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Silicon Valley playbook 
no longer works in India 
SARITHA RAI 

February 9 

INDIA'S FIERCELY COMPET- 
ITIVE startup field has pro- 
vided evidence to suggest 
that home-grown entrepre- 
neurs fare better overthelong 
run than returning diaspora 
with overseas experience, 
contradicting widely held 
beliefs. 

A new study authored by 
AnnaLee Saxenian, professor 

at the University of Califor- 
nia, Berkeley, who is 

renowned for her research on 
why Silicon Valley succeeded, 
and prominent tech entre- 
preneur and academic Vivek 
Wadhwa, pushes back on the 
idea that founders returning 
from the US and elsewhere 
are better equipped to build 
lasting businesses. Drawing 
on a sample of 596 Indian 
high-tech startups estab- 
lished between 2016 and 
2023, their findings mark a 
departure from earlier work 
in the field, including their 
own. 

They present a granular 
comparison of startup met- 

rics — including longevity, 
number of employees, valua- 
tion and revenue — that sug- 
gests an unexpected struc- 

tural shift. India’s startup 
ecosystem and its flagship 
firms in Al fintech, mobility 
and enterprise software 
appeared to enter a new 

phase in which domestic 
founderslead on commercial 
outcomes while returning 
professionals now primarily 
addvalue in specialised roles. 

The authors dubbed this 
phenomenon the “returnee 
paradox.” While overseas 
experience has proven 
invaluable in other 
economies, it appeared to 

play a diminished role in 
India’s contemporary tech 
ecosystem. “The provocative 
takeaway is that India man- 
aged to nurture world-class 
entrepreneurs indigenously 
during a time when many 
expected the diasporato lead 
the charge,” the authors said 
in their paper, published by 
the Observer Research Foun- 
dation. Saxenian, Wadhwa 
and their collaborators have 
long documented the rise of 

PARADOX 

PROFESSOR, UNIVERSITY OF 

CALIFORNIA, BERKELEY 

show that 
returnees dwarf 
the domestic 
entrepreneurs 

returnee entrepreneurship 

and argued that the trend 
would be pivotal in driving 
innovation in countries like 
India and China. 

“I expected our latest 
study to show that returnees 

While overseas experience has 
proven invaluable in other 
economies, it appeared to play a 
diminished role inIndia’s 
contemporary tech ecosystem 

M The study covers 

296 
Indian high-tech 
startups established 
between 2016 & 2023 

H Entrepreneurs who 
understand the needs of 
the domestic market are 
thriving in India 

tion”theories that emphasize 
therole of transnational net- 
works in conveying knowl- 
edge, capital and best prac- 
tices. Her seminal 1996 book 
Regional Advantage com- 
pared Silicon Valley’s collabo- 

dwarf the domes- ) rative, decen- 
tic entrepreneurs Of late, India has  tralised 
— even 10 years actively wooed ecosystem with 
ago that might technology the former 

have been the professionals from model of inde- 
case, but it’s developed western pendent and 
clearly no longer self-sufficient 
true,” Saxenian market.s to boost businesses, 

said in an inter- their local explaining why 
view. Entrepre- ecosystems the Valley 
neurs that under- thrived while 
stand the needs of others  stag- 
the domestic market,and are 
able to adapt technology 
swiftly to fulfil those, are 
thriving, she said. Ground 
knowledge is now a huge 
asset, according to Saxenian, 

whose work spans decades of 
research on “brain circula- 

nated. 
For years China and, more 

recently, India, have actively 
wooed technology profes- 
sionals from developed west- 
ern markets to boost their 
local ecosystems in hopes of 
accelerating  innovation. 

China has used state-driven 
interventions  such as 

returnee-focused  startup 
incubators, preferential 
funding, housing subsidies 
and talent programmes 
designed to absorb and 
amplify diaspora expertise. 
India, however, presented a 

different picture. 
“Fordecades, non-resident 

Indians like me were treated 
like kings when we went back 
toIndia, it gave us a superior- 

ity complex,”Wadhwa said.“I 
thought the study would 
make returnees like me look 
like heroes” Indeed, the 
research shows returnees 
finding it easier to raise seed 
and early-stage funding than 
domestic peers, in large part 
because of their global net- 
works of contacts. But that 
initial advantage dissipates 
over time.Wadhwa,an acade- 

micknown forhisresearch on 
innovation, globalisation,and 

the role of migrantsin the US 
tech industry, is himself 
building an Al-powered 
biotech startup with an R&D 
basein India. 

“Instead, we look like a 

bunch of losers compared 
with local entrepreneurs, it 
was the exact opposite of 
what I expected to find,” he 
said. 

“In the past, there was no 
place to go back to. Now India 
offers opportunities and this 
might impact the talent 
dynamic in the US,”said Sax- 
enian.“We’ll see a slowing of 
immigrants coming to the 
US. If they do come, they’ll 
stay for shorter and shorter 
durations.” 

The study’s conclusions 
surprised the researchers to 
the point where they asked 
colleagues at Harvard Univer- 
sity, Cornell University and 
elsewhere to tear into the 
data and methodology. Even 
after incorporating the sug- 
gested refinements and 
robustness checks, the find- 

ings remained unaltered. 
The new research could 

help shape tech ecosystems 
around the world, the authors 
said.“India and China are not 
depending on the US any- 
more, they can innovate on 

their own,” said Wadhwa. 

— BLOOMBERG 
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T20WC: Pakmay 
end India boycott 

PAKISTAN IS SET towithdraw 
its boycott of the T20 World 
Cup match against India after 
being urged to do so by 
Bangladesh with PCB chief 
Mohsin Naqvi saying on Mon- 

day that an announcement on 
the lingering issue can be 
expected in the next 24 hours. 

Acknowledging hectic par- 
leyswith theICC,alsoinvolving 
his Bangladesh counterpart 
Aminul Islam, Naqvi said the 
PCB (Pakistan Cricket Board) is 
waiting fora response from the 
ICCand the Bangladesh Cricket 
Board (BCB) on certain issues. 
The game against India is 
scheduled to be held in 
Colombo on February 15. 

Media reports here said 
that Pakistan Prime Minister 
Shehbaz Sharif also received a 
call from Sri Lanka President 
Anura Kumara Dissanayake, 
who too urged him to with- 

draw the boycott call. 'Geo 
News' reported that Sharif 
responded to the request by 
assuring that Pakistan would 
play against India. 

Naqvi, however, said it 

would take another day to 
reach a final decision. 

“We have had discussions 
with them. It would not be 
right for me to make any com- 
ments right now. Once we get 

their response, we will decide. 
Wewill goback to the PM (She- 
hbaz Sharif) foradvice once the 

ICC replies," Naqvi told 
reporters in Lahore. 

“An announcement will 
come tomorrow or day after 
tomorrow,”hesaid.“Werespect 
our guests and ICC came to our 

house sowe respected them. At 
this point of time,we cannot say 
much as negotiations between 
the ICC and Bangladesh are 
ongoing.” —PTI 
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BCCI demotes RoKo, 
scraps A+ category 

THE BOARD OF 

CONTROL for Cricket 

in India (BCCI) hgs Shubman Jasprit  Ravindra 
scrapped the elite A+ Gill Bumrah  Jadeja 
category, signallinga 
major overhaulin 
player grading. Icons 
Virat Kohli and Rohit 
Sharma have been 
demoted to Group B, 
marking a shift to 
performance- | 
based contracts. | 

NEW CONTRACT 

(A+ category worth 
abolished; new 

structure now three-tiered) 

~ 

KEY CHANGES 
A+ grade scrapped after 6 years 

@ Kohli & Rohit demoted to Group B 

Focus on availability, not legacy 
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@ Tilak Varma 

@ Rinku Singh 

@ Shivam Dube 

@ Sanju Samson 

@ Arshdeep Singh 
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Family firms push growth, not tech 
FE BUREAU 

Mumbai, February 9 

INDIAN FAMILY-OWNED busi- 
nesses are entering their next 

growth cycle with stronger 
expansion intent than their 
globalpeers,evenas they remain 
cautiousin translating technol- 
ogy ambitions into large-scale 
adoption, according to PwC’s 
12th Global Family Business 
Survey. The survey, which cov- 
ered 1,325 familybusinesslead- 
ersworldwide,includingaround 
40 from India, found that 91% 

of Indian family businesses are 
confident about their com- 
pany’s growth prospects, com- 
pared with 73% globally. The 
report noted that Indian family 
enterprises remain relatively 
resilient to global megatrends, 
supported bylocal demand and 
economic momentum. 

The findings suggest that 
technology priorities are gain- 
ing greater prominence among 

Indian family enterprises. 
Around 39% of Indian family 
businesses identified digital 
transformation and artificial 

intelligence as key focus areas, 
compared with 24% globally. 
However, the survey pointed to 
agapbetweenintentand execu- 
tion,with 24% of Indian family 
businesses describing them- 
selves as selective or cautious 
adoptersofemerging technolo- 
gies.PwCsaid the next phase of 
reinvention would require fam- 
ily enterprises to move beyond 
basicdigitisation towardsintel- 
ligence-led decision-making, 
powered by data, analytics,and 
structured risk management. 

“At a time of global uncer- 

tainty,Indian familybusinesses 
stand out for their confidence 
andambition.Oursurveyhigh- 
lights a strong belief in India’s 
economic momentum, with 

family enterprises looking 
beyond stability to pursue 
expansion, new adjacencies, 

and professionalised leadership 
models.This optimism is rooted 
in deep purpose, long-term 
thinking, investments in tech- 
nology and Al, and resilience 
built over generations,” said 
Sanjeev Krishan, Chairperson, 
PwCinIndia. 

EXTRACT OF THE UNAUDITED STANDALONE FINANCIAL RESULTS FOR THE QUARTER 

AND NINE MONTHS ENDED DECEMBER 31,2025 [Aemomant in Fis. Lakfe, axnspt Eaming par share) 

QUARTER QUARTER QUARTER | NINE MONTHS | NINE MONTHS,  YEAR 
5. ; ENDED ENDED ENDED ENDED ENDED ENDED SHIV NADAR 
No Particulars 3122025 | 3009.2025 | 31.12.2024 31.12.2025 1122024 | 31.03.2025 WA FITUTIIN O EMINE R DEEWER 

UNAUDITED | UNAUDITED | UNAUDITED | (UNAUDITED) |(UNAUDHTED) | AUDITED | “UNIVE RE R B | 

1 |Total Inzome from Operations (net) 2,023.29 1,72347 1,806.42 5,821.66 569188 | 7.671.72 

2 |Net Profit'(Loss) from ordinary activities after tax 50.77 29.78 55.66 119.96 174.54 229.78 

i !Ne: Profiv{Loss for the period after tax 50.77 20.78 5566 119.96 174,54 22078 
(after sxceptional tems) 

4 |Paid Up Equity Share Gapital 
| Face Value of the share R 107~ each) 2,082.43 208243 2,082.43 2,082.43 2,03243 | 2,032.43 

5 |Reserves excluding Revaluation Reserves as per 349.29 28853 174.22 349.29 17422 229.45 

balance sheet 

6 |Earning per share in Rs. Before exceptional items 

Not Annualised B 025 015 027 059 086 | 11 _ 
Diluted 0.25 0.15 0.27 0.59 0.86 143 - S S = - A 

MNotes: 
1. The above is an extract of the detailed format of Uinaudited financial results for the quarter and Nine months ended December 31, 2025 fifed with the ] 

stock exchange under Requlation 33 of the SEBI( Listing and Obligations and Misclosure Requirements) Regulations 2015 

2 The full format of the said resulis are available on the website of BSE Limited {www.bseindia.com) and on the Company’s website www.elforge.com. 

5 The above results, duly reviewed by Audit Committes, have been appraved by the Board of Directars in this meeting hald on 

9% Fabiiaty N0p, FiE For and on behalf of the Baard 
it K.V.RAMACHANDRAN 

in Minister of Date : = ) gl i ; 
i %{)?,2025 Vice Chairman and Managing Direcior . conversation with 

Piace : Chennai E DIN: 00322331 Educat[on Vandita Mish 

DEEPAK INDUSTRIES LIMITED H National Oplmon Ed tor 
3 The Indian Express G | LEI022WB 1 BHPLCZ1638 orin |a e Inaian txp 

Fiegd. Office - 62, Harra Road, Kolkata - TO0018 Phane No033-4014 2222 website: www.dibindia.com Email | secrataryidiHndia com 
. Extract of Standalons and Consolidated Unaudited Financial Results for the Quartar and Ning months ended December 31, 2025 (T in Lacs) 

. " | 3 z STANDALONE : | v ____CONSOLIDATED ? 
- Particulars Craartar emded | Quarter endod | Kine momths HNing montes. Waar ended | Ouarier ended | OQuarioranced | Hine months Minomonths | Year onded 
Mo | 31122025 | 3422024 enced 1A22005 ended 31.92.2024) | 3l 12,2025 31.92.2024 endec 3112.2025 anded 31.12.2004 | 31.03.2025 

| . [ in-fued] | [Un-Audied] | (Un-Audted] | (Un-Auditod] | b | UnAudited] | [Un-Audited) | (Un-Audsed] | (Ue-Audied) | (AudSed) 
1| Tatal Inzome fram aparetians {nal} 1976192 1TrIa0 5059800 5435861 19605 06 1805357 GOz 6 | TEAER.TT 

2 | Net ProfitLoss) for the peri fong taa, 
Exceplocs a acrdivery ilems) ITETT TS0 1223400 MEGME | 1569613 377549 ST 

3 | Net Profil|Loss) for the penod befors lax 
o METT 122241 160484 | 1569613 37549 6177 

4 biopei: B44E,24 852200 | 2365568 FTOT 741,76 

B0 B BSEEE | 20195 273506 
B Capital 39684 15504 WhEd 305,64 
7 3 s SITET 3 
& 

Basic 101 k] 21348 21540 =9 mn .35 H818 
Diuted: mn B 21348 21540 i) T £0.35 21815 

hnte; 
1 Thesbovsisanasractafthe detsied Un-Audiled Financal Resuks forthe quaner and ring months ended December 31, 2025 fiked with tha Stock Exchange under Reguiaion 33 of the SEBI (Lsting 

and Other Dscosure Requraments| Regulatons, 2018 Tha full femat of the Un-fudited Financal Resuks avalable on the Stock Exchange wabshe (www.cse-nala com as well as onfha websie 
ofthe Comp: o il-ria; oam|. The same can be-accessad by scanning the QIR coda provided 
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DALl GEUDT STITS Quam jims syf.ere. erom. 
BEFORE THE ADDITIONAL 

SUB COURT AT 
CHENGALPATTU. 
1LANo.2 of 2025 

in M.C.0.P.N0.34 of 2021 
MKuppan ...Petitioner] Petitioner| 

~Versus- 
S Ekambaram and two others 

..Respondents/ Respondents 
To: 
AJayakumar, Sjo.Aravamudan, 
6905, 9th Main Road, 
126" ST, LIG 2, Ayapakkam, 
Chennai 

..2nd Respondent 
Kindly take notice that in the 

above M.C.O.P. filed by my client, 
the Petitioner, the Learned Judge 
Additional Sub Court, Chengalpattu 
as per order dated 28.1.2026 has 
ordered notice to you by paper| 
publication retumnable on 25.2.2026 
Kndly therefore be present before 
the said Court on 25.2.2026 at| 
10.30 AM when the above case is 
called either in person or through 
Advocate, failing which the above 
Patition will be heard and decided 
in your absence. 
V.A.SUGAVANESHWARAN 
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