifestyle Medicine. She is passionate 
about developing creative multidisciplinary intersectional content and designing 
unique research collaborations aimed at communities of color in the U.S., South 
Asia and elsewhere. Having lived in 7 diverse corners of this beautiful planet and 
traveled to over 47 countries, she thrives in spaces that are culturally and 
linguistically diverse, and learns from immersive experiences. Her creative 
intersectional acrylics-on-canvas have been exhibited in Singapore, Malaysia 
and the Greater Boston area. Catch her work at JIVINITI Research on LinkedIn, 
Instagram, Facebook, Twitter, YouTube and Spotify.

There is no meat that’s lean or 
clean - those are marketing 
metaphors. All human needs 
for daily protein are well 
supported by high quality 
non-cholesterol sources such 
as beans, legumes, and lentils. 
Choosing diverse, seasonal 
vegetables and fruits.

https://youtu.be/f8WSn3hmzyY
https://www.youtube.com/@circleOhealthIndia
https://youtu.be/eeiyOo8yLTs
https://youtu.be/eeiyOo8yLTs
https://youtu.be/-1VLQ-Q1l3w
https://youtu.be/RadrrTyZdzg
https://sharan-india.org/
https://sharan-india.org/healthy-recipes/ 
https://www.sampoornaahara.com/
https://youtu.be/v9zGWtSmAIY
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Introduction

1. What are different kinds of Persons involved?

The real estate sector in a growing economy like India has 
always been considered a preferred investment for NRIs 
from a long-term perspective. Moreso, the past decade, has 
witnessed rapid and consistent growth creating a 
tremendous amount of interest in this sector.

In this article, we explore relevant rules and regulations 
surrounding the acquisition and transfer of immovable 
property in India for Non-Resident Indians (NRIs), Overseas 
Citizen of India (OCIs) and Person of Indian Origin (PIOs). 
Acquisition or transfer of immovable property outside India 
is outside the ambit of this article.

There are many regulations governing real estate 
investments in India. In this space, we have focused on 
Foreign Exchange Regulations (FEMA) and Income Tax (IT 
Act).

1
• A NRI  means a person resident outside India who is a 

citizen of India.
2

• An OCI  is a person resident outside India who is 
registered as an Overseas Citizen of India Cardholder 
under Section 7(A) of the Citizenship Act, 1955. The 
category of PIOs is now merged with OCIs.

• Person Resident In India (PRII) and Person Resident 
Outside India (PROI) are also amongst the important 

3definitions as per the FEMA where the residency  is 
defined basis the person residing in India for more than 
182 days in the preceding financial year and does not 
include person who is employed or engaged in business 
outside India or intends to stay outside India. Under IT 

4
Act, the residence  of an individual is determined based 
on the number of days’ stay in India during a particular 
financial year and in the preceding financial years.

PAYAL PARIKH
Managing Partner
ANB Legal 

REAL ESTATE INVESTMENTS BY NRIs AND OCIs

Needless to mention, residential status under FEMA and IT 
Act may be different especially for departing Indians and 
returning Indians.

In this article, we explore relevant 
rules and regulations surrounding the 
acquisition and transfer of immovable 

property in India for Non-Resident 
Indians (NRIs), Overseas Citizen of India 

(OCIs) and Person of Indian Origin. 
Acquisition or transfer of immovable 
property outside India is outside the 

ambit of this article.

2. What is the meaning of Transfer of Immovable 
Property?
• The term immovable property (IMP)  defined under IT 

Act is very wide. It includes any land (agricultural and 
non-agricultural), building (with or without plant, 
machinery, etc.) or any rights in land and building (e.g. 

6
lease of IMP (exceeding 5 years  under FEMA and 12 

7years  under IT Act), development rights, tenancy rights, 
acquisition of stake in an entity holding such IMP).

5
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• Likewise, the term transfer  is also very wide under both 
the regulations. It includes an outright sale transaction 
or exchange, extinguishment of right, gift, inheritance, 
family arrangements etc. Under FEMA, transfer by way 
of pledge, possession or lien is also considered as a 
transfer.

Considering the vast expanse of the definitions, it is 
extremely important for NRIs and PIOs to seek 
professional advice.

8

3. Which statutes govern the acquisition and holding of 
IMP in India?
• Acquisition and holding of IMP in India is governed by 

9FEMA ; and taxed under IT Act. FEMA provides for the 
following:

10
- Citizens of Restricted Countries , other than OCI, 

cannot acquire IMP under automatic route except 
under a lease up to 5 years;

- NRI/ OCI may acquire Restricted Properties 
(agricultural land/ plantation property/ farm house) 
only by way of inheritance from a PRII or from a PROI 
who had acquired such properties in compliance with 
FEMA;

- NRI/ OCI may acquire IMP other than Restricted 
Properties by way of:
» Purchase from PRII or a person permitted to 

transfer under FEMA; or
11» Gift from PRII, NRI or OCI who is a relative  of the 

recipient.
- A PROI, not being a NRI or an OCI, who is a spouse of 

NRI / OCI may acquire one IMP (other than Restricted 
Property), jointly with the NRI/ OCI spouse.

NRI / OCI cannot utilize the property 
for the purpose of real estate 
business. Real estate business 

means dealing in IMP with a view to 
earning profit. However, earning 

rental income, engaging in 
development of IMP and investment 

in REITs is not considered as real 
estate business.

- Any person can hold IMP if it was acquired (by way 
of purchase, gift, inheritance) in accordance with 
FEMA. Further, a PROI (whether NRI, OCI or citizen of 
Restricted Countries) can hold and transfer an IMP 
which was acquired when he was a PRII or he had 
inherited the property from a PRII.

• As an alternative to investment in physical IMP, NRIs / 
OCIs can also invest in Real Estate Investment Trusts 
(REITs). Since REITs are held in demat form and are 
listed, this is emerging as a popular option for NRIs and 
HNIs in India.

• NRI / OCI can use IMP for self occupation, renting out or 
for commercial purposes;

• NRI / OCI cannot utilize the property for the purpose of 
real estate business. Real estate business means 
dealing in immovable with a view to earning profit. 
However, earning rental income, engaging in 
development of IMP and investment in REITs is not 
considered as real estate business.

• Acquisition of IMP is generally not taxed in India. 
However, IMP acquired as a gift from a person who is 

12
not a relative is taxed  in the hands of the recipient as 
Income from Other Sources at the applicable slab rates.

• Taxation on sale of IMP by NRI / OCI involves many 
aspects; viz. determination of relationship between the 
parties; determination of whether the IMP is long term 
or short term; determination of the correct stamp duty 
valuation; date of transfer. Further, there are numerous 
compliances by the transferor as well as the transferee. 
Hence, it is advisable for the parties to appoint a 
common advisor to execute the transaction right from 
inception to culmination.

• Taxability on transfer of IMP and tax payable is 
determined as follows:

13
- Transfer of IMP in India is taxed in India as per IT Act . 

Transfer by way of gift or inheritance may be exempt 
for the transferor, but is taxable for a transferee who 
is not a relative (as discussed above).

14
- India’s tax treaties  enforce India’s right to tax capital 

on IMP in India, that NRIs/OCIs have to pay tax on 
transfer of IMP. They can claim a credit for tax paid in 
India in their own country of residence.

- Income from transfer of IMP is generally taxed as 
capital gains. Any loss from transfer is available for 
set-off and carry forward.

- Tax payable on capital gains is dependent on the 
period of holding of IMP:

4. Is there an alternate to physical invesments in IMP?

5. For what purposes can the property acquired by 
NRI/OCI be acquired?

6. What are the taxation provisions on transfer of 
immovable property?
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7. What aspects to be kept in mind while computing 
capital gains?

8. What is Tax Deducted at Source (TDS)?

9. What are the provisions on repatriation of sale 
proceeds of immovable property?

• Brokerage, commission, transfer fees, lawyer’s fees 
and any other expenses incurred wholly and exclusively 
in connection with transfer are reduced from the sale 
consideration to arrive at the net sale consideration.

• Cost of acquisition is the actual cost of property paid, 
including stamp duty, registration charges etc. Cost of 
the previous owner is considered if the IMP was 
acquired by way of gift, inheritance, etc.

• Indexation benefit is available on cost of acquisition and 
improvement for long term capital assets.

• NRIs / OCIs can save tax on LTCG on sale of IMP by 
investing the sale proceeds or the capital gains in one 

16 17residential house  in India or in specified bonds  in 
India.

• Any person making any payment to NRI / OCI for 
18purchase of IMP must deduct TDS at rates specified . 

Practically, TDS is deducted on the sale proceeds, 
unless the transferor or transferee procures a 

19
certificate for NIL / lower deduction of TDS ; or 
transferee is in a position to determine the capital gains 

20
chargeable to tax, if any .

• The transferor and the transferee must comply with the 
reporting requirements under IT Act.

• NRIs / OCIs have a general permission to remit up to 
USD 1 million from their Non-Resident Ordinary (NRO) 
Account in India;

• Remittance of sale proceeds of Restricted Properties is 
prohibited;

• Remittance of sale proceeds of IMP acquired by 
inheritance or when he was a PRII requires RBI 
approval; however, the amount can be remitted from 
NRO account up to USD 1 million without RBI’s 
approval;

• Remittance of sale proceeds of any other IMP is subject 
to IMP having being acquired in accordance with the 
FEMA out of NRE/FCNR/normal banking channels;

• In case of sale of residential properties, remittance is 
restricted to sale proceeds of 2 residential properties;

• Detailed documentation to be submitted to the AD 
Bank;

• Where sale of IMP is taxable in India, the NRI / OCI must 
also furnish a certificate from a CA in Form 15CB.

Acquisition, transfer or mere holding of immovable 
properties in India has many facets. Besides, the 
documentation evidencing transfer or gift of IMP, alienation 
of property via settlement of trust or as part of a family 
arrangement, etc. must be watertight to ensure that there is 
no ambiguity in the terms of the arrangement or the timing 
of taxation.

So, all you have to do is select the right advisors who can 
help you capitalize and benefit from the growing real estate 
market in India!

Conclusion:

Payal is the Managing Partner of the decade old Firm ANB Legal having offices in 
five Indian cities.
 
Two decades and more of practice in corporate commercial, banking, real estate 
and infrastructure space. She has diverse experience on various aspects of 
developing infrastructure projects in road, ports, water and waste sectors.
 
She has also headed teams on domestic and international joint ventures, 
strategic alliances, venture capital investments and M&A across various 
sectors.
 
Apart from closing deals and encouraging her team to achieve better, her 
interests lie in reading and travelling.

15Period of holding of IMP Categorized as Tax rate
Up to 24 months from
acquisition
More than 24 months
from acquisition

Short term
capital gains
Long term
capital gains

30%*

20%*

* + surcharge + cess

1. Foreign Exchange Management (Acquisition and Transfer of Immovable 

Property in India) Regulations, 2018

2. Foreign Exchange Management (Acquisition and Transfer of Immovable 

Property in India) Regulations, 2018

3. Section 2 of The Foreign Exchange Management Act, 1999

4. Section 6 of the Income Tax Act, 1961 (IT Act)

5. Sections 269, 269UA of IT Act

6. Section 6(3)(i) of The Foreign Exchange Management Act, 1999

7. Section 269UA of IT Act 

8. Section 2(47) of IT Act and Section 2 (ze) of the Foreign Exchange 

Management Act, 1999. 

9. Master Direction - Acquisition or Transfer of Immovable Property under 

Foreign Exchange Management Act, 1999

10. Citizens of Pakistan, Bangladesh, Sri Lanka, Afghanistan, China, Iran, Nepal, 

Bhutan, Macau, HK, DRC Hong Kong and Democratic People’s Republic of 

Korea

11. As defined in section 2(77) of the Companies Act, 2013.

12. Section 56(2)(x) of IT Act. 

13. Sections 5, 6 and 9 of IT Act. 

14. Section 90 of IT Act. 

15. Period of holding of the previous owner is considered if IMP was acquired by 

way of gift, inheritance etc.

16. Sections 54, 54F of IT Act.

17. Up to Rs. 50 lakhs per financial year under Section 54EC of IT, Act. 

18. Section 195 of IT Act. 

19. Certificate of lower / NIL deduction can be procured by making an application 

to the tax authorities in Form No. 13 along with the relevant documents. The 

certificate is generally obtained in 30 to 40 days if the documentation is in 

order. 

20. CBDT Instruction No. 2/2014, dated 26-2-2014

Courtesy credit: This article is created with the support of Ms. Urvi Asher.
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1. Can AIFs which has adopted priority distribution 
model accept fresh commitment or deployment?

2. Can assets and liabilities of each scheme of AIF be 
clubbed?

SEBI has decided that schemes of AIFs which have adopted 
priority distribution model, shall not accept any fresh 
commitment or make investment in a new investee 
company, till a view is taken by SEBI in this regard. SEBI in 
consultation with Alternative Investment Policy Advisory 
Committee, AIF industry associations and other 
stakeholders is examining this matter.

As per clause 3(c) of SEBI circular no. CIR/IMD/DF/14/2014 
dated June 19, 2014, with respect to investment by the 
sponsor/manager in the AIF, the sharing of loss by the 
sponsor/manager shall not be less than pro rata to their 
holding in the AIF vis-à-vis other unit holders.

While it has not been explicitly restricted in AIF Regulations 
that the sharing of loss by a class of investors shall not be 
less than pro rata to their holding in the AIF vis-à-vis other 
classes of investors/unit holders, it has been brought to 
SEBI’s attention that certain schemes of AIFs have adopted 
a distribution waterfall in such a way that one class of 
investors (other than sponsor/manager) share loss more 
than pro rata to their holding in the AIF vis-à-vis other 
classes of investors/unit holders, since the later has priority 
in distribution over former (‘priority distribution model’).

(Ref. SEBI circular - SEBI/HO/AFD-1/PoD/P/CIR/2022/157 
dated November 23, 2022)

Manager and either the trustee or the trustee company or 
the Board of Directors or designated partners of the 
Alternative Investment Fund, as the case may be, shall 
ensure that the assets and liabilities of each scheme of an 
Alternative Investment Fund are segregated and ring

NEERAJ AGGARWAL
Commercial Director
Vistra ITCL (India) Limited

AIFS IN INDIA (SERIES 9)
fenced from other schemes of the Alternative Investment 
Fund; and bank accounts and securities accounts of each 
scheme are segregated and ring-fenced.

SEBI has decided that schemes of AIFs 
which have adopted priority 

distribution model, shall not accept 
any fresh commitment or make 

investment in a new investee 
company, till a view is taken by SEBI in 
this regard. SEBI in consultation with 

Alternative Investment Policy 
Advisory Committee, AIF industry 

associations and other stakeholders 
is examining this matter.

3. Is there any timeline for declaration of first clause 
funds?
The First Close of a scheme shall be declared not later than 
12 months from the date of SEBI communication for taking 
the PPM of the scheme on record. In case of open ended 
schemes of Category III AIFs, the First Close shall refer to 
the close of their Initial Offer Period.
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Corpus of the scheme at the time of declaring its First Close 
shall not be less than the minimum corpus prescribed in AIF 
Regulations for the respective category/sub-category of the 
AIF. Existing schemes of AIFs, who have not declared their 
First Close, shall declare their First Close not later than 12 
months from the date of this circular. i.e. 17th November, 
2022. The commitment provided by sponsor or manager at 
the time of declaration of First Close, to the extent to meet 
the aforesaid minimum corpus requirement, shall not be 
reduced or withdrawn or transferred, post First Close. 

Existing schemes of AIFs, whose PPMs were taken on 
record prior to 12 months from the date of this circular and 
have not declared their First Close, shall submit updated 
PPM with SEBI in the format specified in SEBI circular 
SEBI/HO/IMD/DF6/CIR/P/2020/24 dated February 05, 
2020, through a SEBI registered merchant banker along 
with due diligence certificate from the merchant banker as 
specified in Annexure A of SEBI Circular SEBI/HO/IMD/IMD-
I/DF6/P/CIR/2021/645 dated October 21, 2021 and such 
updated PPM shall be circulated to investors before 
declaration of First Close. 

The First Close of Large Value Fund for Accredited Investors 
(“LVF”) scheme shall be declared not later than 12 months 
from the date of grant of registration of the AIF or date of 
filing of PPM of scheme with SEBI, whichever is later. 
.Existing LVF schemes shall declare their First Close not 
later than 12 months from the date of this circular. In case 
the First Close of a scheme is not declared within the 
timeline prescribed above, the AIF shall file a fresh 
application for launch of the said scheme as per applicable 
provisions of AIF Regulations by paying requisite fee to 
SEBI.

(Ref. SEBI circular- SEBI/HO/AFD-1/PoD/P/CIR/2022/155 
dated November 17, 2022)

The tenure of close ended schemes of AIFs shall be 
calculated from the date of declaration of the First Close. 

AIF may modify the tenure of a scheme at any time before 
declaration of its First Close. Prior to declaration of the First 
Close, the investor may withdraw or reduce commitment 
provided to such scheme of an AIF. Existing schemes of 
AIFs which have declared their First Close, may continue to 
calculate their tenure from the date of Final Close in terms of 
SEBI Circular CIR/IMD/DF/7/2015 dated October 1, 2015. 

Such existing schemes of AIFs, which are yet to declare 
Final Close, shall declare their Final Close as per the timeline 
provided in the PPM of the scheme and the AIF/manager 
shall not have any discretion to extend the said timeline 
provided in the PPM.

4. What will be the tenure of close ended schemes? 

(Ref. SEBI circular- SEBI/HO/AFD-1/PoD/P/CIR/2022/155 
dated November 17, 2022)

A fee equivalent to the registration fee applicable to the 
respective category / sub-category of the AIF, shall be 
levied in case of change in control of manager/sponsor and 
in case of change in manager/sponsor. 

The cost paid towards such fee by manager/sponsor shall 
not be passed on to the investors of the AIF in any manner. 

In case change in control of manager/change of manager 
and change in control of sponsor/change of sponsor of an 
AIF is proposed simultaneously, aforesaid fee equivalent to 
single registration fee shall be levied. 

The aforesaid fee shall not be levied in the following cases 
for change in sponsor or change in control of sponsor:
i) The manager is acquiring control in or replacing the 

sponsor and 
ii) Exit of sponsor(s) in case of AIF having multiple 

sponsors.

The aforesaid fee shall be paid within 15 days of effecting 
the proposed change in manager/sponsor or change in 
control of manager/sponsor. In case of the applications 
pending with SEBI as on the date of this circular, for change 
in control  of manager/sponsor or change in 
manager/sponsor, the requirement of fee shall be applicable 
only in those applications where none of the schemes of 
AIFs managed/sponsored by manager/sponsor have 
declared their First Close. The prior approval granted by 
SEBI in this regard shall be valid for a period of 6 months 
from the date of SEBI communication for the approval.

(Ref. SEBI circular- SEBI/HO/AFD-1/PoD/P/CIR/2022/155 
dated November 17, 2022)

5. What will be the fees for application of change of 
control of manager/ sponsor or change in manager/ 
sponsor of AIFs?
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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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KEEPING UP WITH MARKET RUMOURS AND FINFLUENCERS

faster also suggested amendments to Regulation 30 of SEBI 
LODR to ensure quicker disclosure of material events or 
information by listed entities. According to Regulation 30 
(6), the timeline for disclosure of events is within 24 hours 
of the occurrence of the event. However, SEBI has observed 
that disclosures of material events are sometimes made at 
the last minute by which time the said information or event 
is already circulated amongst the public and at times 
disclosure is made only after the stock exchanges raise 
queries based on media reports.

We live in a world where our every 
choice is influenced by opinions 

expressed not only on print media 
but also television and digital media. 

Any rumour or opinion can 
potentially change market sentiment 

on a dime with the easy and ready 
access to various media.

As a result, SEBI has proposed that the timeline for 
disclosure by listed entities of material events and 
information be reduced to 12 hours. A detailed list of the 
proposed timeline of disclosure of events under Part A of

e live in a world where our every choice is 
influenced by opinions expressed not only on Wprint media but also television and digital media. 

Any rumour or opinion can potentially change market 
sentiment on a dime with the easy and ready access to 
various media. Thus, to keep pace with the above 
technological boom and to ensure that interests of the 
investors are protected, the Securities and Exchange Board 
of India (“SEBI”) is suggesting changes to existing 
regulations and/or proposing new guidelines. 

In its “Consultation Paper on Review of disclosure 
requirements for material events or information under SEBI 
(Listing Obligations and Disclosure Requirements) 
Regulations, 2015” (“Consultation Paper”), SEBI has 
proposed an amendment to Regulation 30 (11) of SEBI 
(Listing Obligations and Disclosure Requirements) 
Regulations, 2015 (“SEBI LODR”) by which a proviso may 
be added to the Regulation. Regulation 30 (11) provides that 
a listed entity has the option to on its own initiative, confirm 
or deny any reported event or information to stock 
exchanges. The proviso suggested by SEBI to the above 
Regulation necessarily requires that the top 250 listed 
entities confirm or deny any event or information reported in 
the mainstream media , whether in print or digital mode, 
which may have a material effect on the listed entity. The 
top 250 listed entities will be determined on the basis of 
market capitalization, as at the end of the immediate 
previous financial year.

SEBI has in its Consultation Paper referring to widespread 
use of social media and information being communicated 

1. What is SEBI’s suggestion with respect to 
disclosure requirements for material events or 
information?

2. Has SEBI suggested any changes in the timelines of 
disclosures made by listed entities?
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Schedule III of SEBI LODR is annexed to the Consultation 
Paper. Additionally, SEBI has also proposed that in case of 
those events or information which emanate from a decision 
taken in a meeting of the board of directors , the decision is 
required to me made within 30 minutes from the closure of 
such meeting.

3. Is there any regulatory framework with respect to 
Finfluencers in India?
Finfluencers or finance influencers are people who provide 
advice on financial matters on digital media platforms like 
Youtube, Twitter, Whatsapp, Telegram etc. Finance to many 
of us seems a complicated subject which requires 
simplification so that even we can access a road map to 
prosperity. Finfluencers provide that road map. In the 
pandemic the Finfluencers’ business has boomed. 
However, there has also been a sharp rise in the number of 
unregistered investment advisors giving unsolicited stock 
tips on various social media platforms. Moreover, there are 
reports of companies which sponsor Finfluencers to boost 
their share prices. Thus, interests of investors can be 
gravely prejudiced by motivated advice. 

At present, the SEBI (Investment 
Advisers) Regulations, 2013, require 
that persons providing investment 

advice should be registered. 
However, a number of Finfluencers 

believe that since they do not charge 
a fee and categorically state that 

they are not giving investment advice 
they are not required to be 

registered under the aforesaid 
regulations. SEBI intends to 

strengthen the regulatory regime 
for regulating Finfluencers.

At present, the SEBI (Investment Advisers) Regulations, 
2013, require that persons providing investment advice 
should be registered. However, a number of Finfluencers 
believe that since they do not charge a fee and categorically 
state that they are not giving investment advice they are not 
required to be registered under the aforesaid regulations. 
SEBI intends to strengthen the regulatory regime for 
regulating Finfluencers. 

In several jurisdictions around the world various curbs have 
been placed on Finfluencers. Australia’s corporate 
watchdog Australian Securities and Investments 
Commission issued an Information Sheet that financial 
influencers operating without a license could be penalised 
and also be jailed for a term of upto 5 years Recently, the 
Securities and Exchange Commission (“SEC”) had 
announced charges against Kim Kardashian for touting on 
social media a crypto asset security offered and sold by 
EthereumMax without disclosing the payment she received 
for the promotion. As per the SEC website, Kardashian 
agreed to settle the charges, pay $1.26 million in penalties, 
disgorgement, and interest, and cooperate with the SEC’s 
ongoing investigation. New Zealand, China and Singapore 
have also issued guidelines for Finfluencers. India is 
likewise expected to follow suit as is evident from ironically 
recent media reports.
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Divergence in demand between India 
and the rest of the world is set to 
expand further in 2023. Headwinds 

from external demand will shave off 
some growth but not enough to 

curtail domestic demand momentum 
being led by improving credit demand, 

rural revival, and growing capex 
intentions.

he Indian economy is in a sweet spot in the business 
and credit cycle. We can attribute this outcome to the Tjudicious use of public policy space during the 

pandemic as well as supply side action in the form of tax 
cuts, production incentives and GST implementation, 
which are expected to drive corporate profits and 
investment intention in the years to come. Serendipitously, 
generous monetary stimulus by G3 central banks helped 
corporate India deleverage during the pandemic. For e.g. 
interest coverage for 2,500 corporates tracked by RBI has 
improved to 4.9x as of quarter ending June 2022 vs. 3.4x in 
quarter ending December 2019. Even if corporate India 
balance sheets have fewer obligations attached to them 
now, equity capital replacing these obligations is not shorn 
of compulsions. In fact, they usually come with lofty growth 
expectations. Disappointments could prove costly and 
require efforts to reassure investors. 
 
As is true for much of the world, the Indian economy’s post-
pandemic recovery is being disrupted by the war in Europe. 
And the concerning bit is that the war’s theatre seems to be 
pulling in more actors and getting larger with time. Through 
nifty geopolitics and trade interventions, the Indian 
government has ensured adequate supply of energy and 
commodities for the domestic economy i.e., providing the 
economy space to grow in a difficult environment. If these 
actions weren’t taken, the energy supply shock would’ve 
extracted a growth sacrifice via much higher inflation, 
much higher interest rates and more depreciated currency. 
The fact that these events haven’t played out doesn’t mean 
that this outcome has been averted. We believe that the 
growth sacrifice has been delayed and the risk now resides 
in the large and unsustainable external account deficit. The 
Indian economy is an oasis of calm, but it is an uneasy calm 
for policy watchers.

Divergence in demand between India and the rest of the 
world is set to expand further in 2023. Headwinds from 
external demand will shave off some growth but not enough 
to curtail domestic demand momentum being led by 
improving credit demand, rural revival, and growing capex 
intentions. This is all great news for domestic capital 
markets. However, the growing gap in momentum between

India and the rest of the world will have to be financed in US 
dollars, which is where the concern lies. The hope is that 
India’s growth outperformance attracts stable foreign 
investor interest.

The bar to attract foreign financing is also higher now. There 
are two almost structural factors, viz more expensive 
energy, and fewer workers, which are inflationary in the 
western world and likely to make capital more expensive in 
these capital-surplus economies. 

The size of the external financing challenge is already quite 
large. India’s monthly trade deficit is likely to stay above 
USD 20 billion for the foreseeable future. Even after building 
in the impact of fall in oil and coal prices, improvement in 
energy and metal exports, as well as buoyant invisibles’ 
exports, the annual current account deficit should come 
well over USD 100 billion due to exports growth faltering 
because of likely recession in Europe and elsewhere. Rupee 
depreciation and growth outperformance will attract some 
FDI inflow, but we’ve noticed that repatriation within FDI

IN THE EYE OF THE STORM

Prithviraj Srinivas
Chief Economist
Axis Capital Limited

INSIGHTS



INSIGHTS

35 FORUM VIEWS - JANUARY 2023

has risen steadily in recent years so net FDI is likely to 
remain near USD 40-50 billion. This implies that 
policymakers will, on an ongoing basis, operate under 
uncertainty regarding external financing worth nearly USD 
50-70 billion per year. This is not an impossible task, but the 
key point is that we cannot afford to exacerbate the 
challenge.

demand will likely ignore Rupee depreciation and take its 
cues from strengthening domestic consumption as well as 
investment demand. Rupee depreciation is unlikely to 
correct the trade deficit in time. 

An outsized currency depreciation can put a brake on 
imports, but it would also fan uncertainty through higher 
inflation expectations. So far, ~10% YoY Rupee 
depreciation will tread lightly on domestic inflation 
impulses since international commodity prices have come-
off sharply from their March 2022 high due to global 
demand moderation and easing of supply concerns. For e.g. 
international metal prices are down 15% YoY in INR terms 
(down 24% in USD terms). In our baseline, India headline 
CPI should ease towards 5% by March 2023 (over 6% 
currently). While inflation prints come off, inflation risk is 
unlikely to abate. 

India’s demand momentum is genuine, with a strong 
likelihood that it builds up into a stronger investment cycle. 
This should, no doubt, attract financing which can take time 
to build up. In the interim, there is a need to preserve policy 
credibility which means reining-in domestic demand so 
that the external financing challenge doesn’t worsen. The 
central government is delaying its return to pre-COVID level 
of fiscal deficits, instead choosing a glide path of 40bp 
reduction per year which gives the government leeway to 
support double digit capex spending. We believe that it is 
time for the central government to move policy in tandem 
with the RBI and tighten deficits, borrowing, raise taxes in 
import intensive consumption, and curtail discretionary 
imports. 2023 is likely to be a tough year. If Indian 
policymakers tighten in anticipation to preserve credibility, 
India can hope to remain in the eye of the storm.

2023 is likely to be a tough year. If 
Indian policymakers tighten in 

anticipation to preserve credibility, 
India can hope to remain in the eye of 

the storm. 

A part of the wide trade deficits we are experiencing is due 
to trade interventions made earlier this year to ensure 
sufficient domestic supply. Some of these have been 
unwound and more such actions are likely as international 
commodity supply outlook improves. Even then divergence 
in demand momentum between India and the rest of the 
world will dominate the outlook for trade deficits going 
forward. 

Cheaper Rupee is being put forth as the only option to 
correct deficits. Our analysis shows that about 60% of the 
export basket is price elastic, meaning exports will improve 
with cheaper Rupee. Unfortunately, these price elastic 
exports are mainly primary commodities where an 
improvement could be delayed by (a) existing trade 
restrictions, (b) moderation in industrial demand and (c) 
cheaper currencies in other EMs. In any case, exports take 
time to respond to weaker Rupee so depreciation is 
expected to work primarily through fall in import demand. 
We find that statistically, imports show up as being elastic 
i.e. imports growth slows when Rupee weakens. However, 
this result is probably exaggerated by past policy action in 
petroleum and gold imports when there were similar BoP 
challenges. In sum, absent policy intervention, import
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Cyber Resilience is the ability to 
recover from cyber incidents, maintain 
operations and keep business going in a 

sustainable way. Learning from past 
experiences and adapting to new 

threats is key to building a strong 
Resilience strategy.

2) Identify essential operational activities
Start with a thorough review of your organization's critical 
functions and processes - everything from payroll to 
customer service to product development. These are what 
we call essential operational activities (EOAs). 

Once you have identified these crucial areas, search for 
opportunities where automation or process redesign can add 
redundancies that serve as a backup against failure or 
disruption. You will have more time and resources available 
during an outage while still being able to fulfil customer 
orders, if you are able to automate. 

One of the most important steps is to conduct a risk analysis. 
By performing a risk analysis, you will be able to identify your 
organization's most vulnerable areas and develop strategies 
for protecting them.

The first step in performing a risk analysis is to identify all the 
threats that might exist. You can do this by brainstorming any 
possibilities that come to mind, and then organizing them into 
categories based on what kind of threat they are (e.g., 
physical, technical, social). Once you've created a list of

3) Conduct risk analysis

RISE IN INTELLIGENT
CYBER RESILIENCE

Vikas Kedia
Chief Executive Officer, MobiTrail

INSIGHTS

n today's world of cyber warfare, Cyber Resilience is as 
important as Cybersecurity. It’s a complex and evolving Iconcept, but at its core, it’s about ensuring that your 

organization is not only prepared to mitigate the effects of a 
Cyber-attack but also able to recover from events ensuring 
that the organisation is still able to carry its business as usual 
without much compromise.

To do this, you need to understand what makes up a well-
developed Cyber Resilience strategy and how it can be 
implemented in your organization. Both Cybersecurity and 
Cyber Resilience are important to the health and well-being of 
any organization. However, they are not the same thing.

Cybersecurity is about protecting your network, 
applications, websites and other digital assets from attack. It 
is a reactive process that involves identifying vulnerabilities 
and fixing them before they become an issue.

Cyber Resilience, on the other hand, is about being able to 
withstand an attack even when there are vulnerabilities in 
place. It also involves having plans in place that help 
organizations bounce back from attacks in as little time as 
possible.

Cybersecurity can be thought of as a "bulletproof vest" for 
your organization's digital assets - it helps reduce the risk of 
damage but does not completely eliminate it. Cyber 
Resilience, on the other hand, is more like having multiple 
layers of protection that help minimise the impact caused by 
an incident or breach.
 
Cyber Resilience is the ability to recover from cyber 
incidents, maintain operations and keep business going in a 
sustainable way. Learning from past experiences and 
adapting to new threats is key to building a strong Resilience 
strategy. 

The following are some ways you can build a strong Cyber 
Resilience practice in your organization:

Involve your employees in the process of developing an 
information security program by conducting training and 
awareness sessions, holding surveys and creating a culture 
of security throughout the organization.

1) Get inputs
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threats, using a Ranking or Rating mechanism, you can arrive 
at which type of threat possess the greatest risk for your 
organization. From here on you can strategize on how you 
could handle those threats and also recover in case of any 
attacks. 

 

Determine strategies to limit the risk of a Cyber-attack 
occurring. Such activities may include updating firewall 
rules, launching an intrusion prevention system, 
implementing data leakages solutions and deploying 
specialized anti malware software.

In addition to that, evaluate additional strategies, such as 
training your IT staff about the most vital ways to deal with 
Cyber-attacks and educating employees about the risk of an 
attack. Also, make sure backup copies of all mission-critical 
assets are available.

 

Cyber Resilience is not just about IT or security - it's about 
business continuity. And it's not just about protecting your 
company from Cyber threats - it's also about keeping your 
customers, partners and employees secure from attacks.

The important step to achieving Cyber Resilience is building 
a plan that includes all aspects of your company, including IT, 
security and business continuity teams; third-party vendors; 
supply-chain partners; vendors who provide services such 
as cloud infrastructure or data center hosting; and 
customers/ partners/ employees.

 

Having a documented set of policies and procedures in place 
will help you respond to Cyber incidents as they occur. These 
can be used as guides when an incident occurs, so that you 
know what steps to take next. If you don’t have these 
policies in place, it’s worth investing some time in creating 
them.

Ensuring that your important systems are kept up-to-date 
and running smoothly can help ensure they remain available 
should they ever come under attack. This is especially 
important when it comes to operating system updates, 
which often include security patches that can help prevent 
attacks from succeeding.

 

A security audit is an assessment of your company's current 
security posture, which can help identify any gaps in your 
defences or areas where you may need additional training or 
resources. The results of your audit should provide 
recommendations on how to improve the security of your 
organization.

4) Prevent Cyber Attacks

5) Build and enact a Cyber-Resilience plan

6) Up to date Documentation

7) Test and update

While it's important to conduct regular audits, it's equally 
important to follow up on those recommendations, 
implement them and then test them before another attack 
occurs. You can also use penetration testing tools to 
simulate an attack against your applications, websites and 
network. This will help you identify any potential 
vulnerabilities in your system before an actual attack occurs.

It's very important to keep reviewing and improving the 
organisation Cyber Resilience practice through use of 
artificial intelligence and machine learning techniques. 
These technologies have the potential to improve our ability 
to detect Cyber threats, identify their root causes, and 
prevent similar attacks in the future.

AI-ML system could be trained using historical attack data 
from previous breaches and use this information to predict 
the likelihood of certain types of attacks occurring in real-
time. If it finds a correlation between certain kinds of attacks 
and certain actions taken by attackers, it could alert security 
personnel or take action itself based on its analysis.

Another important point is to ensure data security using 
access rights management tools. Do ensure that all data is 
protected from unauthorized access and use by both insiders 
and outsiders is critical. This includes making sure that only 
authorized individuals have access to sensitive information, 
monitoring who has access to it and reviewing who should 
no longer have access. The best way to ensure this is 
through strong authentication technology such as 
biometrics or smart cards which can be used for 
authentication purposes but do not store confidential 
information.

It's critical for all organizations, especially ones handling 
sensitive data, to keep up with emerging threats to their 
security. A Cyber Resilience Strategy is the best way to 
ensure that this happens. As the name implies, the strategy 
focuses on building effective defences against Cyber-
attacks and hackers by analysing internal losses from a 
concentration of threats and also have processes in place 
that ensure business continuity while the threats are being 
handled. This is an ongoing endeavour that constantly 
evolves as new Cybersecurity challenges emerge.

Vikas Kedia is currently the Chief Executive officer of MobiTrail - an Enterprise 
Mobility product & solution-based software company and a CERT-in empanelled 
IT Security Audit Company. In his early career; Vikas started following his 
passion for developing mobile games which were distributed with operators and 
publishers worldwide. He then transformed the organization from an 
engagement model to an enterprise solution provider, where he learned to focus 
on business outcomes. That focussed approach along with a strong team at 
MobiTrail helped him to deliver business values to India’s leading companies in 
the BFSI sector. Vikas likes to read a lot and is well versed in Mobility, InfoSec, 
Blockchain, Cloud, and AI-based solutions. Visit us at www.MobiTrail.com
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istorically, China is a country that has been seen as an 
economic powerhouse. It has had a positive effect on Hthe world economy and has been the largest 

contributor to global growth. China’s economic success was 
driven by its investment in infrastructure, which helped it to 
grow rapidly. However, this growth came at a cost as it 
created imbalances in the Chinese economy, such as high debt 
levels and an increasing reliance on investment-led growth. 
China’s strategy of “China plus one” is aimed at reducing these 
imbalances by promoting greater trade with other Asian 
countries such as India and South Korea.

The "China plus one" strategy is designed to reduce the 
imbalances that have emerged in China's economy over recent 
years through increased trade with other Asian countries such 
as India and South Korea.

The Indian Prime Minister has been an advocate of this 
initiative since 2013. The Indian government considers China 
Plus One as an opportunity for economic growth in India. They 
also see it as a way to increase employment opportunities and 
reduce poverty in rural areas of India.

China, known as the ‘World’s factory’ has been the center of 
global supply chains in the last few decades owing to 
favorable factors of production and a strong business 
ecosystem. The U.S.- China trade war and the COVID-19 
pandemic the triggered need for companies to diversify supply 
chains outside of China. This has given rise to the “China plus 
one” strategy, in which multinational firms are moving to other 
countries, in addition to China. 

Even today, post all the disturbance and noise around 30% of 
global manufacturing ($4 tn) takes place in China.

So, what is China Plus one? 

INSIGHTS

Companies contemplating diversifying their dependence on 
China is a strategy known as “China-Plus-One”. Now many 
MNCs like L’Oréal, Panasonic and lately Apple are adding new 
operations in other developing Asian countries like India, 
Vietnam, Thailand, Bangladesh and Malaysia, and are 
welcoming new manufacturing opportunities. A strategy that 
is an answer to having efficient supply chain management.
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The above data shows that manufacturing computes a major 
portion of China’s economic activity and china has a major 
dependence on its manufacturing units to maintain it 
supremacy as the biggest economy in the world.  Around 30% 
of chain’s total output is contributed by a single sector that is 
manufacturing and due to the rise in labor costs, slowdown 
worries amid zero-Covid policy and increasing number of 
protests and strikes are some of the reasons that are 
prompting companies to look for alternative destinations to set 
up their manufacturing base.

On the flip side India manufacturing sector contributes to only 
2-3% as of now to the total production within the country. 
Hence, India as an economy has massive scope for further 
expansion and growth in the manufacturing sector.
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information businesses can collect and how it must be 
handled. Companies must obtain consent from users before 
collecting, using, or sharing data, as well as give ways for 
consumers to opt out of data sharing.

This raises the compliance and working cost for the 
companies. As oppose to Indian economy where the ease of 
doing business is increasing and the companies get the easier 
access to economical rate of manpower. 

Apart from technology sector, other sectors that are likely to 
benefit from the china plus one strategy in India are metals, 
textile, specialty chemical, pharmaceuticals and electronics.  

Ban imposed by US authority in December last year on 
Xingjiang cotton which reports to generate 80% of china’s 
cotton production had a major dent on the export and profit 
figures for Chinese textile industry. However, move by US 
official along with the China plus one strategy has turn out to 
be a positive sign for the Indian textile exporter. 

Textile industry in India is the second largest labor intensive 
sector and contributes approx. 5% to India’s GDP growth. 
Textile sector also forms around 12-15% of economy’s export 
earnings.

India has also emerged as a leader in global supply of generic 
medicine with almost 20% hold in global distribution. Recently 
India also managed to supply Covid vaccination to major part 
of the world’s population through direct and indirect 
distribution channels to the countries. This show the trust 
countries have on the pharma sector in India and one of the 
prominent reasons for it is that India has the highest number of 
US-FDA compliant Pharma plants outside of USA and the 
manufacturing cost in here is almost 33% lower than rest of the 
world. Owing to these the Sector has been able to deliver a 
growth of 10-12% annually with current valuation of around 
$42 billion and is expected to cross $120 billion by 2030.

These sectors have already been in focus in India and recent 
surge in demand has given a further push to these sectors. 
This is a great example of preparation meeting the 
opportunities to lead the growth, where India is getting 
prepared to be self- reliant for own and world’s requirement 
and at the same time world is opening up to the Indian 
markets.

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.

However, the recent events have shifted the focus of the 
multinational companies to the needs of diversification to 
avoid the supply chain halt risk from china. 

India being fastest-growing large economy in the world has 
been attracting more and more foreign investors. Foreign 
investment in India is gaining momentum due to its fast-paced 
economic growth, low labor costs and abundant natural 
resources.

India is a country of 1.3 billion people with a population of 
young, skilled workers and ample natural resources. The 
country's GDP growth rate has been one of the highest in the 
world, averaging 7% annually for almost two decades now. In 
addition, it's one of the most populous countries in the world 
with a median age of just 29 years old which means there are 
plenty of opportunities for development and growth ahead as 
well as an abundance of skilled labor to take advantage of 
these opportunities.

The tech giants are downsizing or moving out of China as 
Personal Information Protection Law (PIPL), which went into 
effect in November 2021, establishes limits on how much

What are the sectors that are likely to benefit the most 
from this strategy?

India being fastest-growing large 
economy in the world has been 

attracting more and more 
foreign investors. Foreign 

investment in India is gaining 
momentum due to its fast-paced 

economic growth, low labor 
costs and abundant natural 

resources.

How is it going to benefit India?
China has been a manufacturing hub for the world owing to 
viability cheaper labor and raw material rates as compare to its 
Asian counter parts and rest of the world. Also, India has 
always been a second preference for manufactures in the 
Asian market due to the same reason. 
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Conflict is a state of opposition 
between two or more individuals or 
groups and can be a difference over 

objectives, perspectives, 
pretensions etc.. Conflicts at the 
workplace decrease productivity 

and negatively impact working 
relationships.

onflicts can’t be avoided. You don’t even need 
another person to have a conflict. There is Cintrapersonal conflict too, and I have noticed that 

when my values and behaviors don’t match, I have an 
intrapersonal conflict. When it happens within us, it is 
bound to happen with the outside world that comes with 
varied education, pedigree, upbringings, perspectives, 
values, and principles etc. Conflict is unavoidable and 
shows up in various forms like dissensions, dislikes, and 
arguments that prevail in many personal and professional 
situations. CConflict is a state of opposition between two or 
more individuals or groups and can be a difference over 
objectives, perspectives, pretensions etc. Conflicts at the 
workplace decrease productivity and negatively impact 
working relationships. 

There is nothing wrong with conflicts. They are extremely 
healthy and help expand our horizons and thought 
processes. They become disturbing if not handled well. This 
is true for all genders, but women need to be extra cautious 
as conflicts have the potential to invoke emotions, and 
displaying them raw in business settings is neither 
warranted nor healthy. Emotions must be processed and 
managed well. I am reminded of a former woman colleague 
Pooja, who was excellent at her work and was a go-to 
person for all business-related challenges, yet she wasn’t 
growing much in her role. After a while, her career had 
plateaued. When I started interacting more with her, I 
realized that she could not accept disagreements and 
arguments and won't even allow logic to change her 
perspective. It was impossible to show her your 
perspective, leading to her alienation as no one would want 
to discuss anything with her. This was not the case with 
colleagues only, but even with her manager, who was 
known to be a rational being, she had similar outbursts and 
all that created an impression that she was an egoist and 
wanted only her say. As I understood her better, I realized 
nothing could be farther from the truth. While it looked like 
My Way or High Way, the fact was she didn’t know conflict 
resolution skills. 

While conflicts help us in more than one way, if you don’t 
know how to manage them well, they can lead to situations 
like Pooja’s. It is important to have an understanding of how 
to resolve them. There are multiple methods, from

extremely unhealthy to healthy ones. We must understand 
these to avoid unhealthy ones and leverage healthy 
strategies. Here are 5 strategies for conflict resolution

Compromising

Avoiding

 - as the name suggests, is about winning 
some and losing some. Both sides understand the 
perspective of the other and achieve agreement. It may not 
be the best for any parties, but it helps arrive at a 
compromise. This is generally useful when both parties are 
equally powerful, and you are at a stalemate. This will, at 
best, be a temporary solution as it's a compromise. This is 
lose- lose style

Situations to consider this style:
• You are looking for an immediate solution
• Productivity is negatively impacted by resources 

utilized in this conflict
• Situations where you are looking to set an example of 

the team over self

 - It is useful when you want to cool off, and it has 
been highly emotive. This is useful in situations where any 
further discussion will damage the relationship 
confrontation will only make matters worse. An unhealthy 
style may be helpful in some instances where outcomes are

FEATURE
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not very important to you and you would want to save 
resources. This is considered a weak and ineffective style. 

Reasons to consider avoiding style:
• Indecision or high emotional involvement 
• Lack of resources to focus on this matter 
• The situation is leading to a lack of productivity 

them, and they don't want to hurt the relationship. This is a 
non-assertive style and not a very healthy or effective one, 
but it can be helpful in certain situations where the outcome 
may not be significant for you, but the relationship is. This is 
the opposite of I win; you lose.

This is used when people are more concerned with conflict 
than you, and you want it to close as it's impacting the team 
negatively. Many people go for it when others are more 
experienced than them. 

- is all about arriving at a decision that is in 
the interest of both parties and serves them well. This is one 
of the most effective and healthy conflict management 
styles since it cares for both sides. It is called a Win-Win 
situation where you gain something and leave something 
for the other person as well, and both parties are equally 
happy with the outcome.

Reasons to consider this style. 
When the relationship is essential, and you want to 
consider the interests of everyone. Also, many people will 
be impacted by the outcome.

Now that you have understood how to handle conflict, keep 
practicing these strategies and applying them when 
required. Also, please remember that these will be effective 
only if you have command over communications skills and 
emotions. 

While conflicts are unavoidable and not something we look 
forward to, they can become an opportunity to showcase 
your leadership skills and executive presence. Always 
remember that one of the key elements of your executive 
presence is determined by how you address conflict and 
resolve it.

Collaborating 

Gauri Das is an Engineer turned HR professional. She carries 16 years of 
experience in crafting HR strategy and aligning it with business goals. She is 
currently Head of HR with subsidiary of a European bank. She is a published 
Author Global Speaker, and a Possibilitarian. Some of her global accolades 
include Top 200 Global Leadership Voices, Top 10 Global women in HR, HR 100 
under 40, a LinkedIn person of the year, etc. She is also a TEDx speaker. Passion 
with compassion is her mantra.

Dominating 

Obliging 

- I win, and you lose. This is one of the 
unhealthiest and most ineffective styles of conflict 
resolution. One side overpowers the other side and focuses 
only on its gains. One party ignores the requirements of the 
other. It is all about asserting your authority over others 

Situations to consider competing style:
The desired outcomes are critical for you, or others are 
trying to push you back 

- It is I lose you win situation where one party 
allows the other to win as the relationship is very dear to

Collaborating is all about arriving at a 
decision that is in the interest of both 
parties and serves them well. This is 

one of the most effective and healthy 
conflict management styles since it 

cares for both sides. It is called a Win-
Win situation where you gain something 

and leave something for the other 
person as well, and both parties are 

equally happy with the outcome.
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Women-focussed programs can help 
them gain easy access to markets and 
networks and build confidence. They 

can also work towards helping 
entrepreneurs adapt and use 

technology. 

ntroduction: 

I

Employment Generator: 

Entrepreneurship: 

Earlier this year, I had co-authored the book 
“Accelerating Her Business” with Supriya Panchangam. 
We had done a lot of research and personal interviews and 

the book was released on Mar 7 2022 @ T-Hub Hyderabad by 
its dynamic CEO M Srinivas Rao.

We had personally worked with entrepreneurs from India and 
overseas, including women founders. We had seen them in 
action, and had run and advised programs that equip women 
entrepreneurs with the right set of tools and skills for them to 
grow as well as grow their respective enterprises.

This article seeks to capture the essence of such activities and 
how the ecosystem can play a key role in supporting 
intrapreneurs and entrepreneurs especially if they are women. 
There is no better time than now for India to accelerate women 
entrepreneurs. I have sought to address some key points with 
excerpts from our book.

Women-owned enterprises form 
only 20 percent of all enterprises in India and hire less than 10 
percent of the total workforce. This skew needs to be 
corrected for the sake of the country’s economic growth. A 
McKinsey Global Institute report suggests that women and 
women-owned businesses could add $2.9 trillion - an 
additional 60 percent to the Indian economy by 2025.

According to a 2019 report by the Centre for Monitoring Indian 
Economy, by 2030, India’s working-age population would 
surpass an unprecedented 1 billion, of whom 400 million 
would be women, whose economic potential needs to be 
unlocked.

Entrepreneurship can be a powerful opportunity for women in 
the working age group. It can create jobs by fueling innovation 
and furthering investment in entrepreneurial ventures.

India’s growth as an economic 
superpower also depends on the development of women 
entrepreneurs. Women entrepreneurship will create a ripple 
effect on India’s GDP and job creation. With accelerated 
efforts, there can be 31.5 million women-owned enterprises 
by 2030, creating 150-170 million jobs and causing a 
substantial increase in India’s GDP.

When provided with a level playing field, women- owned 
enterprises record equally strong outcomes as men- owned 
businesses. According to Bain and Company’s recent report

on the state of women entrepreneurship, 59 percent of women 
entrepreneurs preferred working for themselves, as it reduced 
their dependency on family and spouse, while 46 percent said 
that it helped them to break the glass ceiling.

Women entrepreneurs often demonstrate several 
entrepreneurial qualities in common, despite cultural, 
educational, geographical and sectorial differences.

Challenges: The following diagram seeks to capture the 
challenges typically faced by women entrepreneurs.

FEATURE

Figure 1: Entrepreneurship among women could transform India's 
economy and society. Source: Bain and Company

More often than not, entrepreneurs need guidance and help in 
scaling and growing their businesses. From deciding how and 
when to market their product and service offerings to deciding 
new geographies for expansion, entrepreneurs often need to 
go back to basics and understand how to reach their goals.
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starting point. Government tenders can mandate that a 
percentage of vendors should be women-owned 
enterprises.

• Today less than 2% of women founded business 
get funding from venture capitalists. They need lines of 
credit for working capital and the need to do away with male 
family members (an often ask) as guarantors. 

Schemes by corporates through their innovation funds and 
the government through its platforms like Start Up India etc. 
need to continue to mandate a percentage of investments to 
women businesses through cohorts or otherwise. 

Accelerators can provide a platform for public and private 
sponsors and government schemes to provide seed money. 
They can also offer due diligence to verify the status of any 
enterprise. They can nominate women’s networks and trade 
bodies for outreach in various geographies and verticals so 
that the accelerator program reaches a wider audience.

• Women-owned enterprises can be assisted 
in forming supportive policies for work-from-home and 
understand how to leverage benefits for hiring more women. 
Partnering with academic institutions will open the doors for 
hiring fresh talent, leveraging R&D and IP and building 
aspirations for entrepreneurship in a particular region. The 
partnership can also enable the academic curriculum to 
include real-life scenarios, local success stories and case 
studies.

• We need advocates of entrepreneurial stories, both 
successful and otherwise. They play an important role in 
building the ecosystem and creating a pipeline of 
entrepreneurial talent. They can challenge the stigma 
attached to failure. We need more identifiable role models.

• Most women entrepreneurs have limited 
experience in statutory matters. This could affect their 
confidence and lead them to engage third-party services or 
family members to resolve statutory conflicts. These service 
agents or family members may not be professionals or 
subject matter experts. We need physical or virtual 
platforms that connect entrepreneurs with professionals 
offering verified legal, accounting, PR and marketing 
services.

The ‘one-size-fits-all’ theory doesn’t always work for the 
acceleration of business. Designing for women as 
entrepreneurs certainly needs a differentiated lens. At present, 
it is often seen as a last-mile customization. But this 
differentiated lens, however, is needed right from the start 
because the systemic conditions in which women operate as 
entrepreneurs are different from the settings in which men 
operate.

Finance: 

Employment: 

Culture: 

Administration: 
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in the conceptualisation of the Electronics Sector Skills Association of India ESSCI.

Figure 2: Challenges of women entrepreneurs

Figure 3: The 4C model of women's skills in business

Women-focussed programs can help them gain easy access 
to markets and networks and build confidence. They can also 
work towards helping entrepreneurs adapt and use 
technology. They can play an important role in guiding 
entrepreneurs in putting together their business development 
and expansion plans, finalizing the financial modelling and 
raising funds. They can assist and advise them in the areas of 
market discovery, brand building, packaging, digital marketing 
and social media visibility.

If women as entrepreneurs and business owners 
have to succeed, they need to focus on the 4Cs that would help 
them whether they are solopreneurs, nanopreneurs or 
enterprise builders.

Collaboration and cross selling builds partnerships and create 
a multiplier effect for growth and increase of revenue. 
Communication by word of mouth for sales is powerful as also 
for advertising and visibility. The need to engage with the 
community is absolutely essential to the success of an 
enterprise especially a women driven one.

Solutions: 

Here are some activities that can have a positive impact on 
women entrepreneurs.

Policy:•  Inputs to government think tanks can significantly 
impact young enterprises. For example, policies that 
mandate public sector banks to provide loans, at a lower 
interest rate, to women-owned enterprises can be a good
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When it comes to the subject to 
investing for retirement, I find that 
there are too many myths and if not 

dealt with appropriately, you could be 
taking a huge risk with your retirement 

finances. 

A myth is defined as a widely held false belief or idea. 

When it comes to the subject to investing for retirement, I 
find that there are too many myths and if not dealt with 
appropriately, you could be taking a huge risk with your 
retirement finances. 

Let’s understand these myths and find ways to address 
them.

A lot of people ask me to share some secret recipe that can 
help them retire early. There is a whole movement called 
FIRE (Financial Independence Retire Early!) that is devoted 
to this subject. While retiring early is desirable but the 
reality is very different! 

When you plan for retirement (early or otherwise), you will 
have to make a set of assumptions. Even a basic plan would 
need assumptions related to the monthly expenses based 
on your lifestyle, health care costs, inflation, investment 
returns, taxation and longevity. It is more than likely that 
the reality is very different from your assumptions. By 
deciding to retire early, your challenges grow exponentially 
and hence may be difficult to address in your later years. 
Retirement is not what you visualize in the ads of 
investment and insurance products. It is a complex topic 
and finance is just one of them. 

The only way to deal with the uncertainties in retirement is 
to accept the fact that there will be challenges in retirement 
that you are not prepared for. These will surprise you, for 
sure! And the only way to deal with it is to build a mindset 
that can help you accept and address these challenges. 

This is the biggest unknown in retirement. If you look at 
your grandparents and parents this may be true. But our 
lifestyles have undergone significant changes. Whether it 
is spending on travel or eating out, your expenses have 
gone up. You might be addicted to making impulsive 
purchases on online apps and pampering yourself with the 
latest gadgets. Increasing longevity and advances in 
medical technology could all add up significantly to our 
expenses.

Myth 1: You can retire early!

Myth 2: Your expenses will reduce after retirement!

It is very difficult to predict whether your expenses will truly 
increase or reduce in retirement. One way to address this 
issue is to keep a margin of safety and budget for a higher 
level of expense. The only unfortunate part with this is that 
you may just not have the finances that can match up with 
these assumptions. 

So, at least start with visualizing what lifestyle you are most 
likely to lead in retirement - where will you stay? What will 
you do? How is your current health? Are there any 
outstanding obligations that need to be met? Plan for as 
close to reality as possible!

The biggest unknown in investments is market risk. No one 
knows what returns are likely to be delivered by the 
markets. Further, you do not know how volatile those 
returns will be. We all look at the past to predict the future. It 
is akin to driving by looking in the rearview mirror. And that 
is dangerous to say the least!

The basic investment theory teaches us that investors want 
to protect their purchasing power. They do so by seeking 
compensation for inflation and volatility. Hence stock 
markets tend to produce higher returns in the long run as 
compared to other investment avenues. 

Myth 3: The markets would continue to deliver similar 
returns in the future as they did in the past!

FEATURE
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Having said that, there is a big unknown - what does long 
term mean? There are 10 years periods in the Indian stock 
markets where the returns delivered were next to zero. 
What if you are caught out in such a time period? Further, 
the annual volatility (as measured by the high and low of the 
BSE Sensex in a calendar year) over the last five years is 
much lower as compared to our experience over the last 30 
years. Equities are no longer seen as risky investments. 
This false sense of stability and the assumption that the 
central bank or government will bail you out is the biggest 
myth that we are living through! 

The only solution is to stay diversified across all asset 
classes - Bonds, Equities, Gold and Real Estate. If you can 
afford to diversify even more by investing overseas or any 
other asset classes like private equity and debt, that’s even 
better! 

The day of retirement seems like the day you need to 
change everything in your life including your investments. 
This can cause a huge amount of damage to your wealth. 
Imagine you retire at a point in time where interest rates are 
very low. You would have invested at these low rates and 
when the rates increase, you are unable to adjust your 
investments to take advantage of the same.

So, make changes to your portfolio gradually. Ideally, you 
should start making the changes 3 to 5 years before 
retirement, taking into account the market conditions and 
taxation. I strongly recommend you make a Sample 
Retirement Plan (SRP) much before you retire so that you 
can learn to adapt to changes to market conditions and 
taxation.

This is the biggest myth that can hurt you in Retirement. 
Yes, you need to be investing for safety and regular income 
but 100% investments in government bonds or Bank Fixed 
Deposits or Debt Funds are not the answer. Inflation erodes 
into the buying power, albeit slowly. The impact may not be 
visible in the short run but is certainly dramatic in the long 
run. You will lose 70% of your buying power in 30 years even 
if inflation averaged just 4% p.a. during this period. 

It is a reality that you are not going to need all the money 
that you have immediately. Some portion of your 
investments can be made with a long-term view. I would 
encourage you to start with a portfolio of 70% in non-equity 
/ 30% in equity. You can adjust this ratio, either way, basis 
your risk tolerance but it cannot be 100% in debt. 

Myth 4: You need to make all the changes to your 
investment portfolio as soon as you retire.

Myth 5: Retirement portfolios should be invested 100% 
in Fixed Income or low risk debt investments!

Irrespective of the way you invest, it is unlikely that your 
support system would remain intact. If you invest directly, 
what happens at age 70 or 80 where you no longer have the 
capacity to manage your investments? What happens if 
your advisor decides to retire and shut shop? Do you really 
want to trust your banking RM (who changes every few 
years) with your entire retirement corpus at the age of 70 or 
80? These are some unique challenges that you will face 
during retirement, and these will only increase the longer 
you live.

Keep your investment portfolio simple! Your retirement plan 
should be such that even if one or more parts of your 
support system crumbles, you should be able to manage it 
with ease.

To conclude, there are several myths while investing for 
your retirement. I have discussed the big ones here. While it 
is true that you will have to make certain assumptions but 
the key to successful retirement remains in adaptability!

Suraj is a veteran of the Indian Financial Services industry. He comes with over 
three decades of experience and has a stellar track record across financial 
services in India. He was a part of the start-up leadership teams at Franklin 
Templeton, MetLife and FIL Fund Management (part of Fidelity worldwide) in 
India. In his last role, he was Group President – Sales & Marketing at UTI Mutual 
Fund. 

He has been working independently as a Consultant & Coach since January 
2019. He is the Founder & Master Coach of The Sales Accelerator and The 
Retirement Income Course. 

Myth 6: Your support system will remain the same 
throughout your retirement.

Investing is a team sport. Even if you manage your 
investments, you do seek information from your friends or 
family. You could be investing with the help of your advisor 
or your mutual fund distributor or your Bank RM. 

Keep your investment portfolio simple! 
Your retirement plan should be such 

that even if one or more parts of your 
support system crumbles, you should 

be able to manage it with ease.
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Presumably, all of us reading this 
article are Homo sapiens or the wise 

men. As science tells us our key 
distinction over other life forms for 

faster evolution, progression and 
multiplication has been - our pursuit 

for dreams, aspirations, 
communication, our social construct 

backed by sheer imagination and 
intellect. 

round 14 billion years back - matter, energy, time and 
space came into existence in a cosmic soup event that Awe now term as the Big Bang. 

This was the beginning of Physics. This subsequently led to 
the genesis and appearance of atoms and molecules and thus 
Chemistry evolved consequently. Our planet Earth came into 
formation and existence around 4.5 billion years back, 
subsequently over the next 1 billion years in the continuum of 
time - organisms started evolving and emerging. This was thus 
the beginning of Biology.

In the time-line of history, the scientists now tell us that 
Humans first evolved in Africa around 2.5 million years back. 
This subsequently led to the invention of first stone tools 
created out of sheer survival. Humans then spread from Africa 
to Eurasia. This migration led to the evolution of many human 
species like Homo Erectus to the Neanderthals around 
500,000 years back. This soon led to the discovery of fire for 
daily usage.

Parallel to this race for humankind - an ‘outlier human species’ 
was fast emerging and gaining momentum for biological 
dominance - evolving from East Africa to Australia to America - 
leading to the extinction of all the mega-fauna on the planet, 
even causing the extinction of the Neanderthal itself around 
30,000 years back. This was the birth of the Cognitive 
Revolution and the emergence of fictive language. This outlier 
human species was the Homo sapien. Homo meaning ‘man’ 
and sapien the species meaning ‘wise’. This wise man today is 
not only transcending the boundaries of the planet but of the 
extended cosmos as well. 

Presumably, all of us reading this article are Homo sapiens or 
the wise men. As science tells us our key distinction over other 
life forms for faster evolution, progression and multiplication 
has been - our pursuit for dreams, aspirations, 
communication, our social construct backed by sheer 
imagination and intellect. 

When we were in the caves, we were all self employed - 
finding our food, hunting, foraging, feeding ourselves. That’s 
where human history began. As civilization came, we 
suppressed it. We became labour because they stamped us - “ 
You are Labour “ . We forgot that we were entrepreneurs. 

All human beings are Entrepreneurs - from stone age to the 
new age.

Prior to sixteenth century, no human had circumnavigated the 
earth. This however changed in 1522, when Magellan’s 
expedition returned to Spain after a journey of around 72,000 
kilometres. The real thrust to commerce, business, 
entrepreneurship came with the Industrial revolution around 
1750 CE. Genius inventors like James Watt, Thomas Edison, 
James Hargreaves, etc, led many inventions, innovations, 
accidental discoveries and this marked the genesis of new age 
entrepreneurship.

Then came a new breed of entrepreneurs in the 20th century - 
the world changers like Steve Jobs, Bill Gates and the likes - 
who wanted to ‘’ empower the human spirit ‘’ and change the 
status quo. Later came - google, face-book, instagram, 
linkedin, you tube - that have really changed this game further.

The business world has drastically changed since the start of 
the new millennium and especially in the last decade. There is 
stress, fatigue and burnout amongst talented and educated 
employees. Paradoxically, the digital and social media new 
order has amplified success stories of ‘upstarts becoming
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startup success stories.’ I am of the opinion - that deep down 
everyone today wants to be an entrepreneur. Living, building 
and chasing their own dream and not someone else’s. 

Having financial freedom - is the new token and symbol of 
success and significance. 

I believe anyone can be an entrepreneur. Humans have an e-
instinct as we have been genetically wired as entrepreneurs 
since the stone age. Today an aspiring entrepreneur does not 
need much capital, labour as the business leverage. Today the 
new leverage is investing your time and energy to build 
products and services that have zero marginal cost of 
replication. Today you can become a billionaire by writing 
code, e-commerce, digital products, e-books, writing 
software - that are low on capital and labour - but high on 
scalability, network effects and profitability.

A new economy is erupting and taking shape today. 
Unemployment, layoffs, stress, anxiety, work-life imbalance, 
mental health issues, lifestyle diseases are common 
happenings today.

People are quitting their jobs to improving their Freedom, 
Family and Finances. This is giving birth to a new cult of 
entrepreneurship - the accidental entrepreneur. People are ‘ 
productizing’ themselves. Its an era today of personal branding 
and turning passion into profits. Turning that unique skill, 
passion, latent talent or dream into a working business - 
seems like a sure shot formula to success and millions across 
the world are taking that plunge. 

By 2040 - it is estimated that there will be one entrepreneur in 
every family in India. The profile of the entrepreneur is also 
transitioning from the stereotypical ‘MBA type’ cliched 
entrepreneur to the emergence of passionpreneurs, 
dreampreneurs and solopreneurs.

Sameer Kaul, an award-winning top management professional who has been 
acknowledged for launching, building, scaling and transforming many market 
leader brands across 3 continents - across multiple sectors. He brings to the table 
around 25 years of rigorous, proven, practical and valuable expertise in the 
corporate and professional space. 

His tenure is marked by historic growths in mostly all the companies he has 
worked for in various CXO roles. He has worked for companies like Oberoi Group 
of Hotels, VJT (New York), Wintech, Asahi Glass, Windshield Experts, Dr Lal 
PathLabs, Metropolis, Private Equity (PE) investee companies. He is currently the 
Founder and Managing Director of Ignibiz - his new entrepreneurial venture 
which aims to ignite the human spirit through e-learning and upskilling.

Over the years - he has received multiple awards both in professional and 
individual capacity like Asia’s 100 most influential marketing leaders award by 
World Marketing Congress, IBM’s Top 50 CMOs of India, Retail Leadership award 
by Marketing Guru Marshall Goldsmith, Brand Innovator in Healthcare, Bharat 
Jyoti Award. He is regularly invited speaker at top business schools and business 
conferences like IIMs, IMT, IMI, Delhi School of Economics, Symbiosis, Jammu 
University, Amity University, WGSHA ITC, Franchise India, Paul Writers, DMAI, 
TFMA, MILT, Blue Circle, NHRD, Investor Summits, All India Management 
Association ( AIMA) and many more.

He is an MBA from Australia’s premier business school - Bond University and 
was a Dean’s list student for achieving academic excellence in the university.

The pandemic in 2020 was a period of one’s musing and 
reflection. It made us introspect to build our own dreams and 
not someone elses. The disrupted world made us more 
reflective and circumspect. Working from home - is today 
extending to Starting from home. 

The Future of Work is believed to be a series of portfolio 
projects, gigs and free lancing. The future does not really 
belong for job seekers - but job creators. Purpose (Why) is fast 
replacing the How and What. The online and digital explosion 
is seeding a new species of humans as - creators, content 
writers, You-Tubers and a gamut of story tellers, educators, 
consultants, freelancers, social media influencers. We are 
witnessing the genesis of a ‘creators’ economy’. 

In India, it is now believed that behind every entrepreneur 
today is a full-time salaried working spouse. In a strange and 
paradoxical way - the corporate India could indirectly be 
seeding the next generation of entrepreneurs.

The Formula - 1 Indian Family = 1 Salaried + 1 Entrepreneur 
could build and give shape towards an amazing India. For India 
to thus become a 5 trillion dollar plus economy - 
Entrepreneurship can be that silver bullet formula. India today 
needs more Job creators to open new vistas for employment 
and growth. 

Tinkering and igniting entrepreneurial thinking at the primary 
education level will pave the way for India on its path to 
world’s top 3 economies. The emergence towards a more self-
reliant and an Atma Nirbhar Bharat is taking shape. We are 
thus moving in the right direction on this entrepreneurship 
superhighway - some by plans, some by accidents and 
serendipity.

From Big Bang to India’s next Big Dream - we have surely 
come a long way. Let’s All Dream Big - With Our Eyes Open.

By 2040 - it is estimated that there will 
be one entrepreneur in every family in 
India. The profile of the entrepreneur 

is also transitioning from the 
stereotypical ‘MBA type’ cliched 

entrepreneur to the emergence of 
passionpreneurs, dreampreneurs and 

solopreneurs.
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Whatever the team sport, whether its football, 
hockey or cricket, every player contributes to 

the game. Each players role is assigned, and 
they play their part that in the bigger picture, 
comes together as a team effort towards the 

team’s success. Even if one player does not give 
his 100% it could affect the team’s 

performance. A team sport is a group effort, 
one cannot be greedy or selfish in their choices 

or deliverables, And the same logic can be 
applied to family owned businesses also.

What’s a team without its players and what’s a player’s 
identity, without a team

What is a captain’s role?

How critical is leadership succession?

Whatever the team sport, whether its football, hockey or 
cricket, every player contributes to the game. Each 
players role is assigned, and they play their part that in the 
bigger picture, comes together as a team effort towards the 
team’s success. Even if one player does not give his 100% it 
could affect the team’s performance. A team sport is a 
group effort, one cannot be greedy or selfish in their choices 
or deliverables, and the same applies to the Family 
Business.

Different players shine at different times, and every player 
gets an opportunity to shine, on different occasions.

A Captain’s role is to ensure his team delivers the win. The 
onus of the win as well as loss, and the performance of the 
team is his. His main job is to make sure that team performs 
as per the game plan.

In a family-owned businesses, the leader must give the 
direction to the working members, and they need to 
execute the plan as decided. 

Dhoni has set an exemplary example by leading his team to 
great success. His captaincy pivoted the Indian team to 
winning many accolades. His individual performance may 
not have been at its peak, but he surely was one of the best 
captains who lead India. 

On the other hand, Sachin Tendulkar who holds many a 
world records for his batting skills delivered best as a team 
player versus when he was captain. 

Different players may have different strengths. This only 
teaches us that not always the best player would be the 
perfect captain.

A car cannot be driven by two drivers at the same time and 
the same applies to a business. It is critical to identify the 
right leader who can succeed the current leadership 
and take the business to new heights. The CEO should be

selected on merit and not on heirship basis. It is not 
necessary that the eldest son should succeed as a CEO, a 
deserving member should lead the business irrespective of 
their age or gender. 

In sports, players have a certain shelf life, it depends on 
their fitness and performance. Stalwarts like Tendulkar and 
Pele both had to eventually retire.

It is imperative that in a Family Business, just like a team 
game, players are introduced, players perform their 
assigned roles, and some players move on to retire.

How to manage change?
With changing times, the rules and techniques also 
change and so does the game. 

The games today are played at a much faster pace, require 
more stamina and fitness. Now, even technology plays a 
huge role in sports. 

Businesses today, like sports, are witnessing a sea change 
in their operations and implementation. More and more 
companies are remodelling their business based on the 
new technologies. Family-owned businesses should
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encourage their new generation to participate and suggest 
tech-based solutions that will drive the businesses to 
greater heights. 

Every player has a role and responsibility which is 
predefined. Right from the goalkeeper to the defender, to the 
mid fielder and the strikers, each player knows their 
deliverables. They know their job roles very well and they 
are expected to stick to the plan. 

Similarly in a family-owned business defining roles and 
responsibilities can help the business and the family to 
achieve their goals seamlessly. This would avoid 
duplication and overlap of job roles.

In any sport the reward and recognition are instant, and 
meritocracy is given importance. A player is rewarded 
based on his contribution and performance. 

Unfortunately for Most family-owned businesses don’t 
follow this approach. A Founder’s son will succeed him as a 
CEO based on heirship and not meritocracy. 

When the reward is linked to the lineage and not to the 
performance, it may work in the short run, but entitlement 
can prove to be a hurdle if the performance is not up to 
results. A meritocracy-based system creates conducive 
working culture and environment. 

Personal achievements are part of the team 
achievements. When a player realises that it would be 
easier for another player waiting in the striking distance to 
score a point, he passes on the ball to him and doesn’t hold 
on to the ball. For him team winning the game is more 
important than his personal goal. 

Often in a family business personal ambitions and goals 
take priority over the business goals and family members 
are not ready to sacrifice for the bigger picture or a common 
goal. They forget that small sacrifice can go a long way 
often ignoring that the team is more important than an 
individual. 

Understanding that the team needs my support is evident 
when the ball suddenly is back in your half and team needs 
to fall back to support the defenders and the goalkeeper. 
When the attacking team builds the attack, all the players 
rush to support their team without wasting second as they

How can predefined roles & responsibilities help a team 
(business)?

Is reward & performance linked in a team sport?

How to prioritise between personal goals & team 
(business) goals?

How does collaborative responsibility help the team 
(business)?

know that if they don’t reach their team fast then the 
opposite team will score a goal. So, they take collaborative 
responsibility of supporting the team and defending the 
goal. 

Similarly in families’ members need to collaborate and 
jointly support each other and strike a balance in 
contributing to a greater ambition and goal.

The day a family business members collaborate and 
effectively adopt these practices they will transform into a 
business family. 

Quick take aways:
• Every member and all member’s contributions are 

important to the team
• Be a team player 
• The Team is always above the individual
• Change is constant, strategy, game, players, and 

captain all can change depending on the situation
• Understanding, sharing, co-ordination and collaboration 

are critical
• Members share the responsibilities and the rewards
• Performance and excellence do get noticed

If members of the family-owned business implement these 
basic values in their life, the family business will turn into a 
Business Family.

Sandeep Nerlekar, Value Creator, Natural Leader, Effective Strategist and New 
Initiative Specialist-Many sobriquets define Sandeep Nerlekar. Expertise in 
designing and drafting family arrangements, setting up of private trusts and asset 
protection structures, family offices & private banking. He brings in 24 years of 
rich experience in Banking, Family Business Consulting, Estate Planning and 
Private Banking.

He is a Family Business and Estate Planning industry Expert. He is a certified 
Family Business advisor and qualified TEP (Trust and Estate Practitioner) and a full 
member of STEP (Society of Trust and Estate Practitioners). He is a Senior 
Banking Professional with extensive client, product, emerging markets, credit 
risk management experience and a track record in leading a private banking team 
with strong skills in client acquisition and building relationships.

In last 10 years of he has advised more than 300 Business families in the area of 
family business and succession planning. He has extensively worked with these 
families in designing and drafting family arrangements, setting up of private 
trusts and asset protection structures, family offices. He has been invited to 
address as Keynote speaker at various business group forums on ‘Family 
Business & Succession planning’. In addition, some of the prominent banks and 
wealth advisory companies offer Terentia’ s services to their HNI clients.

Before setting up Terentia, he co-founded Centurion Trust Company, traded under 
the name of CERMA which was a Trusteeship and private banking offering from 
Centurion Bank of Punjab. He was one of the key people involved in the complete 
product, process and sales setup of Centurion Trust Company. Prior to starting out 
on his own, he was the Product Head - Private Banking at HDFC Bank Ltd and 
Head-Priority Banking at Centurion Bank of Punjab. He started off his career in 
1996 as a Retail Assets Manager in ISFS.

He is a MBA with specialization in Finance from Pune University (1994 - 1996) 
and an alumnus of BMCC College, Pune where he did his Graduation in Commerce 
(1991 - 1994). He is an AMFI Certified Mutual Funds Advisor and Certified Wealth 
Management Advisor (American Association of Financial Management).
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In simple words, a shared household is 
a household where an estranged wife 

has lived at any stage in a domestic 
relationship. Such a household may be 
owned or rented jointly between the 

estranged wife and her husband. It 
also includes a household that is 

owned or rented by either one of the 
disputing couples.

17. Right to reside in a shared household.

Section 2(s) in The Protection of Women from Domestic 
Violence Act, 2005

What is a ‘shared household’ wherein right of residence 
may be claimed by an estranged wife?

(1) Notwithstanding anything contained in any other law for 
the time being in force, every woman in a domestic 
relationship shall have the right to reside in the shared 
household, whether or not she has any right, title or 
beneficial interest in the same.

(2) The aggrieved person shall not be evicted or excluded 
from the shared household or any part of it by the 
respondent save in accordance with the procedure 
established by law.

(s) “shared household” means a household where the 
person aggrieved lives or at any stage has lived in a domestic 
relationship either singly or along with the respondent and 
includes such a household whether owned or tenanted either 
jointly by the aggrieved person and the respondent, or 
owned or tenanted by either of them in respect of which 
either the aggrieved person or the respondent or both jointly 
or singly have any right, title, interest or equity and includes 
such a household which may belong to the joint family of 
which the respondent is a member, irrespective of whether 
the respondent or the aggrieved person has any right, title or 
interest in the shared household.

In simple words, a shared household is a household where 
an estranged wife has lived at any stage in a domestic 
relationship. Such a household may be owned or rented 
jointly between the estranged wife and her husband. It also 
includes a household that is owned or rented by either one of 
the disputing couples. A shared household may belong to a 
joint family of which the husband is a member, irrespective 
of whether the husband or the estranged wife have any right, 
title or interest in the said household.

The estranged wife’s right to claim residence in a shared 
household has been enlarged by virtue of the recent 
judgement of the Supreme Court. In the recent ruling, it has 
been held that an estranged wife is entitled to the right of 
residence in a shared household, irrespective of her having 
any legal interest in the same or not. This includes the right to 
reside in a shared household belonging to the husband’s 
relatives as well.

What are the preliminary conditions that need to be 
fulfilled by the aggrieved wife in order to claim the right 
to residence in a shared household?

There are certain preliminary conditions that need to be 
fulfilled as contemplated by the Supreme Court in the recent 
judgement.

(i) The aggrieved wife has to satisfy by providing evidence 
that domestic violence has taken place. Only once the 
court is convinced that domestic violence has taken 
place can the above-mentioned relief be granted.

(ii) The aggrieved wife has to live or have lived at any stage 
in the household in question. In cases where she was 
excluded from the premises or temporarily absent, 
such considerations would not deny her protection 
under the Act.

Would a shared household include any and all places the 

estranged wife lives or has lived at any stage in a 

domestic relationship?
A shared household will not include any and all places the 

estranged wife lives or has lived at any stage in a domestic 

relationship. It would refer to places where she lives or has

SECTION 17 IN THE PROTECTION
OF WOMEN FROM DOMESTIC
VIOLENCE ACT, 2005

Neha Ahuja, LLM 
Advocate
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lived with some degree of permanency. A mere fleeting or 
casual living at different places shall not make it a shared 
household. The intention of the parties and the nature of the 
living, including the nature of the household, have to be 
considered.

Will the right to reside in a shared household conferred 
by the recent judgement and the Act, be applicable only 
to estranged wives/ daughter-in-law?

Can an aggrieved wife claim an alternate 
accommodation under the provisions of the Act?

Is the right to residence granted to women under the Act 
an indefeasible right of residence?

The right to reside in a shared household is applicable to 
every woman in a domestic relationship, whether they are 
related by blood, marriage or through a relationship in the 
nature of marriage, adoption or are living together as part of a 
joint family. The right to reside can be claimed by such 
persons whether or not they have any right, title or beneficial 
interest in the said house.

The competent court may provide for alternate 
accommodation or order for payment of rent to an aggrieved 
wife as contemplated under the provisions of the Act. The 
Supreme Court in its recent judgement has opined that in 
order to claim such right to alternate accommodation or 
payment of rent, the husband would have to be a party to the 
petition as the right to maintenance can only be claimed from 
the husband.

The right to residence is not an indefeasible right of 
residence in a shared household especially when the 
daughter-in-law is pitted against an aged father-in-law and 
mother-in-law. As extrapolated in the recent Supreme Court 
judgement, senior citizens are also entitled to live peacefully, 
not where there is marital discord between their son and 
daughter-in-law. Therefore, the Supreme Court has held that 
the court has to balance the rights of both parties.

Neha Ahuja, Advocate
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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.

If the ownership of the house is in the name of the 
mother-in-law or father-in-law then would it have any 
implications on the daughter-in-law’s right to claim 
residence in the said house?

Can the right to residence in a shared household be 
enforced only against the husband with whom the 
estranged wife has been in a domestic relationship with?

The ownership of the house may be in the name of the 
mother-in-law or father-in-law but it will not impact the right 
of a daughter-in-law to claim residence in such a house. The 
definition of a shared household emphasises on the 
establishment of a domestic relationship and investigation 
into the ownership of the said house has been deemed 
unnecessary by the Hon’ble Supreme Court.

The right to residence in a shared household can be enforced 
against the husband as well as the mother-in-law, father-in-
law and/ or any other relative of the husband as the case may 
be if the aggrieved wife has been in a domestic relationship 
with such persons.

The right to reside in a shared 
household is applicable to every 

woman in a domestic relationship, 
whether they are related by blood, 

marriage or through a relationship in 
the nature of marriage, adoption or are 

living together as part of a joint 
family. The right to reside can be 

claimed by such persons whether or 
not they have any right, title or 

beneficial interest in the said house.
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he world is rapidly turning to renewable energy. Renewable energy sources 
play a vital role in securing sustainable energy with lower emissions. It is Talready accepted that renewable energy technologies might significantly 

cover the electricity demand and reduce emissions. From electric vehicles to solar 
cells, there is a realisation that excessive reliance on fossil fuels to power 
economies may not be sustainable.

While globally the demand for electricity and thereby global greenhouse gas 
emissions has increased, India has seen an increasing energy demand to manage 
the economic development plans of the country. One of the ways in which 
sustainable development is possible is by the use of sustainable energy and by 
ensuring access to affordable, reliable, sustainable, and modern energy for 
citizens.

One of the main objectives for using renewable energy in India is for economic 
development, improving energy sector, better alternatives to access to energy for 
industries and fighting against climate change. Strong government support and 
the increasingly opportune economic situation have pushed India to be one of the 
top leaders in the world’s most attractive renewable energy markets. The 
government has designed policies, programs, and a liberal environment to attract 
foreign investments to ramp up the country in the renewable energy market at a 
rapid rate. It is anticipated that the renewable energy sector can create a large 
number of domestic jobs over the following years.

Other factors which play in critical role in transition from traditional to renewable 
energy and effective generation of energy from the renewable sources are 
advancement in technology, proper regulatory policies, tax deduction, and 
attempts in efficiency enhancement due to research and development.

The size and growth of a country’s population significantly affects the demand for 
energy. The growth of India’s energy consumption will be the fastest among all 
significant economies by 2040, with coal meeting most of this demand followed 
by renewable energy. Renewables became the second most significant source of 
domestic power production, overtaking gas and then oil, by 2021. The demand for 
renewables in India will have a tremendous growth of 256 Mtoe in 2040 from 17 
Mtoe in 2016, with an annual increase of 12%. India’s consumption is expected to 
be around 256 Mtoe in 2040. It is probable that India’s energy consumption will 
grow fastest among all major economies by 2040, with coal contributing most in 
meeting this demand followed by renewables. The percentage share of renewable 
consumption in 2016 was 2% and is predicted to increase by 13% by 2040.

The amount of solar energy that reaches the earth’s surface in 
one hour is more than the planet’s total energy requirements for a whole year. The 
amount of solar energy that we can use varies according to the time of day and the

Energy Consumption in India

Major Renewable Energy Sources 

1. Solar Energy: 
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Director & Professor
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Government Initiatives for Renewable Energy

• In July 2021, to encourage rooftop solar (RTS) throughout 
the country, notably in rural regions, the Ministry of New and 
Renewable Energy plans to undertake Rooftop Solar 
Programme Phase II, which aims to install RTS capacity of 
4,000 MW in the residential sector by 2022 with a provision 
of subsidy.

• In July 2021, the Ministry of New and Renewable Energy 
(MNRE) gave the go ahead to NTPC Renewable Energy Ltd., 
a 100% subsidiary of NTPC, to build a 4,750 MW renewable 
energy park at the Rann of Kutch in Khavada, Gujarat. This 
will be India's largest solar park to be developed by the 
country's leading power producer.

• In June 2021, Indian Renewable Energy Development 
Agency Ltd. (IREDA) has invited bids from solar module 
manufacturers for setting up solar manufacturing units 
under the central government’s Rs. 4,500 crore (US$ 616.76 
million) Production Linked Incentive (PLI) scheme.

• In April 2021, the Central Electricity Authority (CEA) and 
CEEW’s Centre for Energy Finance (CEEW-CEF) jointly 
launched the India Renewables Dashboard that provides 
detailed operational information on renewable energy (RE) 
projects in India.

• In March 2021, Haryana announced a scheme with a 40% 
subsidy for a 3 KW plant in homes, in accordance with the 
Ministry of New and Renewable Energy's guidelines, to 
encourage solar energy in the state. For solar systems of 4-
10 KW, a 20% subsidy would be available for installation 
from specified companies.

• In March 2021, India introduced Gram Ujala, an ambitious 
programme to include the world's cheapest LED bulbs in 
rural areas for Rs. 10 (US$ 0.14), advancing its climate 
change policy and bolstering its self-reliance credentials.

• In the Union Budget 2021-22, Ministry for New and 
Renewable Energy was allocated Rs. 5,753 crore (US$ 
788.45 million) and Rs. 300 crore (US$ 41.12 million) for the 
‘Green Energy Corridor’ scheme.

• In the Union Budget 2022-23, the government allocated Rs. 
19,500 crore (US$ 2.57 billion) for a PLI scheme to boost 
manufacturing of high-efficiency solar modules.

season of the year as well as geographical location. There are 2 
possible operation modes are capturing sun rays and converting 
them into energy: through photovoltaic solar panels or, 
capturing, collecting and turning the sunlight into heat to warm 
up water or air. 

Each day, wind turbines are capturing the 
wind’s power and converting it to electricity. Wind power 
generation plays an increasingly important role in the way we 
power our world - in a clean, sustainable manner. Wind turbines 
convert the kinetic energy in the wind into mechanical power.

Hydro-electric power involves the 
transformation of the kinetic energy of the water (from rivers, 
dams, marine currents or tides) into mechanical energy by 
turbines. Hydro power is one of the most commercially 
developed renewable energy sources. This energy source can 
often be more reliable than solar or wind power (especially if it’s 
tidal rather than river) and also allows electricity to be stored for 
use when demand reaches a peak. 

Another form of hydro energy that is produced 
by the surge of ocean waters during the rise and fall of tides. 
Although tidal flow unlike some other hydro energy sources isn’t 
constant, it is highly predictable and can therefore compensate 
for the periods when the tide current is low. Tidal energy 
production is still in its infancy. The amount of power produced 
so far has been small and there are very few commercial-sized 
tidal power plants operating in the world. There are currently 
three different ways to get tidal energy: tidal streams, barrages, 
and tidal lagoons. 

Biomass is made up of organic materials from 
plants or animals that contain stored energy which could be 
used by combustion. Although fundamentally, biomass involves 
burning organic materials to produce electricity, it is a much 
cleaner, more energy-efficient process. By converting 
agricultural, industrial and domestic waste into solid, liquid and 
gaseous fuel, biomass generates power at a much lower 
economic and environmental cost as compared to thermal from 
combusting fossil fuel.

Even though India has achieved a fast and remarkable economic 
growth, energy is still scarce. Strong economic growth in India 
is escalating the demand for energy, and more energy sources 
are required to cover this demand

According to the International Renewable Energy Agency 
(IRENA), a quarter of India’s energy demand can be met with 
renewable energy. In the draft national electricity plan, it has 
been anticipated that almost 20% of the energy requirements 
would be fulfilled by renewable energy in the next couple of 
years and renewable energy would cover almost 25% of the total 
demand by 2027.

The Government of India has set a target of installing of installing 
175 GW of renewable energy capacity by the year 2022, which 
includes 100 GW from solar, 60 GW from wind, 10 GW from bio-
power and 5 GW from small hydro-power. It is India’s goal to 
reach 40% renewable sources by 2030.

2. Wind Energy: 

3. Hydro Power Energy: 

4. Tidal Energy: 

5. Biomass: 

How Renewable Energy Contributes to India’s Energy 
Demand
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Authorities Particulars Due Date

All Exchanges Settlement of running account (For those who has opted for monthly settlement) 06.01.2023

All Exchanges Settlement of running account (For quarterly settlement) 06.01.2023

All Exchanges Contingency Drill / Mock Trading Session (Subject to circular to be issued by 
respective exchanges)

07.01.2023

PMS PMS- Certification for Activity Report- through SEBI portal for the month of 
December,2022

07.01.2023

All Members of 
exchnages/ PMS/ 
RA/ IA/ DP

Publishing the data on complaints received against them or against issues dealt 
by them and redressal there of on website as on 31.12.2022 (Investor Charter 
compliance)

07.01.2023

Depositary Investor Grievances (Report) • CDSL & • NSDL 10.01.2023

All Exchanges Submission of Surveillance Obligations report for the quarter ended 31.12.2022 15.1.2023

NSE/ MCX/ BSE/ 
NCDEX/ NSDL/ 
CDSL 

Reporting of Cyber Security Incidents for the quarter October, 2022 to December, 
2022

15.01.2023

NSE/ BSE/

MSE/ MCX/ 
NCDEX/ CDSL/ 
NSDL

Reporting for Artificial Intelligence (AI) and Machine Learning (ML) applications 
and systems offered and used by market intermediaries.

15.01.2023

All exchanges/ DP  Execution of ‘Demat Debit and Pledge Instruction’ (DDPI) for transfer of securities 
towards deliveries / settlement obligations and pledging / re-pledging of 
securities - Clarification - ref. circular no.SEBI/HO/MIRSD/MIRSD-PoD-
1/P/CIR/2022/137 dated October 6, 2022

20.01.2023

DP & Exchanges SEBI circular dated 19.09.2022 on validation of instruction for Pay-In of securities 
from clents demat account to pool account against obligation received from 
clearing coporations

27.01.2023

NSDL/CDSL Submission of compliance certificate for the half year ended 31.12.2022 31.01.2023

NSE/ BSE Submission of Details of AP Inspections undertaken during the quarter ended 
31.12.2022

31.01.2023

BSE/ NSE/ MSE/ 
MCX/ NCDEX

Statements of Accounts for funds & Securities to clients for the quarter ended 31-
12-2022 (For non-running accounts).

31.01.2023

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

Before 
31.01.2023
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*Note: The Compliance Calendar is indicative in nature. For realtime updates, kindly refer respective Market Infrastructure Insitution's latest circulars.

NSE/ BSE Uploading of clients mapped with Authorised Persons (AP) before the next 2 
trading days of subsequent week. 

Weekly basis

NSE/ BSE 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)

Weekly basis

All Exchanges Submission of Bank statement to exchange on weekly basis (within next four 
trading days of subsequent week)

Weekly basis

All Exchanges 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)

Weekly basis 

All Exchanges Reporting of client level Cash and Cash Equivalent Balances and Bank account 
balances (within next four trading days of subsequent week)

Weekly basis

All Exchanges Uploading of Clients’ Funds, collateral and other details lying with the member 
broker. (Enhanced Supervision within three trading days of subsequent week)

Weekly basis

All Exchanges Uploading of day-wise Holding statement in the specified standard format to 
exchange (within four trading days of subsequent week)

Weekly basis

HDFC Bank Blood Donation Drive 2022

at BSE Ltd. (9th December 2022)
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CLIMATE CHANGE AND RENEWABLE
ENERGY: UNDERSTANDING THE
ISSUES AND CONSTRAINTS

Professor Piya Mahtaney
Economist/ Author

limate change and energy security are interlinked and 
with it the survival of every living entity on the planet. At Cthe recently concluded Climate change summit or 

COP27 in Egypt it was starkly evident that increasing 
cognizance about the alarming implications of climate change 
have not been matched with corresponding action on the 
ground. Equally true is also the rather positive fact that there is 
a concurrence on the main issues which relate to the climate 
change exigencies that confront the world.

According to a report that was published by UN Climate 
Change before the recent summit although, `` countries are 
bending the curve of global greenhouse gas emissions 
downward, efforts remain insufficient to limit global 
temperature rise to 1.5 degrees Celsius by the end of the 
century. Since COP26 in Glasgow, only 29 out of 194 countries 
came forward with tightened national plans.’’ At its conclusion 
one of encouraging outcomes that emanated from the Climate 
Change Summit was the commitment that developed nations 
have made towards creating a fund that would facilitate 
climate change mitigation in less developed nations. That said, 
besides the fact that the amounts pledged does fall short 
relative to the estimated cost of climate change losses and 
mitigation the nub of the problem is the time taken for the 
commitments to fructify into actual allocations. 

In the Indian context for a perspective about the impact of 
climate change and India’s transition towards renewables I 
asked 

Bhattacharjee: With the limited pan-India coal inventory, 
several Indian states faced severe power outage very recently. 
This was not an isolated incident but has almost become an 
annual event. Ramping up the coal production by the leading 
entities like Coal India did not quite address the increasing 
demand. The reasons for this shortage are both domestic as

Ms Sucharita Bhattacharjee a renowned analyst in 
CUTS International to share her views about various 
aspects of the integral imperative in the Indian context. 
(Ms Bhattacharjee is currently working as a Policy Analyst 
and Deputy Head of CUTS International - Calcutta 
Resource Centre, leading the Energy & E-mobility and 
Media Literacy Verticals of the Centre, besides being 
responsible for a number of administrative matters.)

The Q&A with Ms Bhattacharjee follows:

1. What is the impact of geopolitics on energy security of 
India and the global energy transition?

well as global in nature. For example, recent geopolitical 
issues like the Russia-Ukraine war have certainly disrupted the 
international coal supply chain resulting in high import prices 
faced by countries like India. Also, the supply of natural gas 
has become another concern as it contributed almost 4% of 
India’s power generation in the financial year 2021 which 
further witnessed a sharp decline by almost 50% in the 
financial year 2022.

The geopolitical upheavals including the Russia Ukraine war 
has impacted the global contour of energy trade, transition and 
security. With the unparallel price discount offered by Russia, 
it has become India’s largest provider of crude oil, far ahead of 
Saudi Arabia and Iraq. This certainly has implications on 
India’s energy security scenario, inviting criticisms from the 
West on the decisions taken. On one hand India relies severely 
on Saudi Arabia for seamless supply of crude oil, on the other, 
it is the lower price that influences its decisions. Therefore, 
How India will continue to react to the reshuffled energy 
landscape post Russia-Ukraine war, will decide the nature of 
its policies facilitating energy transition and a better energy 
security regime. There should be fair emphasis on facilitation 
of innovations keeping in mind the socio-economic 
parameters, channelizing investments through better and 
sustainable regional coalition. There should be active 
participation from different stakeholders’ groups including the 
government, private players, academia, think tanks, civil
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society organizations, media and the community to ensure a 
just, inclusive and relevant energy transition.

It is needless to say that the much envisaged energy transition 
from fossil fuel-based energy production to renewables will 
have macro, socio-economic and political implications on the 
global economy as it will recreate the geopolitical map, going 
far beyond the energy sector alone. The concentration of fossil 
fuel has been the indicator of a nation’s wealth and security so 
far. A gradual transition towards alternative sources of energy 
generation is capable of bringing a radical change in the 
present scenario. 

3. What would the impact of energy transition be on 
employment. Is there a spatial mismatch?

4. The next decade will witness stepping up harnessing of 
solar and wind energy in India. What do you think are the 
main constraints that will impede meeting slated targets?

Bhattacharjee: With gradual phasing out of coal and 
decommissioning of the thermal power plants, a significant 
portion of the workforce - both formal and informal, will be out 
of the job market finding it difficult to sustain their livelihood all 
of a sudden. This will eventually result in income loss and 
unemployment for the workers and communities dependent 
on coal and thermal power. 

Few of them will end up entering into a vicious credit cycle, 
taking loans through informal channels. A large section of the 
youth from these affected families will migrate out of the coal 
belt or thermal power plant areas in search of jobs. 
Interestingly, there exists a spatial mismatch between the 
place of job losses and locations of emerging employment 
opportunities in this context. Similar mismatch also exists in 
terms of new investments being made, which predominantly 
focuses on the renewable sector. The majority of the fossil 
fuels reserves in India such as coal mines and natural gas are 
concentrated in the ‘Resource Rich’ central and eastern India - 
West Bengal, Chhattisgarh, Jharkhand, Odisha, and Madhya 
Pradesh. However, the jobs that will be created in the 
renewable energy sector will mostly in the western or 
southern parts of India. This also indicates that there will be a 
skill gap to avail the emerging alternative livelihood 
opportunities in the renewable energy sector. A concerted 
effort from the governments, trade unions, skill training 
institutes and academia is required for a transition strategy 
which will identify a job corridor and existing skill gaps. A 
multi-sectoral approach to create a regional skill partnership 
across the country will be important for amplifying skill 
training interventions in this regard.

Bhattacharjee: The first challenge is climatic condition that 
results in variability of seasonal energy output and technology 
barriers like inadequate Grid infrastructure especially in the 
remote parts of India. The second major concern is India’s 
heavy reliance on imports of crucial components including 
solar cells, modules and solar inverters, wind turbine 
components. This not only implies huge import bills but also 
outsourcing a significant part of manufacturing jobs to other 
countries which otherwise could have created local livelihood 
opportunities in India. Under the Atmanirbhar Bharat 
campaign by the Government of India has started giving 
special emphasis on localization of such manufacturing 
processes in India. Land cost as well as availability of land are 
the other major factors besides high Transmission and 
Distribution losses, conflicts with the local communities and 
bio-diversities reserves. Another important observation is, 
although the solar tariff has come down to a record low at the 
utility-scale segment in India, it is yet to offer similar benefits 
to the individual end users. India’s proactive role in creating

The concentration of fossil fuel has 
been the indicator of a nation’s 

wealth and security so far. A gradual 
transition towards alternative 
sources of energy generation is 

capable of bringing a radical change 
in the present scenario.

2. In which regions of India do you envision the maximum 
progress in the ambit of transitioning to solar and wind 
energy over the next few years and why?
Bhattacharjee: It will be mostly concentrated in the western 
and southern states of India. States like Rajasthan, Gujarat, 
Tamil Nadu, Karnataka and Maharashtra not only enjoy better 
climatic conditions to promote solar and wind energy, but also 
have well-drafted policies in place offering a bouquet of 
lucrative incentives and subsidies for the business players to 
come and set up their manufacturing facilities. Rajasthan 
currently tops the list of total green energy potential.

Many of these states on one hand have announced alternative 
plans for their aged, soon-to-be decommissioned thermal 
power plants while fostering pathways the roadmap for 
renewable energy adoption and promotion at a large scale, on 
the other. This is done by facilitating technological 
innovations, providing steady policy support for 
entrepreneurship and incubation facilities to enable them to 
lay the groundwork and eventually scale up. All these should 
further be fueled by significant infrastructure upgradation 
aiming to solve the regional disparity in terms of clean power 
generation potential.
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International Solar Alliance with France at the COP 21 platform 
and the Panchamrit declaration during COP 26 were 
impressive. However, fulfilling these commitments will require 
a number of interventions such as - removing obstacles as 
mentioned above, creating suitable incentive structure for the 
stakeholders, mobilising investments and having provisions 
for capacity building of important stakeholders. Creating 
linkages between the Indian manufacturing base and the 
international wind supply chain in order to explore 
opportunities for exports will be a good step towards 
promoting wind energy further.

On the other hand, it is the responsibility of the Indian 
government to provide incentives, such as tax breaks, for 
investment in Renewable Energy Technology (RET) and raise 
awareness regarding their economic and environmental 
advantages in the long run. 

Private sector’s participation in the renewable energy sector in 
India has also been motivated by a number of national and 
international events such as the recent coal shortage faced by 
Indian states and ban on coal exports by countries like 
Indonesia making the source or availability of coal a huge 
concern. It is therefore the economics that is playing a crucial 
role for the private sector to gradually shift their focus to 
cheaper, cleaner, reliable renewable energy production. India 
recently witnessed big tickets investments being made by a 
number of private players in this sector to build an ecosystem 
(including component manufacturing) that will not only make 
these endeavors sustainable but will also create localized 
employment opportunities. Private sector’s role in 
decarbonizing the Indian economy, with a focus on solar and 
Green Hydrogen is expected to become more prominent in the 
coming days. 

As we find ourselves on the cusp of a new era that will lead the 
world toward Sustainable Development there will be other 
articles in Econ Buzz about the subject.

I take the opportunity of wishing the readers of Forum Views a 
Happy 2023.

Conclusion 

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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5. How do you see the private sector making strides in this 
sphere of renewable energy:
Bhattacharjee: Creating an enabling environment for 
promoting PPP models, improving bankability of clean energy 
projects through private sector participation and ensuring best 
possible incentives and subsidies to promote renewable 
energy generation - have been on the agenda of the Indian 
Government, especially after the announcement of 
‘Panchamrit’ at the COP26 platform. It is evident that 
investment by the private sector will be imperative for the 
renewable energy sector in India to flourish. The developing 
nations’ government budgets are typically limited and 
squeezed amidst a portfolio of needs, each seemingly more 
important than the other. Furthermore, with the Covid-19 
pandemic creating a global crisis wherein most of the public 
sector funds are directed towards improving the health 
infrastructure of their respective countries, the budget 
constraints faced by governments are even tighter than 
before. In such a scenario, the private sector has to make 
essential investments in smart new energy infrastructure, 
finance & technology with an aim to provide reliable energy 
access and resilience to economies in the country. 
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Modifiable risk 
factors in preventing 
Alzheimer’s

disease becomes more prevalent in the fifth and sixth decades of a 
person’s life cycle. However, the age-specific incidence of dementia has 
fallen in many countries, most likely due to advancements in health care, 
nutrition, education, and lifestyle choices.

The development of a treatment or cure for Alzheimer's has been delayed 
by the challenge of determining the exact cause of the disease, despite 
decades of research. However, scientific studies on modifiable risk 
factors for dementia were conducted by the Lancet Commission in 2020, 
comprising doctors from various specialties such as public health 
experts and epidemiologists. They have identified 12 risk factors for 
Alzheimer's, which, if managed timely, may prevent or delay dementia.

The modifiable risk factors include high blood pressure, diabetes, 
smoking, excessive alcohol consumption, obesity, depression, physical 
inactivity, impaired hearing, impaired vision, lower education levels, low 
levels of social contact, and air pollution. Conscious efforts and lifestyle 
changes will help manage these risk factors and reduce the risk of 
dementia. 

Our five senses-sight, sound, touch, taste, and smell, inform us about 
ourselves and help us interact with the outside world. Sensory inputs 
help protect us and modulate our likes, dislikes, interactions, and 
experiences. For our brain or neural network to function normally and 
stay healthy, they require regular stimulation from these sensory 
systems.

Regular health check-ups and early diagnosis of these risk factors 
including hearing loss and vision impairment can be helpful in 
Alzheimer’s prevention. A comprehensive eye exam, refractory error 
correction, and cataract surgery, among other techniques, can help with 
more than 80% of vision impairment. Similarly, numerous hearing issues 
can be resolved by wax removal, treating infections, or using hearing 
aids.

Social isolation, one of the identified modifiable risk factors, has 
increased as a result of urban living and nuclear families. Additionally, 
the pandemic has also contributed to the risk of dementia and increased 
the incidence of anxiety, depression, and other mental health issues. 
Planning one's weekly and weekend activities and engaging oneself, 
especially the elderly, can be advantageous in managing this risk factor.

Regular exercise lowers the risk of dementia, according to a study 
conducted at the Washington VA Medical Centre and George 
Washington University. As per this study, more than 600,000 patients 
over 60 showed that those who exercised regularly had a lower risk of 
developing dementia by 33%. Any form of exercise, including aerobic 
exercises like cycling, swimming, and running, physical activities like 
sports, dancing, and also household chores where 3 hours of housework 
might be equivalent to 30 minutes of aerobic activity, prove beneficial in 
managing physical inactivity as a risk factor.

With the increasing number of Alzheimer’s patients, it is important to 
create awareness of such findings to help people reduce the risk of 
developing dementia. Taking care of aspects in our control is a significant 
step toward reducing the risk of dementia and a healthier future.

Dr. Annu Aggarwal
Consultant, Neurology, Specialist Cognitive
and Behavioral Neurology

Living
Health Matters 

Any form of exercise, including 

aerobic exercises like cycling, 

swimming, and running, 

physical activities like sports, 

dancing, and also household 

chores where 3 hours of 

housework might be 

equivalent to 30 minutes of 

aerobic activity, prove 

beneficial in managing physical 

inactivity as a risk factor.
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lzheimer’s is a progressive neurological disorder that causes 
the brain to shrink and the brain cells to die. Broadly, it is a Atype of dementia, which is a mental degradation severe 

enough to interfere with daily life. As the human body ages, the 
chances of developing such degenerative disorders also rise. 
According to the Dementia India Report 2020, 7.6 million Indians are 
expected to have dementia by the year 2030, an estimated rise from 
3.7 million in 2010. 

As per a study by the Lancet Commission, although 10-15% of 
patients may first show symptoms as early as 30 years of age, the
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BHAGAVAD GITA
FOR HAPPINESS
Jaya Row
Founder, Vedanta Vision &
Managing Trustee, Vedanta Trust
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any people believe spiritual life is boring. In fact, it is 
worldly, materialistic people who are weighed Mdown by worry and anxiety. Take a look at the 

hordes of people going to work every day. Does anyone 
appear jovial or inspired? They are morose and glum. 

Swami Rama Tirtha said, “Your only duty in life is to be happy.” 
Happiness is contagious. It spreads like a virus and changes 
everyone it touches. The waiter bursting with good spirits 
brings cheer to the people he waits on, the street sweeper 
who wishes morning walkers brightens up their day, the child 
full of fun and laughter attracts everyone around. Joy is a 
driving force. It exerts a powerful pull, drawing us towards our 
highest purpose.

The Bhagavad Gita begins with Arjuna’s grief. We are all like 
Arjuna. We have so much, yet lack the ability to enjoy what 
we have because we see only the one thing we do not have. 
Thus, billionaires are depressed, the most talented people are 
stressed out, teenagers have issues. And suicides are rising. 

Krishna is the epitome of joy and happiness. His life inspires 
people even now. He was born in a prison. And was separated 
from his natural mother the day he was born, to be brought up 
by adoptive parents. Even as a child he was haunted by his 
wicked uncle who was plotting to kill him. Yet he was always 
full of fun, laughter, infectious cheer and mischief. His 
magnetic personality drew everyone to him. The gopis, 
infuriated with his pranks, forgot their anger when they saw 
his enchanting smile! 

In the Bhagavad Gita Krishna says grief comes from wrong 
identification and attachment. This, in turn, comes from 
ignorance. Just a little knowledge removes the sorrow and 
paves the way to infinite Bliss, your birth right, the very 
purpose of your existence. 

You are chasing after a mirage. You see objects out there and 
believe that happiness lies in the world. In the Ramayana, Sita 
represents the individual, you and me. Sita was perfectly 
happy, whether she was enjoying the luxuries in the palace at 
Ayodhya, or going through the deprivation of forest life, as 
long as her attention was on Rama, the Spirit within. As long 
as you look inward you are happy irrespective of what the 
world offers. Sita’s problems began when she looked out. She 
saw the golden, fleeting deer and wanted it. That one outward

pursuit brought misery in her life. The deer represents sense 
objects, which like the deer, are attractive and tantalising, but 
passing. ‘They are wombs of sorrow. The wise do not revel in 
them’ says Krishna. Sense contact gives instant pleasure but 
leads to sorrow in the end. You get enslaved by the sense 
organs, portrayed by the abduction of Sita by Ravana, the ten-
headed monster. Ravana represents the ten organs of 
perception and action.

Sita soon learns her lesson and refuses to indulge in the 
pleasures of Ravana’s palace. She chooses to remain in the 
Ashoka Vanam, the abode of no pain. When you turn inward 
you are in the zone of no grief.

Hanuman then appears with Rama’s ring. This assures Sita 
that Rama is on his way and will soon rescue her. When you 
pursue the higher you are often alone. But before long you get 
the ring of confidence. Something happens to assure you that 
you are on the right path and that your redemption is near. You 
continue with renewed enthusiasm.

Finally, Rama wins the battle against Ravana and Sita unites 
with her Lord. You overcome your own lower tendencies and 
gain union with the Self, Atman. You enjoy unbroken, infinite 
Bliss that is not dependent on the world.

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.

Wake up inspired with the Bhagavad Gita every day! Watch short videos by 
Jaya Row on the Vedanta Vision YouTube channel.
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Zavahir is a purpose - driven, curious and a passionate HR/Talent Development 
consultant with a success-centered approach towards building talent and potential.

He firmly believes that learning is never ending and should be a consistent vision of 
one's life. He has an extensive experience of over 15 years as an L&D professional and 
a business coach, and has worked for top multinationals like TCS, 3G and RYAN. He 
has trained 4500 trainees in TCS for the Young Executive Development Programme.

His passion is studying leadership and management, an avid enthusiast of aviation, 
martial science and sports, and loves wildlife. 

He has been a regular contributor on LinkedIn with featured articles in the LInkedIn 
news wrap-up section of Europe, Middle East and UK.

His ethos “In today’s world of uncertainty and a highly volatile future, we need to 
accept, adapt and demonstrate agility to learn, grow and completely transform to 
thrive and be successful.”

eadership is a way of life, and if you agree with me on this 
ethos, then do we find full expression in the meaning of being Lin this role of a ‘leader’ that we are?

As a leader does this energize you - If you reach home from work 
almost daily without being exhausted but deeply contented, and 
grateful for your people and their contributions.

Leading others is a responsibility and a matter of accountability. 
Taking accountability of your people in these tumultuous times 
where workers are quitting their jobs in masses in search for 
environments where they will feel valued, heard, respected, 
belonged, and will not sacrifice their well-being for a pay check, is a 
whole new ballgame.

A 2021 study by LifeWorks and Deloitte Canada revealed that 82 % 
of senior leaders finish work feeling mentally or physically 
exhausted, and a quarter of senior leaders are considering 
resigning.

We want leaders to act as caregivers and have the 
emotionalagility, compassion, strength, vulnerability, and 
resilience to add value to the organization’s business and their 
people.

The future of work demands that, leaders need to treat their team 
members as their own people and not as ‘expendable assets.’ This 
is the cause of the so called ‘Great Resignation.’ If only leaders shift 
their mindset (as caretakers of culture) to view their teams and 
people with a renewed lens of being their biggest investment, 
this would create a huge paradigm shift in creating those desired 
employee experiences.

Conscious leadership has key concepts such as servant leadership 
or mindfulness with key qualities like awareness, authenticity, 
empathy, purpose, making it a niche space to grow leadership 
potential. While this may not have a quantifiable ROI, but the point 
of this forward thinking is to create sustainable business practices 
and workplace cultures.

• Builds self-awareness in you and your people.
• Instils integrity and accountability.
• Creates cooperation and trust.
• Fosters authenticity.
• Cultivates a culture of intentional listening.
• Elicits Inspiration.
• Spreads emotional agility and intelligence.
• Positively impacts performance and boosts productivity.

Wouldn’t it make you feel more charged?

So why is conscious leadership a necessity?

How do people benefit from this style:

So, how to become a more conscious leader?
• It’s about self-awareness and living your life aligned with

your values. This allows you to show up authentically and 
intentionally.

• Dedicate yourself to your inner work: Get clear on your 
personal values and live them.

• Cultivate a growth mindset.
• Leverage your ability to see many perspectives with reduced 

sensitivity and increased possibilities.
• Make everyone inclusive for synergy and growth:

Being conscious and aware of how you’re showing up in the 
workplace defines your actions and impact you have on your 
people.

Remember that being conscious is a choice, and your actions that 
follow through this act are of social relevance and existential 
consequence.

Credit: With appreciation to Conscious Change Leadership for their 
intellectually created visuals. 

https://beingfirst.com/approach/conscious-change-leadership/
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Mindset
I was sitting in my room wondering how some people are so 
rich despite having no big education, family background or 
practically anything else that determines your financial 
success, while some end up living a broke life even after having 
everything to back their financial quotient.

Couldn’t find the answer to this question until a few weeks later 
when I came across the term - Financial Thermostat.

I was working on a theory that showed the relationship to how 
your childhood conditioning, past stories and self-worth 
determined your financial future, and here I was reading about 
the same thing. So, with this article, let me take the opportunity 
to explain not only this term but also how to change your 
financial future by taking charge of your inner self and by 
rewiring your subconscious mind. Before we understand what 
a financial thermostat is, let us first understand what a 
thermostat is. 

So, a thermostat is a device that regulates and maintains the 
temperature of a system to a particular set point and in case the 
temperature goes high or low, the thermostat brings back the 
temperature again to the set point. This is similar to how after 
speaking a lot during the day, we feel to stay silent for some 
time, or after having stayed indoors for so long, we feel like 
going out or vice versa. 

Everything in the world has an internal thermostat to maintain 
balance and just like everything else, the subconscious mind 
also has a thermostat that maintains the amount of money that 
we will have and this thermostat is called the financial 
thermostat. So, having a financial thermostat means that in 
case we suddenly start making more money than we usually 
do, our subconscious mind will make us think, feel and act in a 
way that we go back to our usual money capacity. I know this 
may not be very easy to digest, but I would like to ask you this 
question. Has it ever happened to you that you made so much 
more than your usual salary or business income in a month and 
then lost it all just like that? Maybe you bought something that 
didn’t matter much or you gave your money away for some 
reason or something else? If the answer was a yes and you’d 
like to know the reason for it then let us understand this with the 
classic example of lottery winners. 

If you would like to, you may also google the keyword - ‘Lottery 
winners lose it all and you’ll come across hundreds if not 
thousands of people who won massive amounts of money in a

lottery and lost all the money within a few weeks or a year or 
two and I am not talking about a few dollars but millions of 
dollars of money won through the lottery. But what does this 
imply?

This implies that these people were not just unready to handle 
just such massive amounts of money, but their identity was 
also challenged when they won the lottery and that means that 
the subconscious financial thermostat was now activated and 
it made them think, feel and act in a way that they lost all the 
money they had won.

Now after having understood what a financial thermostat 
means and how it works, let us now understand the top two 
reasons contributing to a low financial thermostat.

Before we do that, let’s first find out what is your current 
financial thermostat.

For that, take a pen and a piece of paper and write down the 
average amount of money that you have been making in the last 
few months. This could be money earned, obtained through 
rent, or any other money, but the idea is to write down the 
average amount of money that you have owned in the last few 
months. Once you have done that, you may keep the paper 
aside and we’ll take it up in the end.

The solution is to imagine your 
future self, one who has the dream 
car, house, life and resources that 
you always wanted. Now close your 

eyes and imagine being them and 
sitting in the car or that house and 
then writing this number from this 

future reference.
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So, now let’s understand the top reasons why the financial 
thermostat is set to a low level for most people. The top reason 
is childhood conditioning and past stories. Let’s understand 
how stories impact our financial quotient now.

If I say the word lemon and ask you to imagine it, wouldn’t the 
colour yellow come automatically to your mind?

Similarly, if I ask you to imagine a beach, wouldn’t the smell of 
salt occurs in your mind?

This is only to reflect that the subconscious mind works on the 
principle of association and that’s how it forms our external 
reality.

Now, the question is - What has your subconscious associated 
the word ‘Money’ with?

Let’s find out!
Do you remember watching those movies, TV series or dramas 
where the rich guy was always projected as the villain and the 
good guy used to be this poor, humble person always at the 
mercy of this bad guy?

Now, who did you relate more with? The good guy or the villain? 
Of course! The good guy isn’t it?

But now, having related being good to being poor, the 
subconscious mind was already at play and working towards 
keeping you a good person by not allowing you to make much 
money.

Couldn’t relate much? It’s okay. Let’s do a quick activity.

Think of one person or family in your neighbourhood or circle 
who got rich very quickly. What did you or your family say about 
them? What kind of words were used to describe their success?

Did the words sound something like - filthy rich? Did they get 
lucky? They must be doing something wrong.

And now imagine a priest who you admire and look up to. Let’s 
say you visit them one day and they tell you that they will teach 
you everything that they know, but in return they want you to 
pay them a few lakhs.

How would you feel?
Wouldn’t you feel that they are thugs or thieves?

YES! Because we have always associated money with filth, 
wrongdoings or villains and we’ve associated good and pure 
with less money, minimalism and having less.

Because of these stories, the subconscious mind then sees that 
you want to be a good person but good people can’t have more 
money, so it keeps your financial thermostat set at a low point 
and in case you start making more money somehow, it makes 
you think, feel or act in a way that you lose it all and come back 
to your usual money levels.

Now, let’s understand the root cause of having a low financial 
thermostat and that is - Low levels of self-worth.

Your self-worth determines your net worth. Let’s understand 
how.

Similar to how your subconscious mind associates being good 
with having less money, it also derives its financial thermostat 
from how worthy or deserving you feel yourself to be for high 
levels of money.

Let’s understand this with an example too. Now, let’s say there 
are two writers, and both of them are equally good at their skills. 
Now, one of them is confident and feels that she deserves an 
amazing writing opportunity, while the other one feels like she is 
just an imposter and got lucky somehow and became a writer.

Now they both see a newspaper advertisement looking for new 
writers and paying heavily. Who do you think out of these two 
will apply for this opportunity and also do confidently well in the 
interview if shortlisted? The first one most likely isn’t it? 

Now, that is how your subconscious mind makes you think, feel 
and act according to your self-worth. If your self-worth is low, 
then you would miss on golden opportunities, feel unworthy of 
making more money and overthink situations that might land 
you in a better position financially.

Having understood the reasons, now let’s discuss solutions.

Pick up the paper and write down a number that you would like 
to achieve in the next few months. Done? Okay, let me ask if you 
chose the number like this. You thought of your current income, 
added a few digits to it and wrote it down as your income goal? 

Well, as much as I hate to break it to you, that’s another reason 
why your financial thermostat is low. Because you are deriving 
this goal from a past self who is already stuck in past stories and 
it is like asking a vegetarian person the taste of an omelette. 
Either they won’t know or they’d give a wrong reference.

So, what’s the solution?
The solution is to imagine your future self, one who has the 
dream car, house, life and resources that you always wanted. 
Now close your eyes and imagine being them and sitting in the 
car or that house and then writing this number from this future 
reference.

Now that is your new financial goal and you can achieve it by 
visualizing and rehearsing your future self’s life every single day 
before sleeping and immediately after waking up.

Divya Kakkar is a mindset and manifestation coach who aids people in 
identifying the subconscious causes of their problems with their careers, 
relationships, wealth, and other areas of life. To assist her clients, she employs a 
wide range of psychological and spiritual tools, including NLP, EFT, Hypnotherapy, 
CBT, Reiki, and many others. Her mission is to use a combination of spiritual and 
psychological understanding to assist people in discovering their real potential. 
She has more than 300 books in the self-help and spiritual categories under her 
belt in addition to being a certified mindset coach, which helps her relate to her 
clients better and assist them in becoming their ideal selves.
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HEALING TEMPLE
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ife can be stressful, but according to scientists, therapists, 
meditation experts, and artists from around the world, art Lcan help relieve stress, anxiety, and depression. Many 

people who are artistically inclined say that the creation of their 
art is a wonderful stress reliever. The creation of art can provide 
a catharsis for difficult emotions, a distraction from stressful 
thoughts and experiences, and a chance to get into a state of 
"flow" that can be restorative in many ways. Plus, it produces a 
beautiful piece of art in the end. 

Studies show that art therapy, colouring mandalas, and 
drawing in general can minimize anxiety and combat a negative 
mindset. There are many ways you can engage in artistic 
activities to soothe your frazzled nerves, or just to deepen your 
inner peace and express yourself, and each has its own appeal, 
based on your personality and needs. Here are some of the more 
beneficial ways to go about colouring yourself into a place of 
peace. So, whether you are someone who already enjoys 
creating art but doesn’t make time for it, or you’re someone who 
doubts their own artistic ability, let go of results; create 
something that’s just for you in a drawing journal, a canvas, or 
whatever you have handy.

Colouring
If you do not feel artistically inclined, you may not really like to 
start from scratch to produce a piece of art, and that is okay. The 
easiest and simplest way to use art for relieving stress is to get 
a colouring book and some colour pencils or paint pens and 
dedicate just a few minutes a day to this simple creative 
activity. Approximately 20 minutes is enough to make you feel 
refreshed. It’s really not necessary to be a gifted or serious artist 
for this stress reliever to be helpful; no artistic ability is required, 
in fact.
There are a lot of Mandala colouring books available nowadays 
that are especially good for relieving stress. The intricate 
patterns you color can be very satisfying. For one, it allows you 
to feel in control because you can choose precisely when, what, 
and where to colour. You simply choose your colors and create 
something beautiful the way you did with coloring books when 
you were a kid! There is some creativity involved and a beautiful 
finished product, but less decision-making is required. 

Moreover, colouring is a great distraction that can take your 
attention off the rigors of work and life in general. If you are 
focused on your colouring, you aren’t thinking about work. Even 
those who are not artistically inclined can still benefit from 
artistic creation. Studies that examine the effects of art on 
stress and mood don't analyze the talent of the subjects or the 
quality of their creations-just the effects on how they feel 
afterward-and these effects are highly positive!

Creating mandalas
Mandalas are circular designs that often include intricate 
patterns and symbols within them. It has been seen that 
creating mandalas minimizes the symptoms of trauma in PTSD 
patients within a month of engaging in this activity, even if it has 
been done just three times. Creating a mandala allows you to 
process some of what you are feeling by including symbols that
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represent what you have been through in your life, triumphs that 
you have had, challenges you’ve faced, or anything else that is 
important to you or just whatever shapes attract you the most. 
Your mandala can look however you want it to look, and it can be 
rich with meaning or just a bunch of shapes and squiggles that 
look good to you. All you need to do is have fun. 

A Zentangle is a miniature abstract work of art created by a 
collection of patterns. It is typically done on a 3 ½” x 3 ½” paper 
“tile” using a pencil and a black pen. The small size allows for a 
work of art that can be completed in a relatively short period of 
time. The focus needed to make these precise patterns allows 
the mind to forget about every stress that an individual is going 
through and concentrate completely on the art.

Zentangle

Join an art class

Doodling

Finger painting

Freestyle drawing, painting - whether oil, acrylic or fluid, 
whatever fits your style, can serve as a great emotional outlet. 
The benefit of joining a class is that it brings some guidance into 
an activity that may be new for you, and it also cements the 
activity into your schedule; you don’t have to work as hard to 
find time for drawing because you already have time for it 
planned into your schedule. Also, if you are someone who 
worries about your artistic skill, this can help you to improve 
your abilities and make that less of a distraction. However, if an 
ongoing class is more of a commitment than you have time for, 
even a one-time workshop can be beneficial. 

If you don’t have time for art classes, and a 20-minute drawing 
session sounds like more than you have time for, that’s no 
reason to give up - you can always embrace your inner doodler. 
You can have a journal just for 5-minute doodles, and keep it 
somewhere handy. At night, you can draw quick pictures of 
hearts, flowers, or smiling faces for a minute or two. The trick is 
to let your inner artist come out whenever you have time and to 
enjoy it. You can even make it a life journal, doodling what you 
feel about things that impacted you the most during the day.

Use your fingers or even your whole hands to channel your inner 
self and apply your paint on a canvas. In terms of relaxation and 
stress relief, fingerpainting is one of the best things around. 
There is just something about getting your hands dirty that feels 
good.

Using your hands to create something can give you an 
increased sense of accomplishment. Not only is finger or hand 
painting very satisfying in this sense, but it also acts as a 
fantastic emotional outlet, not to mention that it is ideal for 
people of all skill levels.

Just remember that you aren’t making art to sell or to put up in a 
gallery. It’s just for your own purposes, so don’t worry if your 
skills aren’t quite up there with known artists. You are not 
looking to impress others, just to relieve stress and relax. The 
purpose is just to bring some joy into your life. So go out and buy 
some paints today, or give us a call and book a mandala or fluid 
art session with us. Happy Painting!

Sherina Tanwani is an authorized System BrahmaSatya trainer and healer since 
the year 2001, a Shamanic Practitioner and a Feng Shui Consultant. She 
conducts various workshops:
• Brahma Satya Energy Healing - Level 1, 2 & 3
• Reiki - Level 1 & 2
• Crystal Chakras
• Connecting with Angels
• Goal Empowerment with Art & Huna Healing
• Chakra Meditation
• NaadBrahma Meditation
• Numerology

Services offered:
• Aura Scan & Analysis
• Aura Cleansing with energy
• Aura Cleansing & Chakra 

Balancing with Crystals
• Distance Energy Healing for all 

aspects
• Shamanic Healing for all aspects
• Numerology Report

• Angel Therapy
• Crystal Grid to resolve all 

personal & environmental issues
• Clearing of space - house / office
• Feng Shui Consultation
• Akashic Record Reading
• Healing Paintings

Fluid art
Fluid Art, also known as flow art, liquid art or acrylic paint 
pouring, is a fun and popular abstract painting technique that 
involves the use of fluid art mediums, such as free flowing 
acrylic paints. It is a fun and creative way to make abstract art. 
It allows you to surrender control of how a painting should look, 
all you can do is choose your colours and the technique, 
everything else is left to the way the paint flows on the canvas. 
The best thing about fluid art is that it allows you to use a few 
easy and enjoyable techniques that bring out the inner child, 
and you almost always end up with a beautiful painting to adorn 
your wall. 
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