




The Prime Minister's announcement in an 
unscheduled live telecast to demonetize high 
value currency to check corruption, black money 
and counterfeiting shook the country. The move, 
coupled with the aim to making India a cashless 
economy, has drawn divided opinion from the 
intelligentsia and the industry.

Going back to 2014, the NDA government’s 
initial steps towards digital Indian campaigns, 
currency reforms and a cashless society, had 
started with the encouragement to move with the 
mainstream banking through the opening of  the 
Jan Dhan Accounts. Making it obligatory for the 
payments directed and various subsidies to enter 
into the formal banking channels, many did not 
realize the face of  things to come in future. 
Digitization also offers a good opportunity to 
initiate labor reforms wherein routing of  wages 
and salaries electronically, will create an 
environment of  formal employment, absence of  
which has been identified as one of  the main 
reason of  India’s low and informal employment.
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From the

President's Desk
Notwithstanding the initial inconvenience and 
“pain” in getting the currency converted, the 
Chamber feels the move of  demonetization 
and steps towards a cashless economy will be a 
positive game changer for the Indian economy. 
Besides checking the parallel economy – 
predominantly cash based - which is estimated 
account for 30% of  the GDP, the move is seen 
as an attempt to further reduce inflation, reduce 
the cost of  money - with lower interest rates for 
the MSME and the industrial sector, reduce the 
artificially inflated real estate prices and help the 
genuine buyers with lower EMIs and thus boost 
the housing sector. 

To promote the Digital India and encouraging 
digital transactions, the government is advising 
banks to invest in fintech in a big way and 
expand the spread of  payment mechanisms 
through innovative platforms, in urban as well 
as deep into rural areas. Rural areas have shown 
encouraging trends in adopting technology. 

The Chamber feels the government has laid a 
strong foundation for a near cashless society. 
Most developed countries have just 4-5% cash 
operated in GDP while India has a high of  10-
12%. This needs to be reduced significantly to 
reduce the overall cost of  managing currency 
and thus add a few basis points to the GDP.  
The nation is poised for a renaissance.

On the GST front, the April 1, 2017, deadline 
for the implementation of  the country’s biggest 
indirect tax reform is facing a challenge. The 
most contentious issue of  dividing the 
administrative power between the Centre and 
the States is to be discussed in early January 
2017. If  there is an agreement on it, then GST 
laws can be passed in the budget session.  
Several state governments are raising 
objections to issues they think encroach upon 
their financial autonomy leading to imbalances 
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in financial and fiscal relations between Centre 
and States. Being transactional tax rather than 
income tax, GST can come into play any time in 
the financial year but sooner it is implemented, 
better it would be for the economy. 

Internationally, 2016 has been a year of  
surprises. All over the world, nationalists gained 
ground, whether it was Brexit or the victory of  
Donald Trump. The financial markets spooked 
across the world due to ambiguity on UKs 
future relationship with the EU and others on 
trade barriers, movement of  goods, capital and 
labour. However for India, even though local 
sentiment is against migrants, UK still needs 
talented labor and India fits the bill perfectly 
due to its English speaking population. With 
migration from mainland Europe drying up, 
UK would accommodate migration from other 
countries, which suits India’s interest. Same 
could be the pro India development in US too.

IMC and UN Women recently formed a 
historic partnership by signing a strategic MoU 
during a joint conference on gender equality 
and a future free from violence against women 
and girls. This affiliation will accelerate efforts 
towards women’s economic empowerment via 
skill building, promoting entrepreneurship & 
innovation. IMC recognizes that social change 
is multi-dimensional and will be the outcome of  
several initiatives and interventions working 
synergistically. We are committed to the growth 
of  India and believe that gender equality will be 
a great enhancer for economic growth.

Important events held in this period include:

Ÿ Kilachand Memorial Lecture on Relations 
between Public Intellectuals and Business 
by Dr. Romila Thapar

Ÿ Meeting a delegation from China Council 
for Promotion of  International Trade 
(CCPIT) 

Ÿ Panel discussion on Achieving 10% GDP 
growth by 2020

Ÿ Speed Dating with Venture Capitalists

Ÿ Interactive meeting with Dr. Swadheen S 
Kshatriya, Chief  Secretary, Maharashtra

Ÿ Meeting with Austrian business delegation

Ÿ Medical Tourism Conclave 

Ÿ Round table on demonetization

Ÿ ‘WeUNiTE: Investing in Planet 50-50’ 
conference on gender equality and a future 
free from violence against women 

Ÿ Round table to discuss Evolution of  Proxy 
Advisory Firms in India and their impact on 
Corporate Governance and Capital Markets

Ÿ Interactive Meeting with Dr. Jitendra Singh, 
Minister of  State of  Prime Minister’s Office, 
Ministry of  Development of  North Eastern 
Region, Atomic Energy, Space, Personnel, 
Public Grievances and Pensions 

Ÿ A talk by Mr. George Ferguson, former 
mayor of  Bristol on ‘How Revitalization of  
public spaces leads to growth, investment 
and jobs: learning’s from Bristol’ 

Ÿ Seminar on Unlocking Gold’s Potential

In this age of  uncertainty, all of  us need to 
strengthen the hands of  the government in its 
bold and innovative endeavours. India is 
currently on the cusp of  a major leap towards 
socioeconomic reform, which will eventually 
prove to be beneficial to the common person. 
While many major economies of  the world are 
still sputtering even almost a decade after the 
2008 global economic crisis, the Indian 
economy cont inues to move ahead 
impressively. There are bound to be hiccups but 
there is no doubt that the massive changes 
under way will help enhance our economic 
competitiveness as well as our global credibility. 
That is something worth remembering always.

Deepak Premnarayen







hospitals are set up it can generate around 1 million jobs. 

Mr. Farhat Jamal, Chairman, Travel Tourism and 
Hospitality Committee, stated that it has been widely 
accepted that Medical Tourism will soon be a success 
story of  the country. He said that the stakeholders of  the 
state must focus on significant factors like information of  
the world of  digital, building partnerships and many such 
initiatives. An important area of  development is also in 
terms of  availability of  multi-lingual staff. 

Indian medical technology has always been abreast of  the 
latest technological advancements, providing India a 
tremendous advantage in terms of  Medical Tourism. 
Health care in developed countries is expensive and their 
waiting times are considerably long thus compelling 
patients to travel to India for treatment. India sees many 
tourists from countries such as Bangladesh, African 
nations, Iraq, Afghanistan, Nepal. By providing cost-
benefit treatment, India will be able to attract tourists 
from developed nations like USA, UK, and Australia. 
Prime Minister Narendra Modi has allowed 100% FDI in 
medical sector and this is a great step forward for 
international countries to set up businesses in India. 
Medical tourism sector has grown in the last few years. By 
focusing on it’s strengths and key areas, the sector can 
give India its next big success story.

Smt. Valsa Nair Singh, IAS, Principal Secretary, Tourism 
and Culture, Government of  Maharashtra, was the guest 
of  honour at the Conclave. During her presentation, she 
spoke about opportunities for Medical Tourism in India 
and Maharashtra in particular. She remarked that 
2,50,000 people travelled to India last year for medical 
purposes and the revenue earned through this sector is 
expected to grow from USD 3 billion to USD 8 billion by 
2020. Maharashtra ranks third in terms of  Medical 
Tourism after Tamil Nadu and NCR region. With 
Maharashtra offering more than 1 lakh efficient doctors 
and over 1.5 lakh nurses to provide personal care and cost 
effective medical facilities as compared to the nations like  
USA and UK, latest medical equipment and the 
rejuvenational medical facilities like Ayurveda, Yoga, etc., 
the region is expected to attract medical tourists at large 
provided private and public sector work efficiently to 
promote the cause. She mentioned that an Inter-

IMC’s Travel Tourism and Hospitality Committee 
organised a half  day ‘Medical Tourism Conclave’ on 28th 
November, 2016. In the conference it was outlined that  
Maharashtra is aiming to emerge as the top destination 
for medical tourism through health care facilities, well-
trained medical professionals and low cost of  delivery.

Mr. Deepak Premnarayen, President, IMC in his 
welcome address spoke about the competence of  South 
Korea in the Medical Tourism sector which has set 14 
tourism boards in CIS countries. He stated that although 
India has cost-benefit and quality in terms of  medical 
treatment, it lacks credibility. However, this scenario is 
rapidly changing with ambassadors of  several CIS 
countries strongly promoting medical tourism. Over the 
period, North India has witnessed many tourists coming 
for treatment from places like Kazakhstan, Uzbekistan 
and their neighbourhood. This sector can set a colossal 

growth in the economy. He said 
that with 8,000 jobs in a 
hospital even if  10 hospitals 
are set up, it can generate 
80,000 jobs and if  100 
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tourists, develop medical tourism or wellness clusters in 
the state, sign MOUs with partner countries; create 
authenticated portal providing list of  accredited 
hospitals, medical service, medical tour operators and 
nearby hotels.

The conclave was followed by two panel discussions of  
stakeholders from medical tourism fraternity. The first 
panel discussion threw light on specialist’s perspective in 
Medical Tourism. 

This discussion was moderated by Dr. Pravin Amin, 
Physician and Intensivist, Bombay Hospital which 
included eminent doctors – Dr. Vinay Jacob, Plastic 
Surgeon, Bombay Hospital; Dr. S. Natrajan, Chairman 
and Managing Director, Aditya Jyot Eye Hospital; Dr. 
Darius Soonawala, Orthopaedic Surgeon, Jaslok 
Hospital; Dr. Parag Rindani, CEO, Wockhardt Hospital 
(South Mumbai);  Dr. Swarup Pal, Consultant 
Cardiovascular Thoracic Surgeon and Transplant 
surgeon, Apollo Hospital, Navi Mumbai. The purpose of  
this discussion was to identify the areas where Medical 
Tourism can play an important role. In the discussion, it 
was brought out that 27% of  medical tourists come to 
Maharashtra of  which 80% come to Mumbai. Dr. Darius 
Soonawala mentioned that it can be a great game changer 
if  Indian companies tie up with insurance companies 

ministerial group including ministry of  tourism and 
ministry of  health has formed a National Wellness Board 
to boost Maharashtra as a medical tourist destination. 
Providing an overview, it was declared that Singapore, 
India and Thailand account for 60% of  medical tourism 
in Asia. Further, Mumbai, Pune and Nagpur have few of  
the best state-of-art hospitals in South East Asia.

Smt. Singh cited that the biggest challenges in this 
industry are lack of  single government agency to 
represent India in the Medical Value Travel; lack of  
international health insurance coverage with local 
hospitals; lack of  co-ordination with stakeholders of  
hotel, wellness centres, travel agents; difference in 
pricing; low investment in public health infrastructure 
and promotional market. 

In spite of  several challenges, some of  the interesting 
initiatives undertaken by government are providing 
medical visas (M-Visa), no hindrance clearance for 
tourists at airport, market development assistance 
scheme, accreditation of  quality services. With this, they 
aim to position Maharashtra as first option for medical 
tourism destination.

Listing the way forward for this sector she suggested to 
establish facilitation centres at airport for medical 

(L-R): Dr. Lalit Kanodia, Smt. Valsa Nair Singh, Mr. Deepak Premnarayen, Mr. Farhat Jamal & Mr. Arvind Pradhan
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abroad to cover the expenses that will increase the 
volume of  tourists in the country. Although, 80%  
retroviral drugs are originated in India, yet we are lagging 
behind in manufacturing medical equipments.

The second panel discussion focused on opportunities 
and challenges in Medical Tourism Sector. This 
discussion was moderated by Mr. Sheldon Santwan, 
Editor and COO, Travelbiz Monitor and the eminent 
panel lists included Mr. Essa Ahmad, Vice-President of  
India and Nepal, Emirates; Mr. Raj Bhojwani, CEO, R & 
D Middle East LLC; Mr. Devendra Bharma, EVP, 
Oberoi Hotels; Dr. Parag Rindani, CEO, Wockhardt 
Hospital (South Mumbai); Dr. Hidayat Khan, CMD, 
Human Care Air Ambulance and Mr. Rajiv Duggal, CEO, 
Lavasa Hospitality. 

In order to take a quantum leap to get medical tourists, 

this discussion deliberated to have a cohesive body that is 
well connected with hospitals, hotels, tour operators, 
airlines etc. in medical tourism. IMC  is also looking into 
creating a promo film along with a task force which will 
put together its suggestions for drafting the necessary 
and appropriate policies for the promotion of  medical 
tourism in the state.

Around 150 delegates comprising officials from leading 
hospitals, doctors and medical practitioners, senior 
executives of  pharmaceutical companies, senior 
government officials, IMC members and media attended 
this conclave. The Conference was supported by 
Maharashtra Tourism Development Corporation 
(MTDC) as the lead partner; Bombay Hospital and 
Apollo Hospital, Navi Mumbai as knowledge partners 
Dr. L H Hiranandani Hospital and Saifee Hospital as 
associate partners.
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