
 

Dr. Bhagwat Kishanrao Karad, Hon'ble Minister of 

State for Finance Inaugurates Banking Summit 2022 

organised by GJEPC 
 

15th October 2022, Mumbai:  Gem and Jewellery Export Promotion Council 

(GJEPC), organised its annual Banking Summit on 14th October, 2022, at St. 

Regis, Mumbai. The summit was inaugurated by Dr. Bhagwat Kishanrao 

Karad, Hon'ble Minister of State for Finance; Vipul Shah, Chairman, GJEPC; 

Kirit Bhansali, Vice Chairman, GJEPC; Saunak Parikh, Convener, Banking, 

Insurance and Taxation Committee, GJEPC, Somasundaram PR, Regional CEO, 

India, World Gold Council, Sabyasachi Ray, ED, GJEPC along with others.   

 

The Banking Summit 2022 was powered by World Gold Council and in 

association with IndusInd Bank. Co-partners for the summit were ECGC, 

Alliance Insurance Brokers, Diamond India Limited, Green Lab Diamonds, 

Malca-Amit and Yes Bank. 

 

As an initiative to promote better banking & business practices, GJEPC hosts 

the annual banking summit which acts as a platform to discuss & deliberate the 

sector’s development. The summit was attended by several eminent chief 

guests, speakers & panellists that include Government officials, senior bankers, 

prominent businessmen, MSMEs & other stakeholders of the sector. 

 

Inaugurating the Summit, Dr Bhagwat Kishanrao Karad, Hon'ble Minister of 

State for Finance said, “The gem & jewellery is an important contributor to our 

economy, bringing valuable foreign exchange and employing around 45 lakh 

people. Until today, India has been a price-taking economy, trying to be at par 

with the bigger players around the globe. But now, with the establishment of 

an international bullion exchange, it will bring positive impact towards making 



India a price maker in the world.”  

  

Dr Karad added, “The government is always open to discussions and 

suggestions from the gem & jewellery sector to help it reach newer heights.” 

 

Vipul Shah, Chairman, GJEPC said, “India has emerged as "a bright light" at a 

time when the world is facing imminent prospects of a recession. Over the past 

few years, the trade members have worked on making the sector more 

organised, disciplined, and self-regulating and transparent. And this has been 

reflected in improved credit flow to the sector from banks and financial 

institutions. In March 2022, credit to Gem & Jewellery Sector rose to a six-year 

peak of Rs. 80,400 crores. In a span of 2 years, from March 2020 to March 

2022, credit to the Gem & Jewellery sector grew by 35%, whereas credit to all 

sectors grew by 6.7%.” 

 
“Our vision is to take the gem & jewellery exports to USD 55 billion by 2025.”  

 
Kirit Bhansali, Vice Chairman, GJEPC said, “The year 2021-22 was a dream run 
for the Indian diamond and diamond jewellery industry. We saw growing 
demand from key markets like the USA and Middle East; and India could 
capitalise on this advantage primarily because of the constant support from 
the Government in the form of relief measures and trade friendly policies.” 
 
Saunak Parikh, Convener, Banking, Insurance and Taxation Committee, GJEPC 

said, “Besides growing demand & support from the Govt & banks, industry has 

also become a lot more transparent & compliant which has led this industry on 

a growth trajectory. As export business is expected to grow by 40% in the next 

3 years, this will comfortably induce a credit growth of roughly 30% from USD 

10.6 billion to USD 13.75 billion. There is an opportunity for credit growth in 

working capital as well as term loan for development of infrastructure 

including machinery as well as renewable energy.”  

 

Ajesh Mehta, Co-convener, Banking, Insurance and Taxation Committee, 

GJEPC said, “I would request bankers to provide reasonable and adequate 

credit to MSMEs who are the backbone of the industry, and we seek 

encouragement from the Government to promote jewellery manufacturing 



and lab-diamond production in our country with a vision of an Atmanirbhar 

Bharat.” 

 

The first panel discussion “Set to Shine” revolved around the tremendous 

performance of the resilient gem and jewellery industry, which going forward 

is set to touch $46 billion in exports by 2023. 

 

The panel comprised of Colin Shah, MD, Kama Jewellery Pvt Ltd; Konal Doshi, 

Partner, Modern Impex; Suvankar Sen, MD & CEO, Senco Gold & Diamonds; 

Ghanshyambhai Dholakia, Founder & MD Hari Krishna Exports Pvt Ltd.; 

Bijayananda Pattanayak, Head – Global Diamond & Jewellery Group, IndusInd 

Bank; Govind Kumar Jha, Deputy General Manager, Union Bank of India, and 

Susanne Swaniker, CFO, De Beers Group Diamond Trading. The panel was 

moderated by Latha Venkatesh, Executive Editor, CNBC-TV18. 

 

While the domestic demand, especially the bridal market, will stay robust, the 

panellists observed that export demand in major markets would remain stable. 

The bankers also observed that credit by the industry had reduced in the last 

two years as the sector was performing exceptionally well with sufficient cash 

in hand. 

 

The discussion ended with several demands put forth by the trade members 

and bankers for boosting growth. These include a E-commerce policy; Easy 

KYC norms by banks for ease of doing business; EMIs for consumers to enable 

them to buy gold jewellery; implementation of DESH Act; and policy on Duty 

Drawback mechanisms to be enforced. 

 

The second panel discussed the issues related to the finance availability to the 

MSME sector. Moderated by Manisha Gupta, Editor - Commodities & 

Currencies, CNBC-TV18 (Moderator), the panellists included Gaurav Goel, 

Country Head, Emerging Local Corporates, YES BANK, Manish Jivani, Partner, 

Anand International, Mansukh Kothari, Partner, Vasupati Jewellers, Ketan 

Gaikwad, MD & CEO, Receivables Exchange of India Limited (RXIL), N S Deora, 

DGM, Mumbai North Head, Bank of India, and Rahul Guha, Director and Head 

of Ratings, Mid Corporates Group, CRISIL Ratings Ltd. 



 

Almost 80% of the industries in the gem and jewellery sector are MSMES. The 

panellists noted there's a major shift in the industry and hailed that it has 

become more transparent. However, critical aspects that could increase the 

credit rating of MSMES are: transparency is the key which, in turn, means 

being more complaint; avoid giving out rosy projections about one's company; 

and third-party ratings are huge validations for banks to lend to MSMES. 

 

 

The third panel discussion was on “A Rising Star - Laboratory Grown 

Diamonds”. The panelist noted that LGD is a sunrise sector and even mature 

markets like the US have most retailers selling LGDs. LGD jewellery has an 

estimated 3-8% share of the jewellery market. Banking support for the LGD 

sector too is growing.  

 

Moderated by Manisha Gupta, Editor – Commodities, the illustrious panel 

included Ranvir Singh, DGM, SBI, Smit Patel, Director, Greenlab Diamonds, Liu 

Xiaolei, Sales Manager, Gem-Diamond Division of Henan Huanghe Whirlwind 

Co., Ltd., Zhang Jun 'an, Chairman of Ningbo Crysdiam Technology Co., Ltd., 

Roie Edelman, Chief Diamond Officer (R2net Division) Signet Jewelers, Neelesh 

Hundekari, Partner, A.T. Kearney Consulting (India) Private Limited, and Parag 

Agrawal, Co Founder & CEO, Fiona Diamonds noted that the key challenges for 

the growth of LGDs are awareness, distribution, visibility, and banking support. 

The lack of brands, consistent supply of raw materials, falling prices, and lack of 

category-wide promotion were also some of the issues that need more 

attention. They noted that India has between 2000 and 3000 LGD reactors and 

production was not a constraint, but the industry needs more focus on 

demand creation. 

 

A special session on Fintech was led by Achal Mittal, Co-founder, Liquiloans. 

He informed that their company is a crowd funding platform registered with 

RBI NDFC P2P. The company provides working capital for wholesale jewellers 

and also finances consumers in a fast and secure manner. 

 



Another special session, IIBX & Expanding The Bullion Ecosystem For Gem & 

Jewellery Sector featured Ashok Kumar Gautam, MD & CEO, IIBX. He spoke 

about the vision of Prime Minister Narendra Modi during the launch of IIBX, 

and the benefit of IIBX which include:  Lowering of the bullion import cost 

leading to foreign exchange savings and there by making export of jewellery 

competitive, earning higher foreign exchange; Disintermediation leading to 

better pricing for jewellers; Proposed Gold Metal Loan (GML) product for 

Qualified Jewellers will likely result into lowering of cost in range of 100-250 

basis points making the Gem & Jewellery Industry more competitive in export 

market.” 

 

The last session was on Alternative funding by Varunkumar Varma, VP - 

Investments, Lightbox. He noted that their company invests in a concentrated 

set of assets that leverage brands and technology to sustainably shape the 

future of consumption in India. The company has funded Dunzo, True caller, 

Furlenco and jewellery brand Melorra among others. "We invest in disruptive 

businesses that are transparent," he said. Citing the case study of Melorra, he 

revealed that the online B2C jewellery platform registers an average growth of 

8 to 9 percent month on month, and receives nearly 30000 monthly orders pan 

India. 

 

The constructive evening culminated with a vote of thanks by Ajesh Mehta, 

Co-Convener, BITC, GJEPC. 
 

About The Gem and Jewellery Export Promotion Council (GJEPC) 

The Gem & Jewellery Export Promotion Council (GJEPC), set up by the Ministry of 

Commerce, Government of India (GoI) in 1966, is one of several Export Promotion 

Councils (EPCs) launched by the Indian Government, to boost the country’s export 

thrust, when India’s post-Independence economy began making forays in the 

international markets. Since 1998, the GJEPC has been granted autonomous status. 

The GJEPC is the apex body of the gems & jewellery industry and today represents 

8000 members in the sector.  With headquarters in Mumbai, GJEPC has Regional 

Offices in New Delhi, Kolkata, Chennai, Surat and Jaipur, all of which are major 

centres for the industry. It thus has a wide reach and is able to have a closer interaction 

with members to serve them in a direct and more meaningful manner. Over the past 

decades, GJEPC has emerged as one of the most active EPCs and has continuously 



strived to both expand its reach and depth in its promotional activities as well as widen 

and increase services to its members. 

Facebook: www.facebook.com/GJEPC 

Instagram: www.instagram.com/gjepcindia 

Youtube: www.youtube.com/gjepcindia 

Twitter: www.twitter.com/GJEPCIndia  

For more information contact: 

 Dolly Choudhary, Director, PM&BD, GJEPC; M: +91 9987753823; e-
mail: dolly@gjepcindia.com 

 Pradeesh Gopalan; M: +91 7045795199; e-mail: pradeesh.gopalan@gjepcindia.com 
 Vaishnavi Kanugula; M: +91 8527496991; 

email: vaishnavi.kanugula@@pitchforkpartners.com 
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