
Masterclass #7: Lessons from Myntra
on how to build a long-lasting
marketplace
What does it take to build a timeless marketplace? Time.

Long-lasting marketplaces have little to do with restless hustling, and a lot to do with
clear research and balancing gut calls with data calls. You can trust that bit of wisdom
because it comes from Mukesh Bansal who knows the ups and downs of
entrepreneurship in India more intimately than most.

As founder of Myntra, head of commerce and advertising at Flipkart, and now as
founder-CEO at Cult.fit, the relentless entrepreneur has sold fashion, fitness, and
almost everything in between.

Mukesh was one of the first startup folk to have brought the Bay Area ethos to the
Bengaluru ecosystem. Over the last 15 years, he has steered companies through
teething problems, pivoting and scaling missions, as well as acquisitions.

In this part of a series of conversations sponsored by Accel, Mukesh shares his favourite
entrepreneurial hits and misses. Joining him is Subrata Mitra of Accel who has been
among Mukesh’s earliest backers. He shares wisdom not just for the benefit of founders
but also for venture capitalists as they go from backing two to four to 20 companies.

Over the course of chatting with Pankaj Mishra, the duo sum up their journey so far in
many quotable quotes.

Pankaj:   So I'm thrilled to be back here with another masterclass. I’m joined today by
two maestros. Mukesh Bansal, founder of Myntra and Cure.fit, and an entrepreneur



who's built marketplaces in different time periods. He’s been through his own
science-fiction journeys, and is very respected for the products that he builds.

Subrata: And also now the author of a second book plus a very prolific angel.

Pankaj: And on that note, welcome Subrata. I can't think of a better combination in
terms of operator-builder. Someone who rolls up their sleeves and gets into the journey
with the founder, helping them build and create things that scale and impact.

From Flipkart to Myntra, you have watched these journeys so closely from the war
rooms. Welcome to both of you. My selfish interest would be to unlock some of the
timeless lessons in building marketplaces, entrepreneurial lessons, and looking through
your lens as well, Subrata.
To kick this off Mukesh, if you were to pick a few things that stand out for you that are
timeless in terms of anyone who is looking to do it today, what would some of them
be? Especially looking at the zero to one or your famous pivots?
Mukesh: Now, fortunately I have some distance also. The Myntra journey for me
personally ended a while back, so I'm able to look back on what happened during
those 9-10 years. I think three things really stand out for me.

Three lessons on zero to one

First and foremost is our first phase from 2007-11, we kept pivoting and experimenting.
And at that time I realized, if you had a startup that figures out how not to die,
something good will happen to you. And these days that's kind of my first principle. If
you start a startup journey, just figure out a way to survive for five years. As long as
companies are learning, adjusting, not repeating the same mistakes, most likely
something good will happen. If you die very early, in the first 12 to 18 months, most
likely nothing will happen. So that's a recommendation I'll give to people. Just figure
out a way to not die.

Second thing is, when we got into fashion at that time, there were many other fashion
portals also. People were trying to get into the low inventory model or group buying
model and this and that. I took some time to study how the business of fashion works.

And I realized the most important thing in the fashion business is inventory, people
who control inventory, who really have the best possible inventory season. That's what
customers want to buy. Everything else is junk. So we took a very big call to become a
full inventory model initially, which eventually went to the marketplace model. But in



the first 2-3 years there was a lot of risk involved and I told my team that let's figure out
a way to become really good at buying. If you don't become very good, we'll die. But if
we really figure it out, then no one will have a comparable selection. Brands will prefer
working with us because they also like the adjacency, etc. So understanding what
business you are in and what really works. Copy pasting the business model just
because it's lean on paper or it's the in-thing doesn't work.
Third is, a couple of more years into Myntra’s journey, again thinking about this value
prop question – exactly what do we stand for? What's unique about it? And I had this
insight in the fashion business that people really care about looking good, it's a deep,
fundamental human belief. And we set it as Myntra’s purpose. We define it as helping
people look good and then say, how do we transfer that on a day-to-day basis? So we
figured if our website looks outstanding every day, if in the models we use, the pictures
we show, how we catalog the office looks, how people in the office dress every single
day – if the whole idea of looking good, if you can make it come alive. So generalizing
that, being clear what your true purpose is and then being very authentic to it, that's
what will make you timeless. And if you go back and look at the companies which last
decades, they keep pivoting, repivoting. The core purpose of Google is organizing the
world's information, for Facebook it is connecting humanity. And now they have 3
billion monthly active users so they really have connected humanity. Apple’s purpose in
the ‘70s was making beautiful things. They're still making beautiful things which you're
all using. So these are the three big reflections for me.
Subrata: Yeah. So for me, all three are very important and particularly I think the way we
started when entrepreneurship in India was almost unheard of. Part of the first
generation of people who started doing things from a sort of a tech driven
entrepreneurship perspective. I think that staying alive was very important. But it was
also important, that last thing that he said: How does our purpose in life get reflected
in our customer's belief sets? So if the customer really knows that I need to look good,
and here is a place I come to look good, then you have really actually made the two
sides meet. And a lot of how we went about in the early days was to make the
customer trust us and believe in us. And some of those very fundamental aspects,
which are today taken for granted because there are probably 150-200 million online
customers who are shopping for things. But in the early days, that was so important to
create your niche early believers who will actually be lifelong customers.

Pankaj: That is fascinating.

‘Product is marketing’



Mukesh: I think the whole idea of craftsmanship, right? One of my other principles is:
Product is marketing. And this is my learning from Silicon Valley days. If you think of
most Silicon Valley companies, technology companies, they don't market. You will
never see, barring in a massive exception, television ads or huge performance
marketing. What they do is just build outstanding products with deep, wide loops, etc.
I believed in that principle even back then, so the things we were trying to do at
Myntra was make sure that everything we do is really good, as good as we could make
it, whether it's the website or our app which we launched later, or the private label
portfolio. Again, we were mostly focused on whether we can build a brand which is
really differentiated and stands for something unique. It requires patience, it takes time,
it doesn't happen overnight. If you're hustling continuously, that quality goes away. So
fortunately, I think the Bay Area experience helped the kind of people we were able to
hire. Shamik was our CTO, the first big CTO anyone in India hired from the Bay Area. In
2011, he moved back from there after a lot of successful startup insight. In fact a lot of
our early hires, Deepak Menon who headed product also came from Silicon Valley. So
we were able to build that DNA, a bit of Valley ethos with a deep product obsession
which is what transferred here. We were able to create differentiation.

Pankaj: Any particular insights about the team that he's referring to?

Subrata: In tech companies, product is sort of the center and that's the way it should
be. And who builds the products? After the CEO, the next level of management comes
in and decides that this is how we are going to build the product. So the CEOs always
hire the best talent possible and then make sure that you have enough runway for
these guys to interact with their customers and make whatever mistakes are necessary
to be able to find that product market fit. So that's timeless for any company, not just
marketplaces.

Pankaj: Mistakes. Okay. And, and you're right now, not just in hindsight, but it's been
quite some time before we shift to your next entrepreneurial venture and get to talk
about the changes he saw you as a founder. Can you pick your favorite mistakes?

Mukesh: Yeah. I get emotionally excited about ideas and do not necessarily study the
market very well. In the case of Myntra, we started with something so extremely niche,
personalization, in 2007. We could have started a full fashion econ marketplace also.
But at that time I didn't have either that kind of mental model or the exposure. So we
started something very niche and by the time we landed up with a category with large
TAM fashion, it was four years. Now we learned a lot of things in four years, but we also
wasted those four years trying to do very boutique things.



Picking people vs sticking with people
So that's one. The second thing took me 6-7 years to figure out – not letting go of
people at the right time. In the past, as an early entrepreneur, I dragged on many
people for 1-3 years past the point where they were no longer fit for the role. They
might have done some other role in the company. That creates so many downstream
ripple effects for the whole organization. Culturally, you're as strong as the weakest
link, and you keep carrying the weak link because the person was maybe loyal to you
before, or was very useful in the early days. So figuring out those transitions, it took me
some time.
Start with a large TAM. Make sure you have a great team at any given point of time and
a great team today may not be a great team two years down the line.
Pankaj: Subrata, how do you solve for this? I mean, not solve for this, but he's hitting it
right on the nail. It's amazing how many founders I have heard talk about this team
problem.

Subrata: For me, any team is building confidence and building trust. If I really have a
great trust with Mukesh and he has trust with me, then tomorrow if we figure out that
this is not the right thing for us to do, either he needs to move out and do something
else or I need to look at something else. So as long as we are not hiding facts, all of
this is based on facts and based on trust. If you start with a very high level of trust and
then the facts are pointing out that you need to move on and do something else, or
this particular person needs to move out to make marketing better or whatever, I think
the best way to do this is to have a candid conversation. As a CEO, you just go and tell
him that three years ago when I hired you, this is what we were trying to do, and all of
this shift in the market has happened, that we are trying to do this and I think that, you
are better served and the company is better served by us doing something differently.

Mukesh: Now having gone through this transition countless times, what I have learned
is that by the time you go and have a conversation with the person, the person already
knows. They were just waiting for you to prompt it.
Subrata: And maybe they were just feeling bad to tell you.

Mukesh: They feel relieved. So there are many dozens of conversations I have had. I'm
still friends with most of the people. Some of them come back and work with me again.
Some of them will come back and take funding from me. There's only one exception
where the guy was really pissed, I think he's still pissed. But that is one out of five or 30
such conversations.



So it's a point of having a very candid transparent conversation and saying that look,
this is how things appear from my perspective. One of the things I've learned recently
is when you're in a position, you have to realize that you as a person are different from
the role you are playing. And you have to do justice to that role because it's a
responsibility.
Your board members, your shareholders, your employees, they've given it to you so do
what's right for the role. And then you can be transparent with the person, they may
have a similar point of view or a different point of view. Usually when you hold back on
a transparent conversation, that's when you tend to drag it on, which is something I
used to do.
Pankaj: So there are two other things that a lot of B2B or B2C marketplace founders
want to know about. One is scaling itself – when to scale, how to scale, whether you
should scale. And a related thing is about testbeds – where do you start, what are the
characteristic traits of that testbed?

Dominate your niche

Mukesh: There are a couple of frameworks which I formally learned much later in my
journey. Peter Thiel talks about this idea of dominant niche in his book Zero to One.
Your TAM may be very big, but you pick a very tiny segment in there, which if you
prove that, then you can amplify. If I take an example of Cult, we chose Bangalore.
Within Bangalore, we chose this Bellandur-HSR area because that was representative of
all of India. If you are able to establish a product market fit there, there's no reason we
can't take it from there to Bangalore, from Bangalore to the top 10 cities, and venture
from there to the top hundred cities, and we're still very much in the journey. So
finding that small niche but you know that that niche can multiply hundred fold or
thousand fold, and then building very strong dominance. I think that's very important.

On the scale, paying attention to contribution margin is important. Scaling a
contribution margin-negative business is like getting on a treadmill that you may never
be able to get off of. So one needs to be very careful.

Nine out of 10 times, I'll advise people, including myself, that if the contribution margin
is negative, don't scale. Keep working on it until you figure out a way to make it
positive. Unless there are two things – unless you have access to so much capital, if
capital is the only concrete advantage you have then maybe you can play but in a very
risky game to play. And sometimes, you may have a very strong model which shows
that growing scale will make the contribution margin positive. And if you are, you
double, triple, quadruple test your model. But those are exceptions. In general, I would



not suggest you scale. If you're per-transaction losing money, you have no business
scaling.
I've done it many times and I regret every single time.
Subrata: So the only double click I'll do is on the first point. For Cult, we picked a
particular area and when we picked it, actually there's lot of data that we had looked
at. And some of it is because we were in Flipkart and Myntra before, we knew the
buying patterns of people in those areas. So it sort of almost happened that if we could
solve it for one, we can grow it to 70 or a 100 areas. And almost without much change.
That's where a lot of first time entrepreneurs, more so than repeat entrepreneurs like
Mukesh, have to check. Because we might pick something which is glittery and nice
and solve that problem but we always have to keep checking if this is representative of
the bigger population. And in this case we did that, we did that study upfront. He
probably forgot to mention it, but if you didn't, then you are always kind of second
guessing that okay, I've got my 10 customers, but will that go to a 100 or not? So it’s a
question of how you define that problem so that you're creating a relatively
representative initial target.

Mukesh: What he's referring to in the early e-commerce days, you could say about 10%
of India's e-commerce was Bangalore. And within Bangalore, if you further analyze
about 10% of Bangalore, which is 1% of India, was in Silk Board to Marathahalli. So our
mental model was whatever business we can do in this area, we can do a hundred
times that in India. That was true then, and that's still true. I think a new startup coming
out can easily just focus on this 5 kilometer radius, and try to build a strong share. And
then from there on, you can get into scaling mode.

Subrata: It is probably more true now because this has become aspirational. Because
multiple companies have kind of gone through this path. It has almost become a case
of if those guys are using it, I better use it.

Mukesh: I think you use the word sandbox. The Bangalore ecosystem created a lot of
things, including a readymade sandbox. You basically come start a company in HSR
Layout, target Silk Board to Marathahalli. If you fail, go home. If not, then go all over
India.

Subrata: Timeless, absolutely timeless.

Pankaj: So, because I have both of you, could you weigh in on the whole conventional
entrepreneurial gut? The data, the signals that you pick, what role do they play in



everything that we are talking about here? It would be good to pick the do's and
don'ts.

Sip on data for entrepreneurial gut health

Mukesh: As an entrepreneur, I think a lot of things start with the gut. I think that instinct
is very important because if everybody's doing a year or too late to the party, If there
are 2000 tech companies in there, now they're starting one more. It is very, very
difficult to find what the unique angle is. So I think to initiate something, that gut
feeling is very important, then you have to pay more attention to data. There is Jim
Collins’ book, Good to Great, which says you have to confront brutal facts, whatever
data is available you have to process at some point. Data will also not give you all the
answers. So eventually while making some decisions, you'll have to go back to the gut
call. But if you start taking a gut call but ignore the data which is staring you in the face,
that's most likely not going to work out. So it's a balance between the two. Use data as
much as you can, but to start or to make a major decision, you may not have the right
data available. And that's where you have your own mental models, you have
convictions, you have some kind of a worldview,  where the world is going, and factor
that in and then try to make your choices.

Subrata: So I'll tell you two instances where I've actually invested in a company where I
thought the gut was probably wrong. And this was probably one and then Thiru from
Ninjacart was the second. We did it just because we knew that there are people who,
when they're faced with the data, will probably revise their assumptions and get to the
right place. Because he was coming from the US and the problem looked big there. In
India, it was so early in the whole ecosystem that Prashant and I spoke that ‘this is a
great guy, but probably doing the wrong thing. Should we still go in?’ And the answer
was yes, let's go in. Because I think he'll just figure it out because of all the background
that he's kind of built before.

The same thing happened again and had a positive outcome for me with Ninjacart. You
have to look for the founders having this uncanny sense of combining gut with data
and some people are way better than others at it. So you are not making it just
because you've had a gut feeling. You're not saying that that is better than everything
else that the data is going to show me. And then just because you have got the data,
you don't forget and remove your gut completely. When you see that combination in
people, they are probably the right people to solve.
Pankaj: Can both of you spend a little time on the fundamental building blocks of a
marketplace and how do you see them shaping up in the future?



Supply first or demand first?

Mukesh: I think there are a couple of things that you can do, the starting point for
analyzing any marketplace you can look at both in the supply side and demand side.
Depending on which category you are in, sometimes, supply is very organized. In
electronics, there are only 5-6 brands which pretty much supply everything. Versus you
take something like fashion, there are tens of thousands of brands. And for most of the
categories still unbranded. So understanding the supply chain, how the market is
organized, because when you build a marketplace, you need to put the supply
together.

So understanding that is very important. If the market is very long tail driven, then you
play a certain way. If the market is more head oriented then you have no choice but to
work with those large brands and really figure out how to get the right dynamics with
those brands.
Then similarly on the demand side. If in a mature market, India has 200 million
shoppers, then how you think about building a brand, finding in a 200 million
consumer market, finding your first million consumers is not that big of a deal. But
when you go back to early days of Flipkart where there were only maybe 5 million
people on the internet, then it's very difficult to almost create that demand at least for
online shopping, which does not exist to really factor in.
And also being very clear, are you supply first or demand first? If I look at Flipkart, most
of their journey has actually been demand driven. They kept solving for demand
initially through SEO, they generated massive auto traffic.
It was a big unlock for them. Then through this flash sale model, they unlocked huge
demand for shopping online. Then eventually with the long term marketplace I guess
that, Sorry, that came in Response to demand because they were getting so much. So
they are more demand driven.
Something like Uber is very supply driven. You basically need to have enough density
of cars, otherwise if you are not able to provide a car in five minutes, it is a poor
experience, and so on. So understanding how supply works, how demand works,
whether this is supply-first marketplace, or demand-first marketplace, and then last,
consider how much you want to control the inventory because the more you control
the inventory, the experience certainly goes up, the margin goes up. But the cost of
operating the marketplace goes up as well because you have to invest into inventory,
you have to have working capital consideration. So the answer depends on category to
category and maturity of the market you are in.



Subrata: Yeah. And maybe we can talk briefly so there are the typical two way
marketplaces and then up came somebody like a Swiggy where even the people who
are delivering are actually a different part of the marketplace. So you have demand,
you have the restaurants, which is supply, and then you have these people who are
delivering, they are like the third.

It's like a three way marketplace, which actually increases the complexity. So what's the
right wage to pay them? Is there a surge happening or not? A lot goes into that kind of
a consideration. So it depends on how you are, you have to analyze the market.
Is this something which is just shifting from offline to online? Then you probably do it in
a different way. Is this like a new category getting built? Then you have to do it slightly
differently. Is it like more digital, less digital than the supply and is there a second layer
of last mile, etc. that has to play into the ecosystem?
Pankaj: Okay. Final couple of insights, how do you curate high quality in a marketplace
scenario? And more importantly, how do you keep at it with everything that is going on
around you?
A matter of iteration

Subrata: See, I don't think it is something that you'll have to keep testing. When we
started Flipkart, EKart came fairly quickly. But if you were in big cities, and we did try
some third party, in the upfront it would take 7-8 days and you would not even know
where the packet is. One is just predictably 7-8 days if you know you can at least set
customer expectations that initially that's what it'll take, but you can't even trace it or
track it. So then at some point you have to say, okay, I'll just go and build it, because
the market is in such a situation where my customers are demanding it, the supply side
is not ready. So should I just get in the middle and treat this as an opportunity to do
the business better and therefore go build it? It's fairly obvious but what are the quality
parameters that you want to set for yourselves? And would the existing services allow
you to get to that quality initially? Then of course comes the optimization of cost and
all of that where certain guys, your segment A customer maybe wants it in a few hours,
segment B is okay with three days, so can you now cut it differently or do something
where the costs of fulfillment keep coming down. So I would say it's sort of an iteration
based on which market you are, what's your customer segment and what is their quality
preference and are they willing to sort of pay for.

Pankaj: Mukesh, amazingly, you are still solving a lot of issues that we are talking about.
That makes me hungrier to learn because I can't think of many founders who have lived
through different contexts, and you're at these problems even now. Anything you want
to touch upon on these topics?



Mukesh: One is, I think some things have been timeless. In our Cult business, we built a
first party business where we had full control on the inventory. We built those gyms, we
know every single thing, and we are able to create a very high quality experience. At
some point, we realized that there's more inventory in the market, which are all these
mom and pop gyms, and for us to evolve from here into a one-stop-shop for any kind
of fitness, we need access to that inventory. So we are onboarding them, expanding
the marketplace selection, but they come with all kinds of quality. So now we are
having to invent our own quality standards – what is that entry criteria? What are the
criteria we are going to hold them accountable for month or month, and what
incentives will build both to reward good behavior as well as to punish if the quality
parameters are breached. How we're gonna handle that, all marketplaces, whether it's
now or 10-20 years from now, people need to deal with it continuously.

Subrata: Is it an eBay-like marketplace or is it a managed marketplace? In his case,
‘managed’ has multiple facets to it. It is not just the pricing that is managed which is
basically Uber and Ola. The pricing and quality is managed which is very operationally
intensive.

Pankaj: A lot of founders wonder how to keep everyone happy on their platforms. Or
keep them loyal, at least the ones who matter to you?

Trust begets loyalty

Mukesh: I think generally most marketplaces which have transparent rules bring trust
among the vendors. So in any marketplace, brands really complain to Flipkart or
Myntra for the matter that I want more visibility. If they understand the rules for
visibility, then they are satisfied even with less visibility. If people understand that if I'm
able to get my rating from 4.3 to 4.4, I'll get more visibility. The same applies for
platforms such as Swiggy. How does one restaurant show up at the top or not?
Defining those rules is very important, otherwise people will not be happy. Having said
that, in a marketplace you cannot generate the same amount of business for
everybody. You need to be clear where the bulk of business is coming from and at least
understand the needs for those people and have a deeper relationship. So, this set
becomes aspirational. The other people start to believe that if they are able to deliver
their product quality or service quality, they can enter this group. But I think most
marketplaces are also aware of who their key customers and providers are, what their
requirements are, and continue dialogue, feedback. In Flipkart, the marketplace team



treats all the market sellers as customers. Their only job in life is to understand the
needs of customers, continuously knowing, and building tools and solutions. So if you
take care of these things, generally most people will be satisfied.

Pankaj: Subrata, you have watched a lot of these marketplaces get built out. How do
you think they have managed this? Beyond what Mukesh said in terms of curating and
being transparent, is there anything else?

Subrata: In every business, there are a few things you can control, and then there are
things outside of your control. Once you start understanding what are the things you
could control, you need to see if you are doing the best every day to control it. This is
either through business relationships, building technology, or enabling your people to
have a process to make it more efficient. Think about whatever variables that you can
control. Ask ‘am I doing the best to control it’? I think every business is about that. And
then the market is something which is outside of your control, but you keep getting this
sense that here is a moment that is happening. For instance, Covid happened and
things shut down. So maybe people are not going to walk into my gyms anymore. So
what can I do? I can go try something more online friendly, right? So if I can organize
these things well and do the things that I can control very well, that's actually the recipe
for a good company.

Pankaj: Mukesh, you talked about survival or staying alive. I get that. But how do you
know when to not try and stay alive?

Make a date with data

Mukesh: While you're staying alive, you have to keep analyzing what happened in the
last three months. Is something getting better? You may not be growing, but is the
customer retention getting better or your product rating getting better? You have to
have the evidence. If you tried something and even after six months or 12 months if
nothing is getting better disproportionately, at some point that's a signal for you that it
is time to change. It could be a shut down or pivot to something else. We went
through this recently. We launched these online live fitness classes, we saw huge
traction during Covid time, we got massive amounts of DAU, and we started
monetizing. It got to a certain level, but flatlined after that. No matter what we did for
the last 12 months it's been flat. And finally we recognize that that reflects the size of
that market and this market doesn't exist now. There's no point in putting more money
and effort into that. We'll do something else, because it has plateaued at some level.



Pankaj: Subrata, have you told the founders not to do it anymore? And in those
instances, what was sticking out?

Subrata: No, I never tell somebody to not do something. Similar to what Mukesh said,
can you get some data to point them to their understanding and so that they can refine
it and figure it out? I mean, everybody is very smart. The people that we work with,
they actually may have either not looked at that data, or may have for some reason
believed that that doesn't apply to me. But if you sit with them and make them
understand that here is how I'm looking at it. You tell them that this is the change that
is happening. Ask them if you want to think about it and get back? I think most people
will logically come back with the right decision. It's like that same employee situation,
everybody knows if things are not going well. You just have to nudge them to look at
the right data.

Pankaj: That was a beautiful insight, even though it appears simplistic. My final
question is to Mukesh, why did you become a founder? What is that you seek? You
almost appear to be a journeyman and astronaut moving from planet to planet and
now you are doing entrepreneurship again.

Mukesh: This is what I really enjoy doing. My formal entrepreneurial journey started in
2007. But in 1999, I quit my job in Chicago and drove to the Bay Area to start a
company when I was just 23 years old. That did not go anywhere after almost six
months of trying different things. Then I worked for four different startups between
1999 and 2007 in Silicon Valley. This is an environment I feel very comfortable with.
Because it is very meritocratic, you build something great, you survive. Or you don't.
There is no place to hide. It's also very brutally candid and honest, like there's really no
games to play. It is also about the joy of building because I think I am fundamentally a
product person. I like building things and the entrepreneur setup gives you the ability
to both build a product initially and build an organization. And also over a period of
time I started to think that the organization is also the product. Organizations also have
a lot of features. We have done a lot of experiments both in Myntra and Cult about
how we build the organization. This really gives me joy, to have fulfillment in what you
do on a day to day basis. In a venture business, I guess you meet so many interesting
entrepreneurs. You have exposure to so many industries and that has its own joy. It
helps you understand who you are and what you like. For me, building involves a lot of
risks for sure, but then there is also the thrill of making something new work. I enjoy this
and as long as I am working, this is what I will be doing.



Pankaj: Subrata, you watched these entrepreneurial journeys through generations and
a lot of the time we don't document the generational learnings from one
entrepreneurial venture to another. It would be amazing to hear from you about the
traits that you see in Mukesh now that he didn't have back then? What are the traits
that stand out for you?

The scaling of entrepreneurs

Subrata: I think every entrepreneur goes through the scale just like the business goes
through the scale. When we first met, I think we would've been happy if we got a few
orders done. And that's the baby step. And once you get through that, you figure out
that there is maybe more to this. And at every step, I think entrepreneurs start learning
how to get 10X better. This happens because you're talking to more people. You are
getting more ideas. You are learning about a new company in our geography or
somewhere else which is doing something different, and that curiosity keeps kicking in.
So you are building the next level of go-to-market, the next level of the product, the
next level of customer acquisition strategy, and whatever else it may be. As you keep
doing that, your mental capability of managing scale actually increases. When I first
came into venture business, I would stay awake at night thinking about the two
companies I sponsored and what happens when it goes from two to four. It is hard to
imagine when you are at two about what will happen at four.

In the first four or five, I had Mu Sigma, Myntra, and Flipkart. And after the third or
fourth, I never thought about this problem anymore. I could do 20 and yet be able to
do justice to all of those companies. I think your experience, your outlook, your ability
to trust your own judgment, all of that keeps increasing. And that's what is so beautiful
about the journey. You are actually not fighting anybody else. You're fighting your own
dilemmas, your own suspicions and ability to scale. In the end, every entrepreneur is
doing that. Can I today be better than what I was?
Pankaj: What amazing lessons to unlock from you. This deserves a deeper chronicling.
Thank you so much.


