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A screenshot from Mark Zuckerberg's press briefing in the 
metaverse from Reuters on YouTube 
www.youtube.com/watch?v=ugTxyXB6yOo

 In July 2021, Mark Zuckerberg set the cat 
among the pigeons when he boldly put forth his 
vision about Meta – the metaverse company he 
sees as the future of Facebook. Suddenly, the idea 
went sweeping across the Internet of Things with 
people making “metaverse” the most talked about 
word in the last few days and weeks. It seems that 
no one wants to be left out of this ‘multi-trillion 
opportunity’. 

 Microsoft CEO Satya Nadella said in August 
2021 that Microsoft was working on building the 
“enterprise metaverse.” Speaking at the HT 
Leadership Summit in December 2021, Google CEO 
Sundar Pichai too, when asked about metaverse, 
emphasized that future tech will be much more 
“ambient and immersive” with computing 
interacting with people much more naturall1y.
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MetaverseDefining the

But, first things first. And first there is the word – metaverse. The word 
“metaverse” is a portmanteau of the prefix ‘meta’ (meaning beyond) and 
‘universe’. It originates from Neal Stephenson’s 1992 sci-fi novel ‘Snow Crash’, 
where it refers to a blending of digital and physical existence, an 
all-encompassing virtual universe that exists alongside the physical one. 
From its origins in science fiction, it’s become a catch-all term for anything 
that mixes people’s physical  and virtual lives. Now, three decades later, the 
metaverse may actually be coming into existence. But defining it is not easy.

In her article, ‘Defining the Metaverse Today’, Cathy Hackl 
a globally recognized tech futurist who has been dubbed 
the Godmother of the Metaverse has listed 20 definitions. 
Some are given below:

Claire Kimber 
Group Innovation Director at Posterscope

“I think the Metaverse is the all-encompassing space in 
which all digital experience sits; the observable digital 
universe made up of millions of digital galaxies.”

Eric Redmond  
Global Director, Technology Innovation, Nike

“My general description: The Metaverse crosses the 
physical/digital divide between actual and virtual realities.”

Luke Shabro   
Futurist & Deputy Director of the Mad Scientist Initiative  - Army Futures Command

“A nebulous, digitally mixed reality with both non-fungible 
and infinite items and personas not bound by conventional 
physics and limitations.”
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Emma-Jane MacKinnon-Lee
CEO & Founder of Digitalax

“Well, the ideal definition is “full interactive reality” layered 
across every segment of our lives. It is the connective 
tissue between humanity that we have always literally 
lucid dreamed of but until recently haven’t had the 
infrastructure to make it real.”

Ryan Gill 
Cofounder & CEO of Crucible

“I think it’s less about who’s right with their definition and 
more about us aligning on the values of what’s most 
important. To me, decentralization is the key. If the 
metaverse will become a large part of our lives, which it 
will, like the internet, then the closer to reality it becomes 
the more it will be abstracted in defining through all of our 
own relative experiences of it and with it.”

Piers Kicks 
Investment Team at BITKRAFT Ventures

“The Metaverse: a persistent, live digital universe that 
affords individuals a sense of agency, social presence, 
and shared spatial awareness, along with the ability to 
participate in an extensive virtual economy with profound 
societal impact.”

Karinna Nobbs  
Co-CEO of The Dematerialised

“My definition is more around its purpose and driver of 
adoption than its tech composition. The Metaverse is the 
next significant third space (coined by sociologist Ray 
Oldenburg) as not home (1st), not work or study (2nd) 
but where you will spend your leisure time. It is the 
anchor of community life and where you meet with old 
and new friends.”
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Tom Allen 
Founder of The AI Journal

“An exponentially growing virtual universe where people 
can create their own world how they see fit adapting 
experiences and knowledge from the physical world.”

Michael Robbins  
Cofounder, Learning Pathmakers

“There are many words in technology that work against 
us. We need new words and lexicon for the future. 
Artificial Intelligence and Machine Learning are neither. 
Blockchain sounds like a child’s toy. Metaverse is even 
worse. As long as we have technologists naming things 
based on science fiction, they’ll remain inaccessible and 
foreign to most of society. When we mysticize concepts, 
they are seen as magic. 

The word metaverse is particularly harmful for other 
reasons. At a time when technology is pulling us apart, 
this word literally says that in the future we will live in 
separate universes. This is dystopian far beyond our 
current digital society. We need a better word to describe 
our future where we will come together in all the ways 
imaginable with technology. With augmented reality and 
virtual reality. Synchronously, asynchronously, with digital 
twins, and even after our biological lives.”

Amitabh Bachchan and the Metaverse

According to recent reports, the Shahenshah of Hindi cinema, Amitabh Bachchan, 
seems to be the Shahenshah on Crypto street as well as his collection of non-fungible 
tokens (NFTs) smashed all records in an auction. The collection that included  Madhushala 
NFTs, The Loot Box NFT, Iconic Vintage Posters  NFT  and BigB Punks and NFT Arts went 
under the hammer for $966,000 or Rs 7.18 crore, the highest ever in India. The most 
successful was the Madhushala NFT collection - his father’s poem, recorded in the 
superstar’s own voice, which crossed a total of $756,000 or Rs 5.5 crore worth of bids 
for the entire collection.

One way of beginning to understand 
the metaverse is to recognize that 
each one of us is likely to have a 
digital dimension, a 3D holographic 
twin, an avatar; and everything that 
we do digitally becomes absolutely 
and seamlessly interconnected – the 
physical persona and the digital 
persona becoming a unified reality. 
The digital avatar represents the 
digital layer of our lives and becomes 
an extension of our physical being 
that inhabits the digital universe. 

Eric Redmond points out, “Not only 
should an avatar have a sense of 
continuity – like body shape, hair 
style, skin color, etc. – but also some 
subset of “stuff” that the avatar owns… 
especially virtual clothing and 
relevant assets like digital equipment. 
This “stuff” is every bit as important as 
the digital embodiment. A critical 
feature of being able to own a digital 
object is the ability to possess them, 
use them, and sell them to others… 
an avatar is a persistent but mutable 
representation of a person, including 
ownable digital assets, expressible in 
any environment in the metaverse.” 

And, just as our interactions with the environment around 
us are multifold and multifarious, the environment of the 
metaverse is likely to be as multifold and multifarious; a 
truly all-embracing ‘open space’ that makes ‘infinite play’ 
possible, since at its most ambitious it brings together all 
‘tangible’ reality and realities that exist ‘digitally’ – a 
multitude of worlds that exist and evolve across different 
realities simultaneously together. It is likely that an avatar 
would be able to enter into any environment made by any 
company, be it ‘games, social, or even work, with a 
consistent look and feel.’  

To conceive and relate to the new 
range of possibilities is a difficult 
ask, perhaps as difficult as when 
“the notion of relativity destroyed 
the ideas of time and space as fixed 
and central absolutes, or in the way 
modernism in the arts rejected such 
central absolutes as harmony in 
music, chronological sequence in 

narrative and the representation of the visual in art.” 
These developments were revolutionary and hard to 
fathom at the beginning of the last century just as the 
metaverse is today.

05



MetaverseUnderstanding the

So, for most experts, the metaverse is 
the evolution of the internet into a 
democratized, decentralized, 
user-definable, virtual and persistent 
space where virtual and physical 
realities converge – leading to a 
hybrid, kaleidoscopic reality. The 
range of opinions varies between the 
utopian and the dystopian. 

Elon Musk, SpaceX and Tesla CEO, is 
not keen on either metaverse or 
Web3. He said at a recent interview 
that he could not see a compelling 
use-case for the VR-driven 
metaverse, and derided Web3 — a 
nebulous concept in which internet 
services are rebuilt around 

One way of beginning to understand 
the metaverse is to recognize that 
each one of us is likely to have a 
digital dimension, a 3D holographic 
twin, an avatar; and everything that 
we do digitally becomes absolutely 
and seamlessly interconnected – the 
physical persona and the digital 
persona becoming a unified reality. 
The digital avatar represents the 
digital layer of our lives and becomes 
an extension of our physical being 
that inhabits the digital universe. 

Eric Redmond points out, “Not only 
should an avatar have a sense of 
continuity – like body shape, hair 
style, skin color, etc. – but also some 
subset of “stuff” that the avatar owns… 
especially virtual clothing and 
relevant assets like digital equipment. 
This “stuff” is every bit as important as 
the digital embodiment. A critical 
feature of being able to own a digital 
object is the ability to possess them, 
use them, and sell them to others… 
an avatar is a persistent but mutable 
representation of a person, including 
ownable digital assets, expressible in 
any environment in the metaverse.” 

And, just as our interactions with the environment around 
us are multifold and multifarious, the environment of the 
metaverse is likely to be as multifold and multifarious; a 
truly all-embracing ‘open space’ that makes ‘infinite play’ 
possible, since at its most ambitious it brings together all 
‘tangible’ reality and realities that exist ‘digitally’ – a 
multitude of worlds that exist and evolve across different 
realities simultaneously together. It is likely that an avatar 
would be able to enter into any environment made by any 
company, be it ‘games, social, or even work, with a 
consistent look and feel.’  

blockchain and cryptocurrency — as 
“more marketing than reality,” adding 
“I don’t get it.” Musk admitted that he 
might just be “too old” to understand 
these new technologies. “Am I like 
one of those people who was 
dismissing the internet [in] ’95 as 
some fad or something that’s never 
going to amount to anything?” he 
suggested, before noting that in 1995 
he was very much one of the 
individuals who understood the 
potential of the internet.

But however it is seen, the metaverse 
marks a radical break from past 
ways in which we related to the 
internet. It can also be perceived as a 
‘decentring’ of the internet, with the 
existing power centers and 
controlling protocols now giving way 
to more liberal and open-ended 
systems – a poststructuralist moment 
for the internet where the internet 
that we are familiar with, now stands 
deconstructed. 

Experts believe that the metaverse 
will make it possible to interact and 

relate with people and things that are 
both physically present and those 
that have a digital presence. It will 
add a virtual dimension to our lives 
that interacts with physical reality, 
obliterating the gap between the 
virtual and physical, so that both of 
these will come to share the same 
space. It is tempting to understand it 
as somewhat  akin to the 
20th-century style of fiction and 
literary genre known as ‘Magical 
realism’ that paints a realistic view of 
the modern world while also adding 
magical elements, often dealing with 
the blurring of the lines between 
fantasy and reality, between the 
explainable and the miraculous. 
Similarly, the metaverse, by blurring 
the lines between the virtual and 
physical, will let users work, 
socialize, play games, conduct 
business, heal, learn, shop and live 
by re-creating a ‘digital twin of our 

own world’, that may be more real 
than reality itself. 

This condition can also be compared 
to Jean Baudrillard's term
‘hyperreality’ that refers to an inability 
of consciousness to distinguish 
reality from a simulation of reality, 
especially in technologically- 
advanced postmodern societies. 

Hyperreality is seen as a condition in 
which what is real and what is fiction 
are seamlessly blended together so 
that there is no clear distinction 
between where one ends and the 
other begins. It allows the 
co-mingling of physical reality with 
virtual reality and neurotechnology 
(simulated reality), and of human 
intelligence with artificial intelligence.

To conceive and relate to the new 
range of possibilities is a difficult 
ask, perhaps as difficult as when 
“the notion of relativity destroyed 
the ideas of time and space as fixed 
and central absolutes, or in the way 
modernism in the arts rejected such 
central absolutes as harmony in 
music, chronological sequence in 

narrative and the representation of the visual in art.” 
These developments were revolutionary and hard to 
fathom at the beginning of the last century just as the 
metaverse is today.
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Deepika Padukone:
“Into the metaverse”
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“more marketing than reality,” adding 
“I don’t get it.” Musk admitted that he 
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he was very much one of the 
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controlling protocols now giving way 
to more liberal and open-ended 
systems – a poststructuralist moment 
for the internet where the internet 
that we are familiar with, now stands 
deconstructed. 

Experts believe that the metaverse 
will make it possible to interact and 

relate with people and things that are 
both physically present and those 
that have a digital presence. It will 
add a virtual dimension to our lives 
that interacts with physical reality, 
obliterating the gap between the 
virtual and physical, so that both of 
these will come to share the same 
space. It is tempting to understand it 
as somewhat  akin to the 
20th-century style of fiction and 
literary genre known as ‘Magical 
realism’ that paints a realistic view of 
the modern world while also adding 
magical elements, often dealing with 
the blurring of the lines between 
fantasy and reality, between the 
explainable and the miraculous. 
Similarly, the metaverse, by blurring 
the lines between the virtual and 
physical, will let users work, 
socialize, play games, conduct 
business, heal, learn, shop and live 
by re-creating a ‘digital twin of our 

own world’, that may be more real 
than reality itself. 

This condition can also be compared 
to Jean Baudrillard's term
‘hyperreality’ that refers to an inability 
of consciousness to distinguish 
reality from a simulation of reality, 
especially in technologically- 
advanced postmodern societies. 

Hyperreality is seen as a condition in 
which what is real and what is fiction 
are seamlessly blended together so 
that there is no clear distinction 
between where one ends and the 
other begins. It allows the 
co-mingling of physical reality with 
virtual reality and neurotechnology 
(simulated reality), and of human 
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Deepika Padukone is “into the metaverse” 
these days. Deepika has shared a clip in 
which she is seen driving a car. We see 
Deepika enjoying her long drive until she 
reads the warning signboard, “Entering 
Metaverse”. The actress quickly rolls up the 
car's window and dives into the virtual 
world. And, moments later, Deepika's car 
turns into what looks  like a spaceship. 

To conceive and relate to the new 
range of possibilities is a difficult 
ask, perhaps as difficult as when 
“the notion of relativity destroyed 
the ideas of time and space as fixed 
and central absolutes, or in the way 
modernism in the arts rejected such 
central absolutes as harmony in 
music, chronological sequence in 

narrative and the representation of the visual in art.” 
These developments were revolutionary and hard to 
fathom at the beginning of the last century just as the 
metaverse is today.
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Metaverse
and the 3D Avatar

One way of beginning to understand 
the metaverse is to recognize that 
each one of us is likely to have a 
digital dimension, a 3D holographic 
twin, an avatar; and everything that 
we do digitally becomes absolutely 
and seamlessly interconnected – the 
physical persona and the digital 
persona becoming a unified reality. 
The digital avatar represents the 
digital layer of our lives and becomes 
an extension of our physical being 
that inhabits the digital universe. 

Eric Redmond points out, “Not only 
should an avatar have a sense of 
continuity – like body shape, hair 
style, skin color, etc. – but also some 
subset of “stuff” that the avatar owns… 
especially virtual clothing and 
relevant assets like digital equipment. 
This “stuff” is every bit as important as 
the digital embodiment. A critical 
feature of being able to own a digital 
object is the ability to possess them, 
use them, and sell them to others… 
an avatar is a persistent but mutable 
representation of a person, including 
ownable digital assets, expressible in 
any environment in the metaverse.” 

And, just as our interactions with the environment around 
us are multifold and multifarious, the environment of the 
metaverse is likely to be as multifold and multifarious; a 
truly all-embracing ‘open space’ that makes ‘infinite play’ 
possible, since at its most ambitious it brings together all 
‘tangible’ reality and realities that exist ‘digitally’ – a 
multitude of worlds that exist and evolve across different 
realities simultaneously together. It is likely that an avatar 
would be able to enter into any environment made by any 
company, be it ‘games, social, or even work, with a 
consistent look and feel.’  

To conceive and relate to the new 
range of possibilities is a difficult 
ask, perhaps as difficult as when 
“the notion of relativity destroyed 
the ideas of time and space as fixed 
and central absolutes, or in the way 
modernism in the arts rejected such 
central absolutes as harmony in 
music, chronological sequence in 

narrative and the representation of the visual in art.” 
These developments were revolutionary and hard to 
fathom at the beginning of the last century just as the 
metaverse is today.
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Metaverse
and Consumerism

One way of beginning to understand 
the metaverse is to recognize that 
each one of us is likely to have a 
digital dimension, a 3D holographic 
twin, an avatar; and everything that 
we do digitally becomes absolutely 
and seamlessly interconnected – the 
physical persona and the digital 
persona becoming a unified reality. 
The digital avatar represents the 
digital layer of our lives and becomes 
an extension of our physical being 
that inhabits the digital universe. 

Eric Redmond points out, “Not only 
should an avatar have a sense of 
continuity – like body shape, hair 
style, skin color, etc. – but also some 
subset of “stuff” that the avatar owns… 
especially virtual clothing and 
relevant assets like digital equipment. 
This “stuff” is every bit as important as 
the digital embodiment. A critical 
feature of being able to own a digital 
object is the ability to possess them, 
use them, and sell them to others… 
an avatar is a persistent but mutable 
representation of a person, including 
ownable digital assets, expressible in 
any environment in the metaverse.” 

And, just as our interactions with the environment around 
us are multifold and multifarious, the environment of the 
metaverse is likely to be as multifold and multifarious; a 
truly all-embracing ‘open space’ that makes ‘infinite play’ 
possible, since at its most ambitious it brings together all 
‘tangible’ reality and realities that exist ‘digitally’ – a 
multitude of worlds that exist and evolve across different 
realities simultaneously together. It is likely that an avatar 
would be able to enter into any environment made by any 
company, be it ‘games, social, or even work, with a 
consistent look and feel.’  

Much in the same manner, it is 
difficult for many of us to grasp why 
investors are more in tune or involved 
with the virtual world and less with 
the physical real world. Investors 
worldwide are now flocking to this 
spectacular and seductive new 
internet, termed as Web3, or the 
virtual immersive 3D world, creating 
their avatars and interacting with 
others in real-time and buying/ 
selling products including real estate 
at prices that are beyond 
comprehension.  

  A plot in this virtual universe sells 
for a whopping $2.43 million in 
what is the biggest real estate 
deal in the metaverse. 

  A virtual mega yacht called 
Metaflower gets sold for a 
staggering $6,50,000 (about 
Rs 4.8 crore). 

  A set of 100 private islands 
with virtual villas built on virtual 
real estate are sold out within 
24 hours of their launch for around 
$2,80,000. Speedboats, jet skis, 
marinas, beach clubs, fashion 
wear, accessories, art and antiques 
will be sold next. 

Established brands in all segments 
of the market are preparing 
themselves for new direct-to-avatar 
(DTA) product releases. So much so 
that it appears that the future of 
consumerism lies in virtual products. 
There are multiple such virtual 
platforms – Decentraland, Axie 
Infinity, Sandbox, Republic Realm, 
among others – from where 
user-generated digital environments 
can be bought and sold. Since the 
deals are in the virtual world, the 
mode of payment is also digital – 
cryptocurrency and non-fungible 
tokens or NFTs that are essential to 
enabling the Web3 metaverse. 

To conceive and relate to the new 
range of possibilities is a difficult 
ask, perhaps as difficult as when 
“the notion of relativity destroyed 
the ideas of time and space as fixed 
and central absolutes, or in the way 
modernism in the arts rejected such 
central absolutes as harmony in 
music, chronological sequence in 

narrative and the representation of the visual in art.” 
These developments were revolutionary and hard to 
fathom at the beginning of the last century just as the 
metaverse is today.
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Metaverse
and Finance

One way of beginning to understand 
the metaverse is to recognize that 
each one of us is likely to have a 
digital dimension, a 3D holographic 
twin, an avatar; and everything that 
we do digitally becomes absolutely 
and seamlessly interconnected – the 
physical persona and the digital 
persona becoming a unified reality. 
The digital avatar represents the 
digital layer of our lives and becomes 
an extension of our physical being 
that inhabits the digital universe. 

Eric Redmond points out, “Not only 
should an avatar have a sense of 
continuity – like body shape, hair 
style, skin color, etc. – but also some 
subset of “stuff” that the avatar owns… 
especially virtual clothing and 
relevant assets like digital equipment. 
This “stuff” is every bit as important as 
the digital embodiment. A critical 
feature of being able to own a digital 
object is the ability to possess them, 
use them, and sell them to others… 
an avatar is a persistent but mutable 
representation of a person, including 
ownable digital assets, expressible in 
any environment in the metaverse.” 

And, just as our interactions with the environment around 
us are multifold and multifarious, the environment of the 
metaverse is likely to be as multifold and multifarious; a 
truly all-embracing ‘open space’ that makes ‘infinite play’ 
possible, since at its most ambitious it brings together all 
‘tangible’ reality and realities that exist ‘digitally’ – a 
multitude of worlds that exist and evolve across different 
realities simultaneously together. It is likely that an avatar 
would be able to enter into any environment made by any 
company, be it ‘games, social, or even work, with a 
consistent look and feel.’  

This Web3 stands for a 
permissionless, decentralized version 
of the Internet that runs on 
peer-to-peer technologies such as a 
public blockchain. The latter is a 
decentralised, distributed ledger and 
the underlying technology for 
cryptocurrencies. It is also known as 
Decentralized Finance (commonly 
referred to as DeFi). DeFi technology 
was first popularized by Bitcoin and 
has since been adapted widely. It 
signifies a complete break from the 
traditional banking systems where 
formidable central banks or 
international financial institutions and 
exchanges controlled and managed 
world finance. DeFi threatens to 
disrupt and deconstruct the whole 

financial system. Now transactions 
are directly made between 
participants, mediated by smart 
contract programs. These smart 
contract programs, or DeFi protocols, 
typically run using open-source 
software that is built and maintained 
by a community of developers and 
not by monopolistic companies. From 
Bitcoin and Ethereum to Dogecoin 
and Tether, there are numerous 
different cryptocurrencies now being 
marketed by numerous crypto 
exchanges. With the global crypto 
market touching a market 
capitalization of $3 trillion, the total 
value of cryptocurrencies is more 
than the GDP of many nations. 

To conceive and relate to the new 
range of possibilities is a difficult 
ask, perhaps as difficult as when 
“the notion of relativity destroyed 
the ideas of time and space as fixed 
and central absolutes, or in the way 
modernism in the arts rejected such 
central absolutes as harmony in 
music, chronological sequence in 

narrative and the representation of the visual in art.” 
These developments were revolutionary and hard to 
fathom at the beginning of the last century just as the 
metaverse is today.
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Metaverse
and Retail

One way of beginning to understand 
the metaverse is to recognize that 
each one of us is likely to have a 
digital dimension, a 3D holographic 
twin, an avatar; and everything that 
we do digitally becomes absolutely 
and seamlessly interconnected – the 
physical persona and the digital 
persona becoming a unified reality. 
The digital avatar represents the 
digital layer of our lives and becomes 
an extension of our physical being 
that inhabits the digital universe. 

Eric Redmond points out, “Not only 
should an avatar have a sense of 
continuity – like body shape, hair 
style, skin color, etc. – but also some 
subset of “stuff” that the avatar owns… 
especially virtual clothing and 
relevant assets like digital equipment. 
This “stuff” is every bit as important as 
the digital embodiment. A critical 
feature of being able to own a digital 
object is the ability to possess them, 
use them, and sell them to others… 
an avatar is a persistent but mutable 
representation of a person, including 
ownable digital assets, expressible in 
any environment in the metaverse.” 

And, just as our interactions with the environment around 
us are multifold and multifarious, the environment of the 
metaverse is likely to be as multifold and multifarious; a 
truly all-embracing ‘open space’ that makes ‘infinite play’ 
possible, since at its most ambitious it brings together all 
‘tangible’ reality and realities that exist ‘digitally’ – a 
multitude of worlds that exist and evolve across different 
realities simultaneously together. It is likely that an avatar 
would be able to enter into any environment made by any 
company, be it ‘games, social, or even work, with a 
consistent look and feel.’  

Luxury fashion houses have been the 
first to hitch on to the metaverse 
opportunity. Targeting Millennials and 
Gen Z consumers, brands like 
Balenciaga, MCM, Louboutin, Ralph 
Lauren Nike, Adidas, GOAT, and 
Gucci have been bridging the gap 
between fashion and the digital 
world. Over a year after debuting its 
video game runway, Balenciaga has 
announced it is launching a new 
business “dedicated entirely to the 
development of products, projects 
and experiences” designed for the 
metaverse. Balenciaga CEO Cédric 
Charbit said at a Business of Fashion 
conference recently that it is by way 
of the metaverse that companies, 
including those in the fashion field, 
are taking “gigantic steps every day” 
when it comes to virtual experiences 
and offerings. Nike and Jordan Brand 
have expanded their offerings to the 

online world, too. Within their 
respective virtual environments, 
hosted on Roblox and Fortnite, users 
can wear branded apparel alongside 
sneakers like the Air Force 1 and 
coveted “Cool Grey” Jordan 11. 

Platforms like Fortnight and Roblox 
offer big brands previously 
unprecedented opportunities. The 
skateboarding brand Vans, The Wall 
Street Journal reports, launched a 
virtual skatepark in Roblox that lets 
players try new tricks that can earn 
them points to redeem in the virtual 
store to customize their avatar. Vans 
says the online metaverse is the best 
place to build brand awareness 
among their core demographic of 13 
to 35-year old as it has seen upwards 
of 48 million visitors to date. That is 
the type of engagement brands see 
in the metaverse.

To conceive and relate to the new 
range of possibilities is a difficult 
ask, perhaps as difficult as when 
“the notion of relativity destroyed 
the ideas of time and space as fixed 
and central absolutes, or in the way 
modernism in the arts rejected such 
central absolutes as harmony in 
music, chronological sequence in 

narrative and the representation of the visual in art.” 
These developments were revolutionary and hard to 
fathom at the beginning of the last century just as the 
metaverse is today.
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Metaverse
and Commerce

For tech experts like Samrat Kishor, Tech Strategy 
Consultant & Entrepreneur, Golden Next Ventures, 
the metaverse is best experienced with commerce 
as one of its core values. These experts see the 
metaverse as a huge economic force that has the 
potential to significantly change the way we live, 
work and sell in the years to come – with NFTs as a 
key value driver. NFTs are digital assets that exist on 
a public blockchain that serves as a record of 
ownership. While anyone can view the item, only the 
buyer of an NFT has the “official” status of being its 
owner. And, NFTs can be made more useful by 
adding functionalities that can be utilised in a variety 
of applications across various metaverses at once.  A 
previously issued NFT, for example, can be 
transformed into an asset in a game or used to get 
access to future NFTs and experiences, therefore 
enhancing the NFT's usability and worth.

Metaverse is most visible today in games like 
Fortnite, Roblox, Minecraft and Animal Crossing: 
New Horizons, and gaming companies using 
metaverse tech are making big bucks all over the 
world.  In fact, the socializing that happens on 
gaming platforms is leading to developments of 
social and commercial platforms of the metaverse. 
Facebook’s Oculus promises that 3D spaces in the 
metaverse will let you interact in fresh and novel 
ways. Microsoft’s Mesh too offers a new mixed-reality 

Samrat Kishor
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It is accepted that the metaverse 
would take years to shape and many 
companies would participate in its 
growth and development. Facebook, 
Epic Games, Roblox Corporation, 
NVIDIA are leading the investment 
bandwagon. Besides tech giants, 
several startups are mushrooming in 
the space with innovative ways to 
create interactive, immersive, 
collaborative experiences for their 
users and customers. Experts 
believe that it would be fully realized 
in the next 10-15 years and that it 
might not look like what any of these 
companies or experts have 
predicted. But, countries and 
companies don’t want to remain 
isolated from the global move 
towards metaverse and are pumping 
billions in its research and 
development.

platform that allows people in 
different physical locations to join 
collaborative and shared holographic 
experiences on many kinds of 
devices. We will be able to get 
together with friends and family, 
co-workers and strangers and work, 
learn, play, shop, create and do more. 
In this virtual reality, as we have seen, 
we can buy and sell using digital 
currency. Within the metaverse, we 
would be connected all the time 
without having to worry about 
physical distances or borders, 
something we have gotten used to 
during the pandemic. We, or our 
avatars, will begin to live in this digital 
realm and participate in it as we do in 
the real world today but with an ease 
of moving seamlessly through 
different worlds unthinkable earlier, or 
perhaps only thinkable. 
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Metaverse
and Marketing Measurement

Branding, marketing and advertising 
in the metaverse are new. Since this 
technology is new, measurement 
and tracking would also have to 
search for new ways. A study by the 
Boston Consulting Group reveals 
that to succeed, organizations must 
blend digital and human capabilities. 
Its ‘Meta’ report examines 
technologies that help people 
connect, find communities, and grow 
businesses. It states that very soon 
digital marketing spends, already the 
fastest growing marketing channel, 
will overtake T.V. spends. Digital 
marketing already accounts for 30%+ 
of total marketing spends in India. 

In digital-first organizations across 
industries, digital is already the key 
channel, driven by performance 
spends (see table on page 16).  The 
study makes a case for developing 
accurate marketing measurement 
capabilities to measure impact of 
marketing investments on business 
outcomes. It finds that there is 
opportunity to unlock multi-fold 
growth through robust measurement. 
Once this interface between the 
digital and human comes to be 
empirically fathomed, it will unlock 
great value for businesses. And, the 
ability to efficiently measure and 
optimize spends in a privacy-first 

world will be a key differentiator. This will now be possible with the help of the 
infrastructure of the metaverse and artificial intelligence.
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Digital marketing spends are exploding

Share of marketing spends by channel 1  (%) Share of digital in total marketing spends 4 (%)

In digital-first organizations across 
industries, digital is already the key 
channel, driven by performance spends

Digital marketing spends are fastest-growing; 
3X increase in share in last 5 years

Growth rate of digital spends compared  
to overall spends2x 70% of digital spends on performance marketing

1.  Dentsu Digital Advertising in India 2021 2. Estimated  3. Forecasted 4. BCG Measurement Maturity Assessment of leading digital-first organizations in India-2021
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When digital is more valuable than physical

A digital version of Gucci’s Dionysus Bag with Bee created for the Roblox marketplace has 
been sold for US$4115 – exceeding the price tag of the physical accessory. Tangible 
versions of the bag, which can be worn anywhere, usually retail for $3,400. The virtual bag 
was on sale on the online gaming platform that is 15 years old and one of many such 
gaming “metaverse” platforms. Here, visitors meet up, have their avatars try on various 
branded items and make purchases. It is also noteworthy that this Roblox purse is not an 
NFT and thus has no value/use/transferability outside the Roblox world – yet it's worth 
more than the physical one. By 2025, it is estimated that the revenue from virtual worlds 
will approach US$400 billion.
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MetaverseThe structure of the

The four Layers of the Metaverse

Some experts have described the metaverse as built 
upon four layers, while others have looked at it as 
seven-layered. Eric Redmond thinks of the Metaverse 
as built upon four layers. He says, “Starting at the 
bottom we have a collection of technologies that give 
rise to a layer of capabilities that those technologies 
unlock.” Next, there are components that “act as a 
bridge between the lower levels and the use-cases 
that denizens of the Metaverse care about.”  
He pictures it, thus:

(Image source: https://coderoshi.medium.com/abcs-of-the-metaverse-34e96f4086c3)
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It is accepted that the metaverse 
would take years to shape and many 
companies would participate in its 
growth and development. Facebook, 
Epic Games, Roblox Corporation, 
NVIDIA are leading the investment 
bandwagon. Besides tech giants, 
several startups are mushrooming in 
the space with innovative ways to 
create interactive, immersive, 
collaborative experiences for their 
users and customers. Experts 
believe that it would be fully realized 
in the next 10-15 years and that it 
might not look like what any of these 
companies or experts have 
predicted. But, countries and 
companies don’t want to remain 
isolated from the global move 
towards metaverse and are pumping 
billions in its research and 
development.

The Seven Layers of the Metaverse

Jon Radoff, who describes himself as an adventurer and entrepreneur, 
pictures the structure of the metaverse as seven-layered, thus:

He  observes, “The metaverse is not ‘a’ 
metaverse. It is the next generation of the 
Internet: a multiverse.” He says that the 
abundant adventures in this space will 
surround us both “socially and graphically”. 
His vision for a future metaverse is powered 
by creators and built upon decentralization 
and not one defined by the next wave of 
“gatekeepers and rent-takers.” 

The first layer, he says, refers to the 
experience of the metaverse. He believes 
that the experience of  the metaverse is not 
3D or 2D, or even necessarily graphical; it is 
about the inexorable “dematerialization  of 
physical space, distance, and objects” 

(Image source: Jon Radoff on Medium)

making formerly scarce experiences 
become “abundant.” Games will incorporate 
more events and live entertainment, such 
as the music concerts and immersive 
theater that have already emerged in 
Fortnite, Roblox, and Rec Room. E-sports 
and online communities will be augmented 
by social entertainment. Meanwhile, 
traditional industries such as travel, 
education, and live performance will be 
reshaped around game-thinking and the 
virtual economy of abundance. 

The next layer, the discovery layer, is about 
the push and pull factor that introduces 
people to new experiences that will come 
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The Metaverse Market Map provides an overview of the companies building the metaverse. (Source: venturebeat)

from interacting with friends through 
shared experiences. Just as we are 
dematerializing physical reality, the 
metaverse is also digitizing social 
structures. Radoff says, “Whereas earlier 
stages of the Internet were defined by 
social media ‘stickiness’ around a few 
monolithic providers, a decentralized 
identity ecosystem may shift the power 
towards the social groups themselves, 
allowing them to move frictionlessly across 
collective experiences.”

The third layer, he points out, deals with the 
creator economy. Not only are the 
experiences of the metaverse becoming 
increasingly immersive, social, and 
real-time, but the number of creators who 
craft them will increase exponentially. This 
layer contains all of the technology that 
creators use on a daily basis to craft the 
experiences that people enjoy. 

Spatial computing, that comes next, 
proposes hybrid real/virtual computation 
that melts away the barriers between the 
physical and the ideal worlds enabling us to 
enter into and manipulate 3D spaces, and 
to augment the real world with more 
information and experience. All this will 
have a human face. Computer devices will 
get closer to our bodies, transforming us 
into cyborgs. He visualizes that 
smartphones will no longer be phones but 
powerful computers that happen to have a 
phone application preinstalled and with 
further miniaturization, the right sensors, 
embedded AI technology, and low-latency 
access to powerful edge-computing 
systems, they’ll absorb more and more 
applications and experiences from 
the metaverse. The infrastructure layer 
includes the technology that enables our 
devices, connects them to the network and 
delivers content. 

Radoff looks at the Metaverse market map thus:
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Metaverse
and Technology

What will make this happen are the advances in 
the fields of augmented, virtual, mixed and 
extended realities, along with Artificial Intelligence 
(AI) and new technologies such as quantum 
computing and innovative platforms. “These 
together will power an embodied internet where 
we are in the experience and not just looking at it.” 
Mark Zuckerberg observes that “feeling truly 
present with another person is the ultimate dream 
of social technology” and the metaverse will make 
it happen. 

Now, let us understand these technologies a little 
better. 

Augmented reality (AR) is an enhanced version of 
the real physical world that we inhabit and is 
achieved through the use of digital visual 
elements, sound, or other sensory stimuli 
delivered via technology and computer graphics. 
Basically put, it is the addition of digital information 
in some form or another atop the analog world in 
which we live, rendering digital images or data 
onto real-world objects. Along with headsets, AR 
can be experienced today on handheld devices 
like smartphones and tablets, on magic mirrors 
and smart displays, on projection and wearable 
devices like smart glasses and hearables. 
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Stephanie Overby, an award-winning 
reporter, points out that with AR, 
people often think of movies like 
Minority Report or Iron Man. But AR 
has moved beyond Hollywood, 
headsets, and gaming and into 
industries like pharmaceuticals, oil 
and gas, military, aerospace, 
automotive, manufacturing, utilities, 
telecommunications, retail, 
healthcare, logistics and more, and it 
is helping them in inspection, 
assembly, maintenance and repair, 
education and training, retail 
showcasing and diagnostics. It is
believed that AR will no longer require 
special equipment but will be directly 
integrated into landscape objects.

On the other hand, Virtual Reality 
(VR) takes us away, immerses us into 
another environment altogether and 
lets us explore new worlds and share 
experiences. It is a computer- 
generated simulation of an 
environment or a 3-dimensional 
image with scenes and objects that 
appear to be real, making us feel 
immersed in our surroundings in a 
seemingly real or physical way. This 
environment is perceived through 
devices such as VR headsets or 
helmets, VR goggles or other mobile 
devices. 

Facebook claims that people can 
“collaborate, communicate, and 
connect remotely, through the power 
of VR— whether that’s getting 
together to brainstorm or whiteboard 
an idea, work on a document, hear 
updates from your team, hang out 
and socialize, or simply have better 
conversations that flow more 
naturally.” Our avatars can be 
customized to feel more expressive 
and natural, helping us feel like we 
are really there with our colleagues.

The US based, International Data 
Corporation (IDC), the premier global 
provider of market intelligence, 
advisory services, and events for the 
information technology, 
telecommunications, and consumer 
technology markets, predicts that 
worldwide spending on augmented 
reality (AR) and virtual reality (VR) will 
reach $160 billion in 2023, up 
significantly from their $16.8 billion 
forecast for 2019.

Mixed Reality blends both physical 
and digital worlds interconnecting 
computers, humans, and 
environments. Our physical and 
digital worlds intermix, unlocking 
natural and intuitive 3D human, 
computer, and environment 
interactions. Mixed Reality in areas 
like human-computer interaction or 
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HCI can capture a person's body 
position in the physical world (head 
tracking), objects, surfaces, and 
boundaries (spatial mapping and 
scene understanding), ambient 
lighting and sound object 
recognition, physical locations, etc. 

Mobile AR offers the most 
mainstream mixed reality solutions 
today on social media. Already, the 
AR filters we use on Instagram are 
Mixed Reality experiences. Microsoft 
Mixed Reality takes all these user 
experiences to the next level with a 
combination of truly stunning 
holographic representations of 
people, high fidelity holographic 3D 
models and the real world around 
them.

And, with the help of holoportation, 
which uses 3D capture technology to 
beam a lifelike image of a person into 
a virtual scene, people around the 
world can participate in any 
experience as avatars watching 
events unfold in a shared holographic 
world. It can be incredibly realistic 
too, as proven by the holograms of 
famous stars like Tupac or Michael 
Jackson, performing at ‘live’ concerts 
and even politicians like the Indian 
Prime Minister Narendra Modi 
addressing ‘live’ election rallies. 
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XR has the potential to become one 
of the world’s most ubiquitous and 
disruptive computing platforms. Jon 
Radoff asserts that the Oculus Quest 
is essentially a smartphone that’s 
been refactored into a VR device. In a 
few years, as soon we’ll have 
smartglasses that can perform all the 
functions of a smartphone along with 
AR and VR applications, the Quest 2 
ought to be reminiscent of the 
mobile brick-phone from decades 
past. 

Snapchat has released an Avatar lens AR filter, which makes you look like 
what you’d look like in the metaverse. To use the lens, you have to open your 
camera in the Snapchat app to scan the QR code on Snapchat’s website, then 
look at how scarily smooth your skin is in the metaverse, where freckles and 
acne evidently do not exist.

The ‘beautiful’ world of the metaverse

Extended Reality (XR) is an umbrella 
term covering Augmented Reality 
(AR), Virtual Reality (VR), Mixed 
Reality (MR), and everything in 
between. XR will transform everyday 
consumer experiences and many 
market verticals from industrial 
manufacturing and healthcare to 
education and retail. 

In future, it is envisioned that the 
smartphone, mobile VR headset, and 
AR glasses will all converge into a 
single XR wearable replacing all the 
other screens in our life. And, mobile 
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MetaverseThe vision of the

In the future, Facebook claims we will be able to 
teleport instantly as a hologram to attend to all our 
work and leisure activities. Importantly, we will be 
able to spend more time on what matters to us, 
revolutionizing the way we are and the way we 
interact with our environment, completely changing 
world economies and businesses. And, the things 
around us – our TV, our work stations and monitors, 
our board games and more – instead of being 
physical things, will be holograms providing us similar 
or even better experiences. 

We will move across these experiences on different
devices – augmented reality glasses to stay present in 
the physical world, virtual reality to be fully immersed, 
and phones and computers to jump in from existing 
platforms. Mark Zuckerberg asserts that “the
metaverse isn’t about spending more time on screens;
it’s about making the time we already spend better.” 
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Metaverse
- the negative impacts

The industry is generally bullish on the 
opportunities that the metaverse could 
provide to a range of businesses, but some are 
anxious about not being able to keep up, while 
others fear the ubiquitous hold that technology 
and big data would have over our lives, it only 
becoming worse with the metaverse. 

Thirty years ago, Louis B. Rosenberg while 
working at Air Force Research Laboratory, U.S. 
built the first interactive augmented reality 
system, enabling users to reach out and 
engage a mixed world of real and virtual 
objects and founded one of the first VR 
companies in 1993, Immersion Corp, and later 
founded an early AR technology company, 
Outland Research. Today, he warns about the 
negative impacts that AR and VR could have 
on society, especially when combined with 
the power of artificial intelligence. He says 
that it is not the technology he fears, but the 
fact “that large corporations can use the 
infrastructure of the metaverse to monitor 
and manipulate the public at levels that 
make social media seem quaint.” 

That’s because “these platforms will 
not just track what you click on, but 
where you go, what you do, what you 
look at, even how long your gaze 
lingers. They will also monitor your 
facial expressions, vocal inflections, 
and vital signs (as captured by your 
smart-watch), all while intelligent 
algorithms will predict changes in 
your emotional state. This means the 
platform providers will not just know 
how you act, but how you react, 
profiling your responses at the 
deepest level.”

Rosenberg stresses the role of 
regulation because these very 
personal physiological reactions will 
be used to fine-tune marketing 
messages in real time. In the 
metaverse, he claims that we will be 
covertly targeted by people who look 

and act like any other user but are 
really AI-controlled agents that have 
been programmed to engage you in 
“promotional conversation.” So he 
advocates for strict limits on what 
they’re allowed to track and for 
what purpose. 

There are legitimate fears that virtual 
assets could be used to launder 
money; they have, in the past, been 
used for illegal transactions like drug 
trafficking, gambling, terrorism 
finance and tax evasion. That is the 
reason countries like India and China 
are advocating for strict regulatory 
controls. Even Google CEO Sundar 
Pichai has said it is important to have 
a balance between open internet 
and regulations that can help support 
the open exchange of ideas and 
create opportunities. 
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Meta, recently opened up access to its virtual-reality social media platform, Horizon 
Worlds. Early descriptions of the platform make it seem fun and wholesome. In 
Horizon Worlds, up to 20 avatars can get together at a time to explore, hang out, and 
build within the virtual space. But not everything has been hunky-dory. According to 
Meta, on November 26, a beta tester reported something deeply troubling: she had 
been groped by a stranger on Horizon Worlds. There have been other instances that 
users have been groped in VR. The incident shows that companies will have to work 
out how to protect participants to make the metaverse a safe place.
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Metaverse
– the India Connect

Many companies have rushed to apply for dozens of 
trademarks related to the metaverse and announced 
plans of building digital assets for the virtual world.  
It is estimated that India, as the second-fastest 
digitizing economy in the world, would become a 
$1 trillion digital economy by 2025. 

  Last year Alphabet, the parent company of 
Google, committed $10 billion to the India 
digitization fund to provide companies in India with 
AI and technologies and platforms, so they can 
scale up their ideas and reach more users. 

  Microsoft too has launched a program for 
nurturing and scaling startups that are leveraging 
Artificial Intelligence (AI). It plans to support 
startups in India leveraging AI technologies, 
helping them scale operations, drive innovation, 
and build industry expertise. Both B2B and B2C 
startups from diverse industries including financial 
services, healthcare, education, agriculture, space, 
manufacturing and logistics, retail, and 
e-commerce would be supported. 

  Meta has unveiled one of the biggest facilities in 
Asia – in Delhi-NCR – and plans to skill one crore 
small businesses and 2,50,000 creators in the 
country over the next three years. 
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  Global early-stage venture capital 
(VC) fund Antler plans to invest 
more than $100 million across 
Indian technology startups in the 
next three years. 

Many of the startups in India are 
working on Metaverse. The Analytics 
India Magazine lists some of the 
more interesting ones:

  Bolly Heroes, a limited edition 
NFT collection platform that offers 
users to create a ‘Bollyverse,’ 
where they can write, act and 
produce their own stories and 
characters to launch 
community-driven films, games, 
shows and animation. 

 experiences powered by their 
favourite third-party apps. For 
instance, you can visit a theatre in 
the game and watch the latest 
movies on the Netflix app, or visit 
the gym and attend your daily 
yoga classes via the Cult Fit app, 
or go to your favourite pizzeria and 
order pizza, which will be 
delivered to your actual address 
using Zomato. 

  Cope.Studio is a deep-tech 
focused product studio that 
develops a platform for 
repeatable creation and growth of 
successful products, focused on 
early-stage ventures. 

  Interality is a unique platform for 
creator and fan engagement in 
the metaverse. The platform lets 
creators capture and drop their 
life moments through NFT based 
holograms in augmented reality. 

  Tamasha.Live is building a 
next-generation gaming 
metaverse – a real-money gaming 
space – which disrupts gaming 
through live social engagement. 

  OneRare is India’s first 
play-to-earn food metaverse 
game on 0xPolygon. The user 
needs to follow recipes and farm 
the right ingredients to get their 
dish to unlock the Dish NFTs 
successfully. 

  LOKA is India’s first multiplayer 
gamified virtual Metaverse based 
on 3D maps of real-world cities 
and locations, where players can 
participate in live and concurrent
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Training for the metaverse

  Zippy is a metaverse for runners. 
The platform offers users an 
on-demand, immersive, safe, 
enjoyable environment and 
connects with fellow runners from 
remote locations across the 
globe. 

  NextMeet is one of India’s first 
avatar-based immersive platforms 
that enable virtual conferencing 
and networking in a 
3D environment. 

India has   a massive role to play in 
leading the metaverse revolution but 
as yet these are early days. 
Dr Sandeep Goyal, managing 
director, Rediffusion, believes that 
every brand and company in India 
too will soon need a metaverse 
strategy but not many Indian 
marketers or ad agencies have 
understood the implications and 
opportunities of metaverse. He 
observes that the metaverse will 
soon become “a brand’s calling card” 
similar to social media profiles, apps 

With the growing popularity of the metaverse, some educational platforms like Udemy, 
Coursera and Skillshare have introduced courses about the metaverse. Here learners will 
comprehend what metaverse is, how NFTs are unlocking its potential, the different shapes 
and components of Metaverse (games, cryptocurrency, assets, blockchain protocols, NFTs 
etc.), asset classes, metagaming token coins, metaverse ETFs and stocks, industries that 
would be disrupted by the metaverse, investing in the VR space, the platforms involved, 
VR, AR, mixed reality and extended reality, metaverse land ownership,  journey to Web3 
and finally, investing in metaverse gaming. The intersection of VR, AI, blockchain, gaming, 
5G and AR promises numerous job opportunities.
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and websites today. But, as yet, 
this is uncharted territory here. With 
its 440 million gamers or 16 % of the 
worldwide gamers base of 2.7 billion, 
India is among the top five global 
markets in terms of user base and is 
ranked number one in global mobile 
game downloads. So, the opportunity 
is huge. But, Dr Goyal feels that Indian 
brands have really not shown “the 
vision, the understanding or the 
desire to explore or invest in this new 
world of infinite possibilities.” 

Rajan Anandan, managing director, 
Sequoia Capital, says that India has 
the unique opportunity to become 
the global leader in Web3 but it 
needs to get the regulatory and legal 
frameworks in place. He foresees a 
dozen unicorns in agri-tech, at least a 
dozen unicorns in digital health, two 
or three dozen unicorns in ed-tech, 
and in fintech, perhaps, 100 unicorns 
in India. He senses Web3 to emerge 
as a very, very important area 

whether it's NFTs (non-fungible 
tokens), gaming, or DeFi (distributed 
finance).  

What is certain however is the fact 
that in the near future, technology 
will accelerate at an exponential rate 
and our physical and digital lives will 
converge even further. And, the 
metaverse would have arrived when 
everything that we do digitally is 
completely, seamlessly connected. 
We, or our 3D avatars, complete with 
all their physical attributes, trappings 
and trimmings, can really be with 
anyone, anywhere, at any given time, 
sharing immersive experiences with 
other avatars and doing things 
together we can never imagine doing 
in the real world, or only imagine 
doing, in effect leading lives of 
endless promise and potential. Truly, 
exciting indeed!
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The NFT world of 83

Ahead of its release on December 
24, makers of the cricket drama 83 
have decided to jump on the NFT 
(non-fungible tokens) bandwagon. 
The NFT has been minted on the 
Polygon blockchain $MATIC, and 
will include autographed physical 
cricket memorabilia, video scenes, 
animated digital avatars and 
unseen posters and images. 
Through this NFT, the makers of 
83 are exploring the arena of 
digital possibilities to provide 
Bollywood and cricket enthusiasts 
with an opportunity to benefit 
from the movie’s box office.

Rohit Sharma’s metaverse

As the NFT trend sweeps through 
the celebrity universe, India’s new 
white-ball captain Rohit Sharma 
will be launching his personal 
NFTs on FanCraze, the platform’s 
parent company, Faze 
Technologies said. The 
memorabilia from some of 
Sharma’s hundreds (scores of 
150-plus), the ICC Golden Bat 
from the 2019 ICC World Cup, and 
the ball used to pick his first IPL 
hat-trick for Deccan Chargers in 
2009 against Mumbai Indians are 
expected to be among the NFTs 
on offer. Last month, FanCraze had 
announced $17.4m in seed 
funding from Tiger Global, Coatue, 
Sequoia Capital India, Dapper 
Labs and others.
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