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he casual observer looking at the

book cover of Unfinished

Business may think it is about
four prominent businessmen who took
a lot of loans from banks and then
could not repay their debt. That would
be a mistake because Nandini
Vijayaraghavan is aiming for some-
thing altogether more ambitious in this
book. She is trving to chronicle the evo-
lution of business in India through the
rise and fall of these four gentlemen.

and Anil Ambani— except that theyall
endedupas bigdefaulterstothe banks
from which they had taken loans. As men
andasbusiness tycoons, their ideas were
verydifferent. Intermsof personality, too,
thevwersasdifferent fromeach other.
Vijay Mallya s flamboyant, Anil Ambani,
oo, wasassociated withglamour in his
heydays, thelateV GSiddharthawasan
introvert whodid notlike too much
limelight, while Naresh Goyal was known
forshunning the limelight and preferring
tooperate in the background.

Evenin terms of default, they cannot
quite becompared — Siddhartha's total
borrowings would be considered quite
small when compared with thetotal
debt of the companies that formed part
ofthe Anil Ambani group.

MrMallyawasunfortunate in ninning
uphugelosses inhisairline before the
Insalvency and Bankruptey Code (IBC)

lendersorthe onesthey took overafier his
flight tothe UK repaid not only the entire
principal he had borrowed, butalso most
of theinterestaccumulated inthe first few
yearsafter the default by Kingfisher
Airlines. However,as Kingfisher never
wentinto bankruptey proceedings, its
debt continuesto pileupinterest.

Mr Goval's Jet Airways, on the other
hand, took advantage of the bankruptey
lawand itslenderstook a huge haircut. A
new setof ownersaretrving togetit
airborne onceagain but that is proving
difficult. Inall probability, bankstooka
bigger hit from.Jet than from Kingfisher
butirisMr Mallya whoisconsidered the
poster boy of defaulters whoabsconded.

Asmentioned earlier, this bookis not
about these four men alone, though
theirbusinesstrajectories are recounted
in greatdetailtomake the overall points
theauthorwantsto make. It ismoreofa

tosomethingsand let the reader cometo
hisor her own conclusions rather than
sayingthingsexplicitly. That is perhaps
toensure that she doesnot fall afoul of
the defamation and
libel laws. But for
any readerwhois
not skipping pages,
the author'’s
allusions are easy to
figure out.

The author has
aneasy narrative
style that makesthe
bookan enjoyable
read. Shealso often
beginsthe stories of
the dramatis
personae by delving deep intohistory of
eitherthe business empire orthe sector
itself. This makes it easier for readers
whohave not followed Indian business

At the same time, she backsup her
stories with hard data from balance

| sheets. This can be slightlytediousto

| thelayreader but addsimmenselyto
| thevalueof heranalysis foranyone
seriously interested in the subjects.

Inthe view of this reviewer, Mr
| Ambanishould perhapsnothave been
chosen aspartof
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| peakwashuge. Aclose examinationofthe
riseand fall of each ofhis businesses from
telecomtopower to financial services
‘would probably meritatwoorthree
volume work by themselves. Indivicually,

Some portionsofthe book make vou
confront the unpleasant reality of
business rivalryin India. The East-West
Airlinesstoryculminating in the
assassination of Thakiyudeen Abdul
Wahid is one of them. Asthe author
points out, there have been rumours
that the hit job was commissioned by
one of hisrivals inthe aviation business.

Theauthor also discusses some of
thebad government regulations and
why itisdifficult todobusiness in India
inbits and pieces.

Thestoriesof the four men whoare
used toillustrate the author's pointsend
very differently. V G Siddhartha died by
suicide. Vijay Mallva lost hisprofitable
liquor empire as well as other profit-
making group companiesinabid to
repay hisdebts. Heis trying to avoid
gettingextradited to India. Anil Ambani
has lost almost all his companies and
thefight withbankers isnot fully settled
yet, Naresh Goyal maintainsalow
profile after Jet's bankruptey.

Frankly, thereislittlein common cameintobeing. Hefled thecountry and hard lookat the business environment closely, though the background is well- each business got somebad breaks. But The reviewer is former editor of Business
between these fourmen—VG the government is trving toget him back and cultureinIndia, wartsandall. In known to thosewho have beentracking theyalsosuffered due tooverambition, Today and Businessworld, and fomider of
Siddhartha, NareshGoval, Vijay Mallva but theassetsthat he had pledgedwithhis | someparts, the author needed topoint the country’s business news regularly. poorexecution and excessive optimism. ProsaicView, an editorial consultancy
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