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‘With a corporate career spanning four continents and a recent pivot into entrepreneurship and venture investing, Alan Rosling is ideally placed to make sense of the current entrepreneurial boom in India. This book is a definitive guide to the hot-growth companies in India, and it provides highly valuable lessons for would-be entrepreneurs, investors and policy-makers. I thoroughly recommend it!’ – JULIAN BIRKINSHAW, Deputy Dean and Professor of Strategy and Entrepreneurship, London Business School


‘An important and necessary book. It comprehensively covers the evolution of business in India and captures the pulse of entrepreneurial energy sweeping the country today.’ – ADI GODREJ, Chairman, Godrej Group


‘This is a very upbeat view on India’s entrepreneurial future, from an old India hand. Alan Rosling writes perceptively, with insights born of personal experience and observation. He also points out that while Indian entrepreneurism is at an exciting stage, it requires effective action to reap its full potential. Hence the question mark in the title. An excellent read, and a welcome guide for entrepreneurs and policy-makers.’ – ANAND MAHINDRA, Chairman and Managing Director, Mahindra & Mahindra


‘[Alan] Rosling has conducted an in-depth study of the entrepreneurial scene in contemporary India using 100+ interviews with entrepreneurial ecosystem players. This book adds tremendous value to those who wish to become entrepreneurs.’ – NARAYANA MURTHY, Founder, Infosys and Catamaran Ventures


‘India’s time is now; the opportunity at hand is immense with the strength of our 800 million youth. From his months of interactions with young India and a lifetime of his own experience, Alan [Rosling] paints the promising state of the nation, as it is. The best way to understand what entrepreneurship could mean for India is to hear it from the entrepreneurs themselves and that is precisely what this book is about…’ – BHAVISH AGGARWAL, Co-founder and CEO, Ola Cabs


‘Today’s India is defined by new-age, bold entrepreneurs, and this book is an insider’s [account] of these change agents of our country.’ – VIJAY SHEKHAR SHARMA, Founder and CEO, Paytm


‘Alan Rosling’s three-and-a-half decade long romance with India has taken many guises – that of the corporate insider, the investor, the entrepreneur, all after a stint with the British prime minister. I recommend with enthusiasm this entirely readable romp through the frontlines of India’s entrepreneurship revolution.’ – TARUN KHANNA, Director, South Asia Institute, Harvard University, and Jorge Paulo Lemann Professor, Harvard Business School


‘A highly engaging account of the evolution of Indian entrepreneurship and the pivotal forces of change that have shaped the economy over the last few decades. Alan [Rosling]’s deep-rooted personal engagement with India, which enables him to relate to the changes easily, makes the book special.’ – SUNIL BHARTI MITTAL, Founder and Chairman, Bharti Enterprises


‘Boom Country? is an entertaining, inspiring and important book. It documents and explains India’s remarkable entrepreneurial turn in the 21st century, and is full of insight and colourful detail, often in the words and from the perspectives of the entrepreneurs themselves. Alan Rosling combines an outsider’s objectivity with the insider’s passion to bring us a great book – a potential business classic.’ – JAIDEEP PRABHU, Jawaharlal Nehru Professor of Business and Enterprise, University of Cambridge


‘From brave entrepreneurs to fearless start-ups, Alan Rosling’s narrative on India’s entrepreneurial evolution is compelling and captivating.’ – KIRAN MAZUMDAR-SHAW, Chairperson and Managing Director, Biocon


‘Everyone looks at the success story of an entrepreneur at his/her peak. Alan [Rosling]’s book captures some of the subtleties of the driving forces behind the people who made considerable sacrifices to build a business. There’s a wave of entrepreneurship in India and this new ethos deserves documentation. Alan [Rosling]’s definitive account of this explosion of start-ups speaks to India’s core of entrepreneurship, innovation and the evolution of a nascent ecosystem.’ – NAVEEN TEWARI, Co-founder and CEO, InMobi




To five boys, who have given me joy,
1.3 billion Indians who welcomed a firangi,
and the one begum with whom I share it all.




‘The opening up of new markets, foreign or domestic, and the organizational development from the craft shop to such concerns as U.S. Steel illustrate the same process of industrial mutation – if I may use that biological term – that incessantly revolutionizes the economic structure from within, incessantly destroying the old one, incessantly creating a new one. This process of Creative Destruction is the essential fact about capitalism.’


Joseph A. Schumpeter, Capitalism, Socialism and Democracy (1942)


‘All new small businesses have many factors in common. But to be entrepreneurial, an enterprise has to have special characteristics over and above being new and small. Indeed, entrepreneurs are a minority among new businesses. They create something new, something different; they change or transmute values.’


Peter Drucker, Innovation and Entrepreneurship (1985)




INTRODUCTION


An Entrepreneurial Pivot




‘I think people like him [Ratan Tata] giving [their] time is very important for entrepreneurs of my generation because most of us are still building. It’s still very early in our journey and the early parts are not just [about] the excitement of fast growth and phenomenal opportunities but are about building lasting businesses. That’s what I think we can learn from traditional industry in India like [the] Tatas.’


Bhavish Aggarwal, Co-founder and CEO, Ola Cabs





‘That is not a good idea,’ Ratan Tata told me.


He spoke deliberately, his deep voice hinting at time spent in America. Tall and imposing, elegant in his tailored double-breasted suit, his dark eyes stared at me from under craggy brows. Silence filled his office. I sat on the modernist leather and chrome sofa, aware of the light flooding in from the balcony garden outside, feeling completely deflated.


It was 2003 and I had gone to the man I respected most, the doyen of Indian business, to ask for his help and advice. After 20 years of working for large companies I wanted to become an entrepreneur. As I explained to Ratan, my idea was to create an advisory firm to help foreign companies navigate the opportunities in and complexities of India, in partnership with my friend Sujit Gupta, the retiring chief Tata representative in Delhi, and Shardul Shroff of Amarchand & Mangaldas & Suresh A. Shroff & Co., one of India’s leading lawyers.


I had spent five years as Country Chairman in India of the Jardine Matheson Group, the noble house from Hong Kong whose history is deeply connected with India’s historic China trade. Jardines’s most important investment in India now was a 20 per cent stake in Tata Industries, the smaller holding company at the heart of the Tata Group, India’s largest and most revered industrial group. I had been the only non-Indian non-executive director of one of the holding companies of the Tata Group, a foreigner representing Jardines, and so had been privileged to watch the internal workings of the house of Tata just as many of the changes Ratan had initiated since becoming Group Chairman in 1991 began to yield significant results.


I had just completed an intense and stressful restructuring and sale of one of Jardines’s operating companies, Concorde Motors, a joint venture (JV) with Tata. After a short period of welcome decompression following a mad period of doing two jobs – the group role and being Managing Director at Concorde – and living in three cities, Bombay, Bangalore and Calcutta1 (where my family was based), I was now contemplating my next career step. I felt it was time to address the nagging urge I had suppressed for years to set up something of my own. After all, most of my friends from business school, 15 years out, were already entrepreneurs.


Ratan’s stare softened and he smiled at me. He broke the silence. ‘I have a better idea than your Delhi venture with Sujit and Shardul,’ he said. ‘Why don’t you join us?’


It was an offer I could not refuse. My entrepreneurial urge was buried again and I spent the next five years as the first foreigner on the board of Tata Sons, the main holding company of the Tata Group, charged with driving the imperative to internationalize. I thought I knew India and the Tata Group well, but trained in Western management thinking and used to process-driven and financially oriented international companies, I had much more to learn about how to get things done and contribute to building a business of scale in and from India.


‘The thing we need to learn from China,’ Ratan had once said in a board meeting, ‘is a level of ambition. In India, we have never thought big enough.’ From $2.4 billion of international sales in 2003, we grew to $38 billion outside India, or 61 per cent of total group sales, by 2009, the year I left and finally became an entrepreneur.


In August 2016 I went to meet Ratan to interview him for this book. Appropriately, it was my one hundredth interview. His new office in Elphinstone House, to which he had moved on retirement, seemed a replica of his old one in Bombay House, the Edwardian headquarters of the Tata Group in south Bombay’s crowded business district, known as Fort. It had the same minimalist and modern feel, the same sense of light, the same leather sofa. Ratan trained as an architect at Cornell University and his style is distinctive, American modernist in part, but also Japanese in its simplicity. He told me once on a flight together that in retirement he was looking forward to returning to his first love, design and architecture. He would, he said, set up a studio.


Now retired for nearly four years and approaching his seventy-ninth birthday, Ratan seemed aged from when I had last seen him some months earlier. In hindsight, given the dramatic events that were about to unfold in the Tata Group, I now realize that he must have been weighed down by his growing concern for the direction of the group and the security of the Tata legacy under his successor as Chairman, Cyrus Mistry. The removal of Cyrus, abruptly executed at the Tata Sons board meeting on 24 October 2016, would have been under consideration. Ratan revealed nothing of that to me.


Until his brief resumption of the group chairmanship on an interim basis during the transition in leadership, and instead of returning to design and architecture as he had earlier contemplated, Ratan spent much of the first years of his retirement becoming India’s most prominent angel investor. On his retirement as India’s most iconic business leader after 50 years with Tata, and more than 20 years as Chairman, instead of spending more time on his hobbies, his dogs and cars and planes, sitting on grand boards globally, or focusing entirely on the philanthropy of the Tata Trusts, Ratan has dedicated much of his time and resources to supporting young entrepreneurs in India. He has pivoted from the world of international big business to the growing ecosystem of Indian start-ups. He even dresses differently; his habitual smart suit and bright Italian silk tie has been replaced by a blue button-down shirt and chinos. So far, he has made 34 investments in small or growing companies, including Snapdeal, Ola Cabs, Paytm, CarDekho, Zivame, Urban Ladder and BlueStone. As he began to speak of the young entrepreneurs and new ideas that now engaged him, an intense enthusiasm and youthful interest in the possible shone through.


Ratan’s pivot towards supporting young entrepreneurs encapsulates the theme of this book – that something new, different and exciting is happening in India in entrepreneurship. I asked Ratan how his interest in supporting early-stage entrepreneurs had developed. He replied that he had always been keen to help young, ambitious people but had been constrained by lack of time and potential issues of conflict of interest while he was working full-time with the Tata Group. But he also admitted that he had been slow in recognizing the scale, depth and extent of the current entrepreneurial boom. He told me, ‘There was a certain trigger that took place that accelerated the depth of my interest in this area [start-ups] and that was the realization that the smartphone was going to revolutionize the spread of merchandising in India, the flow of two-way information and the reach of the customer who could not previously access the traditional brick and mortar networks that existed in India. I realized this probably much later than I should have.’


Ratan has invested in businesses whose technology and team appeal to him, but he also has a bias for supporting entrepreneurs who might otherwise struggle to gain support from traditional equity investors. Deeply interested in science and technology, and with a strong commitment to social responsibility, the investments that his firm, RNT Associates, has made have been across a wide spectrum of Indian start-ups. Ratan explained, ‘I have very little interest in those entrepreneurs who are running after valuation and are looking to flip quickly; I’ve stayed away from them. The guys who attract me are the smaller segment who are looking at where they can make a difference to the vast manpower base that India has, to the length and quality of life and dealing with ailments, illnesses and hardships.’


Here was the leading business figure of recent times, a man soon to be in his eightieth year, talking with the animation and excitement of a college student about the potential for change in India, and the technology and people enabling that change.


As I listened to his words I realized I too had failed to appreciate early enough, while I was employed in large companies, the profound nature of the changes and development taking place in the entrepreneurial culture of India. I have for long believed that India enjoys considerable competitive advantages over many other countries and has the potential, until recently only partially delivered upon, to achieve rapid growth and positive social change. I chose to focus my career on India because I saw this huge potential, but tended to think of it in terms of the opportunities for large companies, both domestic and foreign. Once I became an entrepreneur myself, on leaving Tata, I began to appreciate the growing vibrancy of the start-up culture and the new enthusiasm for entrepreneurship among India’s young.


My Indian journey began as a callow student in 1982. I woke up on the morning of my twentieth birthday on the grubby floor of a room in a cheap hotel named Step Inn somewhere in New Delhi, another slumbering body next to me in a sleeping bag and two more in the bed. Four of us had decided in a frivolous moment to spend part of our summer holiday after our second year at Cambridge, or ‘Long Vac’ as it is known, travelling around northern India. As a history student I had read much about India but knew virtually nothing and absolutely no one. Unlike many British families, mine had no historical connections with India except a great-uncle who had spent some years there in the Royal Air Force (RAF) Regiment during the Second World War. On arrival in the foggy murk of a warm August night, off the ex-servicemen’s bus service from Palam Airport in Delhi (known as the Indira Gandhi International Airport since 1986), we had been persuaded by an auto-rickshaw driver to go to Step Inn. So started a relationship with the country, an intense engagement of love and exasperation, excitement and frustration, that has lasted 35 years so far.


My obsession with India only grew with time. It was another 16 years before I finally moved to Bombay in 1998, but in those years I learnt much. After Cambridge I started my working life as a banker with S.G. Warburg & Co. I took three months off before going to Harvard Business School (HBS) in 1986 and travelled around west and south India on my own. After business school I sought a real management job in manufacturing and joined Courtaulds Textiles to run a unit manufacturing knickers and bras for Marks & Spencer. The fall of Mrs Thatcher in 1990 resulted in an opportunity for me to join the staff of the new prime minister, John Major, as Special Advisor in the Policy Unit at 10 Downing Street. I was focused on domestic issues such as rail privatization and the growing demand in Scotland for devolved government, but still took an active interest in the economic reforms that started in India in 1991.


Much against the wishes of the Foreign Office I inveigled myself into the planning of John Major’s visit to India in January 1993 when he was invited to attend the Republic Day celebrations in New Delhi as the Chief Guest. The visit schedule was redesigned to put the business relationship between India and the UK at the heart of the programme and we insisted on a trade delegation, that filled the rented jumbo jet, be taken along. I sat in on the prime minister’s meeting with his Indian counterpart, P.V. Narasimha Rao, who hardly said a word (as they said of Rao’s customary expression through all events and on all occasions, ‘If in doubt, pout’). I helped put together, overnight, the Indo–British Partnership Initiative to give the two prime ministers something to announce at their joint press conference as the bilateral meeting had not yielded much. I wrote the speech to businessmen that my boss delivered in the ballroom of the Taj Mahal Hotel in Bombay, a place I have subsequently grown to love.


After Downing Street, I joined Guinness’s subsidiary United Distillers (UD), then the world’s leading spirits company, as Strategy Director, and India loomed as an important opportunity as the economy began to emerge from the Nehruvian ice age. Despite being the second largest whisky market in the world, India had been closed to imports since the early 1970s. As the economic reforms gathered pace from 1991, these restrictions began to be eased, initially through permitting the bulk import of Scotch for local bottling. Before I joined, UD had agreed to a joint venture with Vijay Mallya’s United Breweries Group (UB Group) to relaunch imported Scotch, starting with Black & White and VAT 69. The joint venture did not go well and in my last year at UD I focused full-time on a breakthrough strategy for the Indian market. I hoped this would be my ticket to move to India. We negotiated a deal with UB to buy all of their major brands such as Bagpiper, McDowell’s and Blue Riband, 12 million cases per annum in total, leaving UB to supply the locally produced brands on long-term contract. Term sheets were agreed upon and the contracts painfully hammered out. However, a short time before the contracts were due to be signed in June 1997, the merger of our parent, Guinness, with Grand Metropolitan, owner of our biggest competitor, International Distillers & Vintners (IDV), was announced. This was the deal that created Diageo. As a consequence, my deal and my passage to India were off.


I cast around for another way to get to India, and later in 1997 accepted the role of Jardine Matheson Group’s Country Chairman, based in Bombay. Jardines had a number of businesses in India already. Jardine Fleming was then one of the leading international financial institutions in the country. Jardines was also pioneering modern retail in India with approvals to set up the first joint ventures in supermarkets, drugstores and car retailing. But, beyond the potential to do much more in our operating businesses, the real attraction of the job for me was that my predecessor, John Mackenzie, had negotiated partnership arrangements with both the Tata Group and HDFC, two of the finest companies in India. I was going to India at last, with the opportunity to work with Ratan Tata and India’s most respected banker, Deepak Parekh.


Five years at Jardines led to five years at Tata, during which I witnessed a dramatic amount of positive change in the Tata Group. Tata Consultancy Services (TCS) vaulted to a formidable position in global IT services, Tata Steel and Tata Motors made major acquisitions internationally, and genuine innovation began to spread across the group, best symbolized by the affordable car, the Nano. Business is about choice and risk, and not everything the group did in those years worked out as planned, leaving issues which Cyrus Mistry was trying to address when he was unceremoniously removed as Ratan’s successor as Group Chairman.


The Tata Group is the corporate icon it is in India because of its values, rather than purely because of its size, strategic ambition or business performance. I learnt a huge amount from working for the group and for Ratan, but my biggest insight was that it really is possible to make a positive impact on society and do good through good business. I remember one occasion when we were debating a decision. I presented the hard business logic of one option. Ratan had sat quietly through the discussion until he suddenly said that, despite the economic case for the option I recommended, we were going to take a different course because that was morally the right thing to do. No Western company I have worked with would have made such a call based on what was right rather than what was more profitable, of course assuming that both options were legal.


By 2009 I felt I was finally ready to take the first step away from the corporate world and into the exciting freedom offered by entrepreneurship. A central role in the Tata Group had been tremendous and a privilege, but I now wanted the latitude to build something of my own and the freedom to work for myself. I had also been too often frustrated with dealing with the complex politics of Bombay House, the lack of clarity in so much, and the loose and ill-defined relationships with the sprawling group companies. I could not see myself staying in a similar role until retirement as most of my senior colleagues seemed set to do. I was 46, and directors were then allowed to stay until they turned 75.


At first on leaving Tata I created my own advisory business, Griffin Growth Partners, to assist clients in complex emerging markets including India and the rest of South Asia. Very soon I was drawn into co-founding Kiran Energy together with my old friend, Ardeshir Contractor. The Government of India was finally becoming serious about addressing climate change, and the tumbling cost of solar modules meant that in the long run it would be solar energy, rather than wind energy, that would be the appropriate renewable technology for India, given the high levels of insolation. By the summer of 2010, we had raised $50 million from three US-based Private Equity (PE) investors and secured our first 20 MW project in Gujarat. By the end of the year we had signed a joint venture with the Mahindra Group and won the first round of bidding under the Government of India’s National Solar Mission for an initial 5 MW plant in Rajasthan. I led on business development and external relations, particularly with the government. I was walking dusty fields in rural India seeking suitable land, sitting in dark corridors outside the offices of bureaucrats in Delhi and multiple state capitals, trying to nudge policy and win power purchase agreements, and calling on every Indian corporate we knew to sell solar power. Almost by accident, I was a real Indian entrepreneur.


By 2013, we had built Kiran Energy into one of the leading renewable energy generators in the country with more than 100 MW in operation. I decided it was time to step back from my full-time executive role at Kiran Energy and develop other interests. I revived the advisory work through Griffin. I also found myself being drawn into more opportunities to work with start-ups in India.


It started with a meeting at a cocktail party at the Taj Hotel in Bombay. Arvind Kothari approached me and reminded me that we had met a few years previously while he was with TCS in Paris and had arranged my visit to the office. A few months later Arvind contacted me again to ask me to help him as he developed an idea for a cloud-based mini-ERP system for small kirana, that is, ‘Mom and Pop’ or local, stores in India. I worked with him for more than a year, but despite the impressive software he had created and the positive market reaction from kirana owners, we could not raise funding. Having run down his savings, Arvind did a deal with Reliance Industries and joined them to offer his product on Reliance’s Jio data platform. A number of the Venture Capital (VC) funds to which we pitched the idea in 2013, who had then thought the concept would not work in India, subsequently invested in similar products in the boom of 2015. Timing is often crucial in fundraising.


Another chance encounter at a conference led me to agree to work with Rajeev Mantri as he developed his idea for Navam Capital. Rajeev had worked in New York for Lux Capital, a venture fund that invested in early-stage companies pursuing science-driven innovation. Rajeev came back to India in 2008 and began investing in similar science-based deep technology companies. He started with three businesses in Delhi: EnNatura Technology Ventures in organic inks, Vyome Biosciences in dermatological pharmaceutics and Invictus Oncology in cancer drug discovery. Rajeev was far more actively involved in these businesses than most VCs would be, playing a founding role at Vyome besides writing the first cheques to fund both Vyome and Invictus. I now sit on the board of Vyome, representing Navam.


These first encounters with the start-up world in India led to more. I spent many months working with my friend S. Suresh, whom I knew from Concorde Motors, on an idea to introduce self-storage to India. In focus groups consumers loved the idea of ‘cloud storage for the clutter’ in their homes but did not seem ready to pay a price reflecting the cost of real estate in Indian cities. We concluded it was too early and challenging to scale profitably. Mukesh Bajaj, Partner at CreditCheck Partners, introduced me to Srinivas Vishnubhatla as he was considering returning from the United States (US) to create Mosaik Risk Solutions. Mark Runacres, Director at SQN Partners, suggested I meet Manoj Nair who had just launched RedGirraffe.com with the intent to revolutionize property rentals in India. I found myself advising a range of Indian start-ups.


I have spent most of my time in India in the corporate world. Even Kiran Energy had been formed and financed and had grown as if it were an established business. Our logo is a conservative blue, we often wear suits to pitch for project debt from banks like State Bank of India (SBI) and the Infrastructure Development Finance Company (IDFC), and we have partnered with major companies such as Mahindra & Mahindra (M&M), Larsen & Toubro (L&T) and First Solar. My first encounters in the start-up world coincided with the sudden realization that an increasing number of people I knew or had worked with had become entrepreneurs. Friends at Tata, McKinsey & Company, Bain and Goldman Sachs mentioned an exodus of young talent, not to competitors, but to start-ups. We also lost a few of our young, commercial employees in Kiran who had been with us from early days of the company. Rushabh Desai left to set up a jobs portal and Siddharth Bhandari tried to create a roti home delivery business in Bangalore.


Suddenly, it seemed that everyone was talking about entrepreneurship in India, including the present prime minister, Narendra Modi, who launched the Startup India initiative in January 2016 as a flagship policy drive. There has been a sudden surge in the coverage of entrepreneurship in the newspapers at the same time, especially the business pink press. In 2016, up to September, 12,110 articles in the Indian media mentioned the word ‘entrepreneur’ compared to 8,316 articles in the whole of 2015 and 7,688 articles in 2014. The leading publications covering entrepreneurship were Economic Times (866 mentions in 2016 up to September across the print and e-edition) and The Times of India (838 mentions).2


It became increasingly clear to me that the entrepreneurial boom was of deeper importance and potential than was being reflected by the sensational coverage in the business press of fundraising, valuations, personality clashes and exits in the e-commerce sector. The recent dramatic surge in entrepreneurialism in India bodes well for the future of the country in terms of economic growth, jobs and quality of life for the majority of India’s people. India seems set to become a genuine boom country for new enterprise.


As this book chronicles, the rising tide of new enterprise in India has been enabled by the convergence of four main factors. First, advances in technology, especially information technology (IT), have been critical in opening up new potential and lowering barriers to entry. Second, attracted by the growing opportunities, a new availability of risk equity capital has enabled entrepreneurs without access to family money to launch businesses more readily. Third, government policy has played an important role in creating new opportunities through the faster economic growth triggered by the economic reforms of the past 25 years and by reducing the friction of regulation holding back business. Most important of all has been a change in culture and world view in India, particularly among the young, resulting from exposure to world-class education and international attitudes. Entrepreneurship is now ‘cool’ and socially acceptable, not just among peers but also many extended Indian families. Young people feel able to take risks their parents would probably have avoided. They want the freedom to design their own lives. Increasingly, they choose not to emigrate, or not to stay in the US after education there, as so many of the best in earlier generations did, but instead to apply their newly liberated thinking and great talent to the opportunities and challenges in India.


The substance of my argument in this book is derived from interviews with more than one hundred participants in the entrepreneurial ecosystem in India (see p. xxiii, ‘Author’s Note on the Interviews’). I have quoted extensively from these interviews so that the ambition and belief in the future shared by most of these risk-takers might shine through. Many of these entrepreneurs believe that they are contributing to the transformation of India, not just making money for themselves and their investors. What is clear from the interviews is the gathering pace of entrepreneurship in the country. Their narratives, taken together, paint a consistent and compelling picture of growing opportunities and the release of the brakes that have hitherto held back India’s potential. This easing of the business environment is illustrated by a clear contrast in the stories of the older and more recent entrepreneurs I interviewed. The newer entrepreneurs have typically found the path to success to be swifter, risk capital more readily available and government hurdles lower than did those who started their businesses earlier.


The entrepreneurial scene in India, however, remains imperfect, patchy and volatile. The rejuvenated spirit of enterprise is much wider and deeper than just the e-commerce companies in Bangalore, which are all too often seen as the most prominent manifestations of the resurgent ambition to transform India through new business. More than a third of the entrepreneurs I interviewed were in IT or e-commerce, and about the same number in finance or services. Manufacturing and innovation-led enterprises are fewer in number, at least in part because they still face more challenges in India’s complex operating environment and in raising funds. Furthermore, the new entrepreneurship of ambition is currently geographically and socially patchy, with hotspots in Bangalore, Powai in Bombay and Gurgaon next to Delhi. There are, of course, entrepreneurs of ambition in rural and small-town India, in addition to the millions of entrepreneurs of necessity, but their concentration and impact is much less so far. Equally, most of those I interviewed were drawn from a relatively narrow pool of well-educated, English-speaking professionals, many with international educational or career exposure, especially to the US. This much is clear: For the entrepreneurial revolution to achieve its full potential, the boom in new enterprise, with its supporting ecosystem, needs to spread further by sector, geography and social background.


While researching and writing this book in 2016 and early 2017, the positive mood in the market had deflated somewhat and funding sources tightened. I saw this as a natural correction of the over-enthusiasm during 2014 and 2015. Looking forward, no doubt the incoming entrepreneurial tide will be choppy, with reversals of fortune, failures and swings in levels of confidence. Nevertheless, it is clear that the underlying surge in new enterprise represents a gathering and seminal shift in the business culture of the country, which over time holds the potential of profound and positive outcomes for the economy and the people of India.


This book is organized in eight chapters. The first describes India’s business landscape, both established corporates and entrepreneurs, and puts the Indian entrepreneurial ecosystem in the context of entrepreneurship internationally. The second covers the entrepreneurs I interviewed who started their businesses earlier than 2000, while the third compares and contrasts eight entrepreneurs who started after 2000. There are then four thematic chapters covering each of the four drivers of change: technology, the availability of equity capital, the role of government and cultural changes in Indian society. The final chapter identifies ways in which the entrepreneurial ecosystem still needs to develop and mature.


Interspersed between the chapters are nine short profiles with one exception of a single entrepreneur, chosen to reflect the points being made in the adjoining chapters. In most cases I have chosen entrepreneurs who are less well known than icons such as Narayana Murthy (Infosys and Catamaran Ventures), Sunil Mittal (Bharti), Sachin Bansal (Flipkart) or Bhavish Aggarwal (Ola Cabs). The profiles are of Vijay Shekhar Sharma (One97/Paytm), R. Ravindranath (Milltec), Sanjoy Roy (Teamwork Arts), Dhiraj Rajaram (Mu Sigma), Shashank N.D. (Practo), Srikumar Misra (Milk Mantra), Neeraj Kakkar (Hector Beverages) and Amuleek Singh Bijral (Chai Point), Mahesh Choudhary (Microqual Techno) and Aniruddha Sharma (Carbon Clean Solutions).


 


AUTHOR’S NOTE ON THE INTERVIEWS


In the absence of quality data and research about the entrepreneurial process in India, I set out to meet and interview 100 entrepreneurs, investors and observers of the entrepreneurial ecosystem in India. I completed 105 interviews of 109 people (in four cases I did joint interviews), as listed in the Appendix. These busy people gave me their time, their stories and their views, often sharing intimate, difficult or embarrassing anecdotes and opening up to another entrepreneur as they might not have done to a journalist. Almost all of these interviews have been in person but a few, typically where I knew the person well, were by phone. Most interviews lasted an hour or two, but many were several hours and a few led to repeated interactions over many hours.


Where possible, I met the interviewee in his or her office – I believe the style of workplace also tells a story. Ajay Piramal’s waiting room was hung with a stunning collection of works by the Bengali painter Jamini Roy; Ajay told me that initially he started buying art as an investment based on professional advice, but now he has come to truly love his collection. I met Ronnie Screwvala in his beautiful office in Worli, Bombay, overlooking the Arabian Sea, with books on film and fashion as well as novels lining the walls. Jaithirth (Jerry) Rao’s office off Hughes Road in Bombay was also dominated by books, but in this case they were piled high in chaotic towers like in the study of an eccentric professor. Ajay Bijli’s PVR office in Gurgaon was cinema-themed with film posters on the wall, popcorn offered at reception and reclining chairs taken from a movie hall. Ashish Goel of Urban Ladder met me in his office furnished with products from their online catalogue. Pranay Chulet’s new Quikr campus is in an old textiles factory refurbished into a spectacular open-plan office full of open spaces and walkways, and throughout there are mementos of his father’s career as a mining engineer with Hindustan Zinc.


A number of the interviews were with people I have worked with, and in some cases still do. These include Ardeshir Contractor, my co-founder at Kiran Energy; Anand Mahindra, our joint venture partner in Mahindra Solar One; Arvind Kothari; Rajeev Mantri; Shiladitya Sengupta; Nelabhotla Venkateswarlu (N. Venkat); Mukesh Bajaj; Srinivas Vishnubhatla; Vijay Reddy; and Manoj Nair.


I sought a balance of more experienced entrepreneurs and more recent entrepreneurs, those who have succeeded, failed and are still trying, men and women, and from different backgrounds and regions. I recognize that the list has an urban, English-speaking bias and that voices from rural India and small towns are largely absent. Small entrepreneurs of necessity and those who speak only an Indian language are not represented. I developed the list largely through contacts and relationships, as is the way in India, and I acknowledge the resulting slant.


Most of those I approached agreed to meet in a generosity typical of Indian hospitality and manners. Only a few declined or struggled to give time. Of course all are busy people and talking to me offered no real upside for them. Dilip Shanghvi of Sun Pharma politely declined, given his travel schedule. Anil Agarwal of Vedanta regretted, perhaps feeling the timing not good given the downturn in the commodity cycle. Nikesh Arora said no, and his departure from Softbank a few months later might explain this. I was amused by the initial response of Kunal Bahl of Snapdeal to my request to meet. I had a working title for the book of The New Banias (‘bania’ is a trader from a traditional business community) and Kunal regretted that he could not meet me as he was not a bania, and I should instead meet his partner Rohit Bansal, who was. Kunal and Rohit subsequently offered to meet me together, but the time they could give me on a visit to Delhi clashed with my appointment with Sunil Mittal and we were not able to find another slot. Snapdeal, Zomato and Hike are three of the current nine recognized Indian ‘unicorn’3 companies that I did not meet. The others are covered: Flipkart, One97/Paytm, Ola Cabs, ReNew Power, Mu Sigma, InMobi and ShopClues.


Of the 109 people I interviewed, I counted 92 as first-generation entrepreneurs, defined as being a founder of a company in India. The other 17 include government policy-makers, investors, academics, journalists and other observers.


The 92 entrepreneurs are heavily skewed towards relatively recent starters. I defined a first group of entrepreneurs who started prior to 2000, 21 in total, as ‘Manmohan’s Children’. While a few started in business prior to the 1991 reforms, they all benefitted and grew in businesses boosted by the liberalization unleashed by prime minister P.V. Narasimha Rao and his finance minister, Manmohan Singh, and extended by the BJP government of Atal Bihari Vajpayee from 1998. Seventy-one interviews were with entrepreneurs who started after 2000, and many after 2010, the group I have called ‘The New Generation’. Their stories differed markedly from those of the earlier entrepreneurs, reinforcing that something of real note has changed in India.


An academic might caution about the robustness of the data set given the sample size and my methodology of selecting interviews. Only six are from the eastern region, the others broadly split between north, west and south India, though the north is relatively more important (34 per cent) among the New Generation than among Manmohan’s Children (24 per cent). Women are heavily under-represented at six of the 92. While India does quite well relative to many Asian and indeed Western countries on gender balance in certain sectors (the public sector, the professions, banking), in business women are generally poorly represented. There are some signs that in the younger generation this is correcting to some extent with a number of well-known female entrepreneurs. However, 6 per cent may not be far off the proportion of women in the entrepreneurial world.


An even more sensitive topic in India, particularly for a foreigner to broach, is the question of background, community and caste. We foreigners lack the easy ability to read the nuances of Indian identity. I observe my Indian friends automatically placing people they meet based on name, language and background. With this caveat, as well as I can place my 92 entrepreneurs, 25 per cent come from a traditional trading community (notably Marwari, Gujarati, and Sindhi), 24 per cent are Brahmins, only three are Muslim and none are Dalits or tribals. The predominance of those from traditional trading communities and Brahmins is slightly lower in the later group than the earlier one, suggesting that the virus of entrepreneurial zeal is spreading from traditional business backgrounds to wider groups in India. However, there is clear under-representation in entrepreneurship of people from eastern India, women, Muslims and those from less advantaged social backgrounds.


Two other themes that consistently emerged from the interviews are supported by analysis of the backgrounds of the 92 entrepreneurs. The first is the transformative impact of education. All of the entrepreneurs featured here are graduates, almost all engineers. Many spoke of the importance of their time in college in opening up their minds to the possibilities of business life and entrepreneurship in particular. Twenty-seven per cent of the 92 are alumni of the Indian Institutes of Technology (IITs), more than 13 per cent attended the Indian Institutes of Management (IIMs).4 The proportion who graduated from an IIT is broadly unchanged between the earlier and later groups, but the representation of IIM alumni is higher (16 per cent) in the later group.


The second, and even stronger, common theme is the importance of exposure to the US, either for education or for employment. Forty-two per cent of the 92 had spent time in the US, and this was slightly higher among the New Generation (44 per cent) than among Manmohan’s Children (38 per cent). Further, a number of the entrepreneurs who had not lived in the US had been exposed to American business thinking by working for multinational companies (MNCs) in India, and of course all have been immersed in American culture through the media and the Internet. Hence my contention that the story of the rise of entrepreneurship in India is in good part the story of the opening up of – or, in the most positive sense, ‘the Americanization of’ – the Indian mind.


There is another group among the New Generation who were not represented among Manmohan’s Children: Foreigners. There were six foreigners among the second group, including two Non-Resident Indians (NRIs) who have returned to create businesses. Two of them, both non-Indian, now possess Overseas Citizens of India (OCI) cards by marriage and so have in some way become Indian.5 Clearly, six out of 92 is over-representation and reflects my own network and background. However, this attraction of India to non-Indian nationals illustrates the growing relative importance of India not just as a market for investment but also as a place to create a great business. I am another member of the caste of foreigners who believe that India is a tremendous place in which to live and do business.


 


1   I have used the most common colloquial names in English for Indian cities, even where officially the name has changed: so Mumbai remains Bombay, Bengaluru is Bangalore and Kolkata is Calcutta, though Chennai has taken over from the earlier Madras. Where an interviewee has used Mumbai or Bengaluru or Kolkata, rather than Bombay, Bangalore and Calcutta, then I have not changed it. This holds for names of institutions as well.


2   LexisNexis


3   ‘Unicorn’ is commonly used to describe an unlisted start-up company that achieves a valuation of $1 billion or more. Valuation of private companies is often not straightforward, fluctuates over time, and is based on reported valuation ascribed by investors. CB Insights publishes a constantly updated list on a global basis at www.cbinsights.com/research-unicorn-companies. China, by contrast to India, currently has 42 unicorn companies listed by CB Insights. Also, Quikr had earlier been included in the list of companies from India.


4   One of Prime Minister Jawaharlal Nehru’s lasting legacies was to create the Indian Institutes of Technology and Indian Institutes of Management. There are now 23 IITs (of which the institutes at Kharagpur, Delhi, Bombay and Madras are probably the best known) and 20 IIMs (of which those at Ahmedabad, Bangalore and Calcutta are generally thought the leaders). Gaining admission in these institutions is an intensely competitive affair.


5   India does not permit dual citizenship. Indians living overseas have long been termed Non-Resident Indians (NRIs). More recently, the government has formalized their status by issuing ‘long-term visa’ documents, initially termed Persons of Indian Origin (PIO) Cards, and more recently Overseas Citizens of India (OCI) Cards.




A Long Struggle Rewarded


VIJAY SHEKHAR SHARMA


We were sitting in Starbucks in Greater Kailash in Delhi when Vijay Shekhar Sharma, founder and CEO of One97 Communications, told me about his meeting with Jack Ma, the founder of Alibaba. Now said to be the world’s largest retailer, surpassing Walmart on some measures such as having operations in 190 countries, Alibaba’s Initial Public Offer (IPO) in September 2014 valued the company at $231 billion. The outcome of the meeting was an investment of $680 million into Vijay’s Paytm from Alibaba and Ant Financial in 2015. ‘My life story has had a lot of rough patches. Jack told me that if Alibaba is to grow in India, he needed partners who are entrepreneurs like me. Not a large company like the Tata Group because large companies have a number of things to do, while for me this was the one thing. He said that successful companies could be made by many entrepreneurs, but extraordinary companies are made by those who have gone through real hardship in their lives.’


Vijay has certainly come a long way, faced many challenges and tried many different businesses before One97 and its subsidiary, Paytm, took off. His nadir was in 2004 when he was not generating enough cash from One97 to pay himself and had to freelance outside the company to earn extra money. He was scrounging off friends to eat, and often went to bed after having had just a Coke and a Britannia Bourbon biscuit.


Vijay is from a small town near Aligarh in India’s largest state, Uttar Pradesh. His father was a teacher and his grandfather a well-known ayurvedic doctor. He told me, ‘In the social environment we come from, there is nobody who is a businessman. People normally take a job. Businessmen are looked down on as they are more or less traders, and traders are not considered to be good people. They are not [perceived as] straightforward, sincere.’


At the suggestion of a relative, Vijay applied to the Delhi College of Engineering, but found the course very hard because his English was poor. Naturally reclusive, he retreated to the computer lab, where he discovered the Internet. He learnt about the world of technology from magazines in the library and those he picked up second-hand at a Sunday market. By the time he left college he had already created an Internet business offering web-hosting services.


For a brief time after college he worked for an American company. Then, in 1998, he set up another business providing content management services, which was successfully sold in 2010. Vijay was just 21 at the time and suddenly had more cash than his family had ever seen before. In 2001 he created One97 to offer marketing services to telecom companies who were not adept at exploiting the data they had available. It was a high-growth business but capital intensive because the sheer volume of data involved required heavy investment in computing power. Telecom customers were also somewhat slow to pay, hence Vijay’s acute cash flow headaches in these years.


By 2004 there was mounting family pressure to close One97 and get a good job, not least so Vijay could get married. His mother told him that people thought he worked for himself because he could not get a job. When an arranged marriage became a possibility, his prospective father-in-law, who worked in the Rajasthan State Finance Corporation sanctioning small loans, audited Vijay’s financial position. This included a visit to inspect the company’s books, arranged by Vijay’s father without his knowledge. Vijay was rejected as a suitable boy, and it was a year later that the marriage finally took place.


In 2008, he secured his first VC investment from SAIF Partners and Silicon Valley Bank, who put in $18 million in tranches. Vijay credits Ravi Adusumalli of SAIF not just as a supporter and friend, but also for effectively being a co-founder of Paytm. In 2011 Vijay proposed to his board that the smartphone revolution was changing India so radically that One97 needed to pivot towards becoming a mobile payments service. The majority of the board opposed the proposal. As Vijay recalled: ‘On the board call they said, “Vijay, we know you are a great technology guy, we know that you can predict technologies much in advance, but you do not know how to build a consumer brand. It’s about 24×7 customer care and branding.” One board director resigned because we were going to get into a regulated business.’


After the meeting, Ravi called Vijay and asked him to explain in detail his logic for pushing the mobile payment idea so hard. Vijay ran him through his thinking, especially that there was no easy way for Indians to shop online because there was no secure payment system. ‘India didn’t yet have PayPal. E-stores, game stores, iTunes and Google Play Store would all need a payment system.’


Between them, SAIF and Vijay controlled 80 per cent of the company. Ravi told him to try out the new payment business with ₹5 crore ($757,000) and prove the concept. They launched Paytm a few months later. By the year end they needed more cash for the rollout of Paytm and Ravi agreed to an immediate cheque, with paperwork to follow later, over-ruling his colleague who was the acting Chief Financial Officer (CFO) of the company.


Vijay believes strongly that working with investors like Ravi, who take a long-term view and have a feel for the business, is essential, rather than those more financially oriented investors who are often seeking an early exit. He finds Alibaba, his strategic investor from 2015, to be a great partner because they are able to support Paytm with technology, product and insights as the marketplace subsidiary, Paytm E-Commerce, develops in competition with Flipkart and Amazon. In early 2017, Alibaba was reported to have invested a further $177 million in the e-commerce business, taking its stake in Paytm’s marketplace operation to a majority. ‘My learning has been that the best part about strategic money is there is no exit cycle. I have so much respect for the Chinese. If you want to see what is happening in technology and especially mobile Internet in the world, you don’t go west, you go east. There is no better place than China.’


Vijay’s latest venture is to launch a fully-fledged payment bank as a separately regulated entity, so in future he will compete against SBI and Citibank, not just Snapdeal and Amazon. Paytm’s digital wallet appears to be one of the major beneficiaries of the ‘demonetization’ of large denomination bank notes in India, announced unexpectedly by Prime Minister Narendra Modi on 8 November 2016. The abrupt withdrawal of ₹500 and ₹1,000 notes seems set to push the economy away from working so heavily with cash and towards electronic payments through systems like Paytm.


Vijay concluded our interview by saying, ‘I think I am building a timeless company. I wish to build a $100 billion company, a 100-year-old company.’ With great courtesy and enthusiasm, he insisted I join him at the NDTV studio to watch him being interviewed for a show on new entrepreneurs, then offered to drive me back in the sleek BMW that reflects the sudden upturn in his wealth, not least based on the influx of capital from China. He has certainly come a long way from a small town near Aligarh, and a life of Coke and a Bourbon biscuit for dinner.




CHAPTER 1


A Land of Entrepreneurs




‘There are entrepreneurs all around us, but I think the scale at which you operate matters. I meet entrepreneurs in India, unbelievable entrepreneurs, every week…but at the scale at which they are operating there is not much impact. You can’t imagine the entrepreneurship that is there.’


Kishore Biyani, Founder and CEO, Future Group




‘The key point is, there are a hell of a lot of people out there,’ asserted Gurcharan Das waving his hand towards the darkening trees that framed the Lodhi Gardens in Delhi as we walked together at pace. The cacophony of birds among the greenery and ruined monuments almost drowned out his voice. ‘India is a country of entrepreneurs. Don’t dismiss the rag-picker as not being an entrepreneur. A large percentage of the population is classified as self-employed and these guys do some remarkable things.’ Gurcharan, a well-known figure in intellectual circles in Delhi since he took early retirement from being Chief Executive Officer (CEO) of Procter & Gamble (P&G), India, to focus on writing,1 acknowledged the greeting of another evening walker passing by in the gathering gloom. Gurcharan is editing a series of books on the long history of Indian business, including volumes on the Marwaris, Tamil traders, the East India Company and the emergence of Indian-owned managing agents to rival British-owned companies.2 He went on, ‘And the Dalit entrepreneurs you should not ignore; they have a Chamber of Commerce of their own, with 3,000 or 4,000 entrepreneurs.’


Any encounter with India leaves a sense of millions of small traders, service providers and suppliers of everything conceivable. It seems that everyone is scrambling to make a living, trying to survive, seeking an opportunity to make money, offering something for sale, looking for an angle. There are some 12 million small stores, called kirana shops, across the country selling groceries and everyday items. Indian streets are replete with the shops and stalls of traders of a vast array of commodities, often clustered together so that vendors of paan (a favourite Indian digestive that combines betel leaf with areca nut and often other spices or tobacco), saris, sports goods and jewellery are located next to each other. A home in India is offered scores of specialized services by people often carrying on the trade of their fathers – the milk or vegetable vendor, the collector of waste paper and empty bottles, even the man who winds clocks. Each of them is a small entrepreneur. Each transaction appears entirely flexible, slightly ill-defined and all-too-often requires negotiation and time invested to establish a personal relationship. The skills still exist in small shops to stitch clothing, to order or repair anything from a television to a broken buckle. India is a country of artisans, hustlers, merchants and small traders. It seems that in this country the business gene is more honed, the mental arithmetic quicker, the sales patter more voluble.


Nandan Nilekani, one of the co-founders of Infosys3 and now an investor, remarked entirely aptly, ‘India is a nation of entrepreneurs. Every farmer is an entrepreneur. He is taking complete risk. If the rain fails, he is gone; if the crop fails, he is gone. Every small shopkeeper is an entrepreneur. The lady selling vegetables in a basket at the junction of Haji Ali [in Bombay] is an entrepreneur.’


While such small entrepreneurs of necessity are everywhere in India, the business culture has traditionally been more concentrated both socially and geographically. Socially, business has been more prevalent among certain castes and communities, while geographically commerce has tended to be more acceptable and intensely developed in certain areas, especially in the western part of the country.


Adi Godrej, Chairman of the Godrej Group,4 offered an explanation. ‘Not all parts of India have been equally entrepreneurial. I would say that parts of western India have been extremely entrepreneurial for many decades, but that is not necessarily true of parts of eastern India.’ Adi went on to suggest that this regional variation might have arisen from geography and climate. Western India is drier, making agriculture more difficult. Hence, trade with the rest of the country, the Gulf and Africa became more important in this region where life was otherwise tough, in contrast to an area like Bengal which is well-watered and intensely fertile and where securing a comfortable life dependent on local resources was consequently easier.


Differences in the appetite for business are not just geographic, but also social. India is a complex mosaic of different communities and identities defined regionally, linguistically, by caste, faith, tribe, class and education, sometimes clustered but also frequently fragmented and dispersed widely. Certain communities in India have a deeply embedded cultural proclivity for business, most obviously the Marwaris, Sindhis, Gujaratis, certain Muslim groups like the Bohras, and in the south the Chettiars. Arvind Kothari, now an entrepreneur again after a period spent at Reliance Industries working on the launch of the Jio data network, explained the family expectations derived from his upbringing as a Marwari in Ahmedabad: ‘I was the first guy from my entire community, from both my mother’s side and my father’s side, to do a job. The traditional view is that you should be the owner of your own time and do what you want instead of working under someone else. After all, you can’t leave a job to your children.’


A number of the people I interviewed from these trading communities described how their fathers began to teach them business from a very early age, taking them into the shop or office to allow them to imbibe the business of trade. ‘I think it goes back to a deep cultural thing in the family system and [is] linked to the joint family concept,’ remarked Uday Kotak, one of India’s most successful financiers and founder of Kotak Mahindra Bank. ‘As a boy, I spent time in the family business in the cotton trade and that was great learning. But I also faced the challenge of dealing with 14 family members in one office.’


The flipside of this proclivity for business among traditional trading communities has been a long-rooted strand of distrust of such banias, as traders or merchants are called, in many places in India. Vijay Shekhar Sharma voiced some of this attitude among Brahmins in Uttar Pradesh. I witnessed it strongly among the so-called bhadralok Bengalis (the dictionary meaning of the Bengali word being ‘prosperous, well-educated people’) in my years in Calcutta, particularly against Marwaris who had migrated from Rajasthan and come to dominate many industries in the east, including tea and jute. Jerry Rao, founder of Mphasis, the software company he sold to Electronic Data Systems (EDS), and who is now focused on building affordable housing, observed, ‘If you go back and look at the Bollywood movies of the 1950s and 1960s, the trader is always portrayed as the bad guy. The mill owners were seen as demons. But today I think it’s no longer quite that stark as making money in business has become more acceptable.’


India’s current complex and sophisticated business culture has developed from these ancient trading traditions, leavened by the impact of colonialism and the advent of foreign multinational companies from the early twentieth century. In western India, from the mid-nineteenth century, a number of entrepreneurs made the jump from trading success to more formal corporate structures and investment in manufacturing assets. Foremost among these was Jamsetji Tata, the founder of the Tata Group, who like a number of others first invested in the cotton textile industry. In eastern India, British dominance of most formal enterprise lingered longer, especially in industries like tea and jute. Omkar Goswami’s book Goras and Desis: Managing Agencies and the Making of Corporate India5 chronicles how, from the 1920s, Indians, especially Marwaris, began a progressive takeover of these industries previously controlled by British managing agencies. This long handover accelerated in the 1960s but was only complete following Indira Gandhi’s imposition of controls on foreign investment in 1973.


After India achieved Independence in 1947, the process of evolution and development of India’s formal business community accelerated and spread socially and geographically. Harish Damodaran documented in his book India’s New Capitalists6 how there has been an increase in entries into formal business and the organized boardroom from many communities and backgrounds, not just from traditional business communities, often enabled by education. The bania trader communities were the first to make the transition from informal, family-based and typically trading business to modern, corporate entrepreneurship. The Birlas are the best-known example of a bania family transforming into modern industrialists. Damodaran identifies three main routes into formal business: bazaar to factory among the traditional trading castes; office to factory among well-educated groups, especially Brahmins, Khatris and Bengalis; and field to factory among wealthier agriculture-based castes such as Kammas, Reddys or Jats. However, Damodaran notes, certain social groups, especially Dalits and tribals, appear not to have succeeded so far in taking advantage of opportunities to create formal businesses of scale and hence transform from entrepreneurs of necessity to entrepreneurs of opportunity.
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‘An important and necessary book. It comprehensively covers the
evolution of business in India and captures the pulse of
entrepreneurial energy sweeping the country today.’

/ADI GODRE, Chairman, Godrej Group





