
















Being a CEO in these times is no walk in the park. Today’s 
global and domestic economic reality throws several 
challenges for the chief executive to deal with, and unless 
the leader has a vision and gets the organisation—down 

to the last guy on the field—to follow it, winning is going to be a 
distant dream. Consider the issues the CEO has to navigate today—
rising inf lation, interest rate changes, supply chain disruptions 
and geopolitical tensions. And these are just some of them. 
Alongside, there are also changes in regulations and a very long list 
of compliances they have to contend with. That’s precisely why the 
latest BT-PwC India’s Best CEOs ranking is so important. The 20 
leaders who are winners have not just led their organisations—of 
various sizes and sectors—with aplomb, they have done so keeping 
the interests of shareholders, customers and employees firmly in 
mind. The winners were selected by a high-powered jury chaired by 
Piramal Group Chairman Ajay Piramal, based on data validated by 
PwC India. 

Even as these leaders navigate choppy waters, the common theme 
is that of enormous confidence in the India story. India, they know, is 
now firmly on the path to claiming centre stage on the global economic 
landscape, and they are keen to be part of that narrative. As the India 
highlights of the 26th PwC Annual Global CEO Survey show, 57 per cent 
of the CEOs surveyed are optimistic about India’s economic growth 
over the next 12 months. And they know that in these rapidly changing 
times, their organisations must transform and constantly innovate 
to emerge winners. Consequently, 60 per cent of the Indian firms in 
the survey are currently innovating new, climate-friendly products 
or processes. If Indian CEOs continue on the path of transformation, 
digitalisation and innovation, India will be an unstoppable economic 
power in the days to come.

Speaking of leaders, our Business Icon of the Year, Natarajan 
Chandrasekaran, Chairman of the Tata group, epitomises the power of 
transformation. Having taken charge of the iconic and storied House 
of Tata during turbulent times, Chandra, as he prefers to be called, is 
rapidly transforming the $128-billion group into a nimble, responsive 
organisation that is creating new businesses even as it re-engineers 
the older ones for the new age. As Chandra tells us eloquently: 
“Without evolution, traditions die; and without traditions, evolution 
is meaningless.” Another iconic business leader, who is our Lifetime 
Achievement Award winner this year, is the peerless Nandan Nilekani, 
who has made a mark in every single role he has played in the business 
world, from leading Infosys, first as CEO and now as Chairman, and 
then heading the Unique Identification Authority of India, which rolled 
out the now ubiquitous Aadhaar ID. Nilekani, who is truly an agent 
of change and has played critical roles in other key national digital 
initiatives, tells us succinctly: “I’m a plumber. I fix things.” India needs 
Nilekani to continue playing this role for many more years.  
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GOING GREAT GUNS 
INDIA’S DEFENCE EXPORTS HAVE INCREASED BY 24 
PER CENT YEAR-ON-YEAR TO REACH AN ALL-TIME 
HIGH IN FY23. THIS REFLECTS THE COUNTRY’S 
PROGRESS IN BECOMING A DEFENCE PRODUCTION 
HUB. HERE ARE SOME KEY NUMBERS:
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` 40,000
CRORE   
The target for India’s annual 
defence exports—set by Union 
Defence Minister Rajnath 
Singh—for 2025 

8 5 

The number of 
countries India 
is now exporting 
its defence 
equipment to

947
PER CENT 
The surge in India’s defence 
exports in the past six years—
from `1,521 crore in FY17 to 
`15,920 crore in FY23
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FROM THE 
COCKPIT 
Macroeconomic uncertainties, stubborn inflation leading to several hikes in interest 
rates, and the Russia-Ukraine war have created a challenging environment for chief 
executive officers worldwide. As they strive to keep their balance sheets healthy, CEOs 
have adopted many new strategies. A few surveys show what is on  their minds as they 
face down these impediments. Here’s a peek into their thoughts:

NOT SO GREAT EXPECTATIONS 

MASS IMPACT 

WHILE 22 PER CENT CEOs EXPECT THE GLOBAL ECONOMY TO EXPAND IN 

THE NEXT THREE TO FIVE YEARS, 37 PER CENT SAY IT WILL SHRINK

A MAJORITY OF INDIAN CEOs BELIEVE CHANGING CUSTOMER DEMAND WILL 

HAVE A BEARING ON PROFITABILITY OVER THE NEXT DECADE 

(CEOs’ views on the global economic outlook)   *Germany, France, the UK, Italy and Spain; bars 
represent the share of respondents 

Source: Arthur D. Little’s ‘Turning turmoil to advantage: How CEOs are navigating change to 
drive growth’ report

(CEOs’ views on profitability) 

Bars represent share of respondents; the survey covered 4,410 CEOs from 105 countries 

 and territories between October-November 2022 

Source: ‘PwC: 26th Annual Global CEO Survey’ 
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OF BOARDS SEE RECESSION 
AND ECONOMIC UNCERTAINTY 
AS THE BIGGEST CONSTRAINTS 

TO GROWTH IN 2023-24, PER 
GARTNER 

48 
per cent

OF BOARDS EXPECT TO INCREASE 
THEIR RISK APPETITE IN 2023-2024, 

ACCORDING TO GARTNER 

64 
per centOF THE INDIAN CEOs SURVEYED 

HAD AN OPTIMISTIC VIEW ABOUT 
THE COUNTRY’S ECONOMIC 

OUTLOOK OVER THE NEXT 3-5 
YEARS, PER ARTHUR  

D. LITTLE

33 
per cent



DRIVEN BY TECH 

GOING AHEAD, SUSTAINABILITY, NEW TECHNOLOGIES AND  

AI ARE EXPECTED TO DRIVE A MAJORITY OF THE GROWTH  

(CEOs’ views on growth factor) 

Bars represent the number of respondents 

Source: Arthur D. Little’s ‘Turning turmoil to 

advantage: How CEOs are navigating change to 

drive growth’ report 
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Source: ‘BCG: The CEO Outlook’; survey of 759 global C-suite  

executives between January 30-February 21, 2023
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MACROECONOMIC VOLATILITY, INFLATION AND CLIMATE CHANGE 

STAND OUT AS THE KEY THREATS IN THE NEXT FIVE YEARS

(CEOs’ views on future headwinds) 
Bars represent share of respondents; the survey covered 4,410 CEOs 

from 105 countries and territories between October-November 2022 

Source: ‘PwC: 26th Annual Global CEO Survey’  
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Business Today caught up with Tim Cook‚  
CEO of Apple Inc.‚ at the opening of the 
company’s retail store in Mumbai

‘INDIA IS AT 
A TIPPING 
POINT ’

Q& A WITH 

AAYUSH AILAWADI 
TECHNOLOGY 
EDITOR

NAMASTE INDIA Apple CEO Tim Cook at the opening of the Apple Store in Mumbai’s BKC
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  FINALLY, IT’S HERE. Twenty-sev-
en years after Apple entered India, 
23 years since it opened its first 
retail store in the US and more 
than two years after Apple’s online 
store was launched in the country, 
the physical Apple Store has 
reached Indian shores. On April 18, 
people lined up to click selfies with 
Apple CEO Tim Cook—who was in 
India with Senior Vice President of 
Retail + People Deirdre O’Brien—
at the launch of the first store in 
Mumbai’s Bandra-Kurla Complex 
(BKC). Two days after throw-
ing open the doors of the BKC 
store—Apple’s most sustainable 
company-owned store till date—

the Cupertino-based tech giant 
welcomed people into its store in 
Delhi’s Saket.  

Apple’s expansion into the 
retail space and the presence of 
Cook to inaugurate the stores reit-
erates the growing importance of 
India for the company. “I’m very 
bullish on India,” Cook had said 
during a recent earnings call.  And 
a day ahead of the Mumbai store’s 
shutters going up, Cook had 
said, “India has such a beautiful 
culture and an incredible energy, 
and we’re excited to build on our 
long-standing history—support-
ing our customers, investing in 
local communities, and working 

On India’s moment for Apple:
India is at a tipping point. And it 
feels so great to be here. You can 
just feel the vibrancy, the dyna-
mism, the feeling that anything 
here is possible. And it’s so great to 
be a part of it.

 

On Apple’s approach for India:
Every place is unique. India has its 
own journey and culture, and so 
you really have to understand the 
local culture. We’re trying to bring 
our best to India. We brought the 
online store a few years ago, we 
have now brought the retail store 
[in Mumbai and Delhi]. We have 
manufacturing here. We have an 
extraordinary developer commu-
nity here. We have musicians. It’s 
great to interface with the artists 
and creators here. So, there’s a huge 
Apple community in India.

 

On artificial intelligence (AI):
I’m very bullish on AI. It’s at the 
root of many of our products today, 
like the Apple Watch. If you run an 
ECG, you’re using AI and ML. If 
you fall, and the watch calls your 
contact, it’s using AI. And so we use 
AI across all our products. It is a 
profound technology.

On the one Apple product he 
doesn’t leave home without:
That’s like asking you your favorite 
child or your favorite parent. When 
I travel, I’ve got my phone in my 
pocket. I’ve got my watch on my 
wrist. I have an iPad and a Mac in 
my bag. And so I love them all.

On Mumbai’s famous vada pao 
vs the New York hot dog:
Oh, [there’s] no comparison. No 
comparison [at all]. I’m for India 
all the way.

ON NEW GROUND
Although present in India for a long time, Apple has finally made 

its retail foray. How will this affect its fortunes in the country?

BY  NIDHI SINGAL
PHOTOS BY MANDAR DEODHAR

The Apple Store in Mumbai’s BKC. This is the Cupertino-based 
tech giant’s first company-owned retail outlet in India
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together to build a better future with innovations that 
serve humanity.”

The Apple Stores aren’t just about retail expansion, 
though. They will further strengthen the overall experi-
ence of being in the Apple ecosystem. At these stores, 
consumers not only get an opportunity to touch, feel, 
explore and experience the devices, they can spend as 
much time as they want with the devices without having 
to worry about buying the hardware. Beyond hardware, 
these stores act as customer service touch points and 
a community centre for consumers. “Apple will be able 
to control the end-to-end user experience, and this will 
further take its brand image up one level. We have seen 
many stories around the world of consumers sharing 
positive purchase experiences from Apple-branded 
stores and India will be no different,” says Prachir Singh, 
Senior Research Analyst at Counterpoint Research.  

But why did Apple pick Mumbai and Delhi for its first 
two retail stores in the second-largest smartphone mar-
ket in the world? According to Counterpoint Research’s 

city level tracker for India, both Delhi and Mumbai have 
around 10 per cent market share for Apple’s iPhones, 
with Delhi being slightly ahead. Experts believe these 
stores will boost iPhone adoption in the country. “We 
will see a similar trend going forward. Both of these 
cities are top markets for Apple and will be the market 
drivers for the brand,” says Singh. Prabhu Ram, Head of 
Industry Intelligence Group at CyberMedia Research 
(CMR), agrees. “The launch of the new Apple flagship 
retail stores in Mumbai and Delhi, backed by aggressive 
sales initiatives and increased domestic manufacturing, 
will fuel Apple’s growth momentum in the year ahead in 
a market that remains a crucial future growth driver for 
Apple.” CMR estimates India’s iPhone shipment figures 
to be 8 million in CY23. 

In terms of overall market share, the company has 
grown its share of shipments to more than 4 per cent in 
2022 from 1 per cent in 2019. This number could cross 
5 per cent in 2023, says Counterpoint’s Singh. Despite 
India being a price-sensitive market dominated by sales 
of smartphones below `20,000, since the iPhone is an 
aspirational product, it is likely to fuel further growth 
for Apple, say experts. Besides, on the back of Make in 
India, Apple has found the country to be a trusted part-
ner in the global supply chain and has been expanding 
its production base in the country through its manufac-
turing partners Foxconn, Wistron and Pegatron. 

Incidentally, this was Cook’s second visit to India 
since he took over as CEO. And the Apple CEO had a 
packed schedule, meeting Reliance Industries Chair-
man Mukesh Ambani and Tata Sons Chairman N. 
Chandrasekaran in Mumbai. This was followed by a 
meeting with Prime Minister Narendra Modi in Delhi, 
where he also met Ashwini Vaishnaw, Union Minister of 
Railways, Communications, Electronics and Informa-
tion Technology; and Rajeev Chandrasekhar, Minister 
of State of the Ministry of Electronics & IT (Meity). 

Cook was also spotted with celebrities during his vis-
it to Mumbai. A day before the Mumbai store opened its 
doors, he was seen engaging with actors Madhuri Dixit 
and Raveena Tandon and former cricketer Anil Kumble, 
among others. “Apple’s narrative while telling the store 
story has been creativity, and all these [actors] are idols 
of creativity for us and the world. We may see them being 
engaged for activities at these stores anytime soon,” says 
Faisal Kawoosa, Chief Analyst at Techarc, a technology 
analytics, research & consulting firm. “Apple will work 
strongly on community activities through these stores 
and these celebrities will be important and integral part 
of the engagements.” 

One thing is for sure. With ready access to Apple’s 
products and engagement with store personnel who will 
also guide customers on how to switch to Apple, the tech 
giant looks set to expand its army of users in India.   

  
@nidhisingal

ROBUST NUMBERS
Apple India has witnessed strong  

growth in recent years
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Dire Diagnosis
Dissatisfied with the revision of rates for services provided 
by private healthcare outlets to CGHS beneficiaries‚ indu-
stry players are asking the government to go the whole hog 

BY NEETU CHANDRA SHARMA   

HEALTHCARE been revised. We have reached out to 
the Union health ministry demand-
ing a revision in the procedure costs 
as well,” says Dr Girdhar J. Gyani, 
Director General of Association of 
Healthcare Providers in India.

Agrees Dr Ashutosh Raghuvan-
shi, MD & CEO of Fortis Healthcare 
and President of NATHEALTH 
(Healthcare Federation of India). 
“CGHS rates were last fixed in 2014 
and if we look at inflation, it is diffi-
cult for hospitals and labs to provide 
healthcare services at rates that were 
fixed almost 10 years ago,” he says. 
Even diagnostics service providers 
are in a tizzy as the rates of some 
tests are very low, such as chest X-ray 
for `70; Ultrasound whole abdomen 
for `350; Twins antenatal ultrasound 
for `550, etc., say industry players. 

“The private sector has request-
ed the government to take a relook 
at the diagnostics prices as well. 
Nothing has changed for diagnostic 
rates, which are very low compared 
to market rates. A revision is direly 
needed to maintain financial viabil-
ity of the diagnostics sector,” says 
Dr Harsh Mahajan, Founder and 
Chief Radiologist of Mahajan Imag-
ing & Labs, a diagnostic chain in 
Delhi. After all, caring for all should 
be the mantra.   

  
@neetu_csharma

 UNHAPPY WITH THE government’s 
revision of rates for services provid-
ed under the Central Government 
Health Scheme (CGHS), private 
healthcare players have demanded 
that the government consider 
revising the charges for diagnostics 
and surgical services as well, citing 
losses due to rising costs.

The move follows the Union 
health ministry’s April 12 decision 
to revise the rates for consultations 
and treatment in private hospitals. 
For instance, the government has 
revised the OPD consultation fees 
from `150 to `350 and in-patient 
consultation fees from `300 to `350. 
It has also fixed ICU fees at `5,400, 
including accommodation for all 
ward entitlements, while rent for a 
general room stay stands revised to 
`1,500 from `1,000; rent for a stay 
in a semi-private ward is revised to 

`3,000 from `2,000; and the rent 
for a private room stay is revised to 
`4,500, from `3,000 earlier.

The demands, if taken into 
consideration by the government, 
will lead CGHS beneficiaries to 
pay more for tests and surgeries 
conducted in private hospitals. For 
context, the CGHS scheme serves 
as the nodal healthcare provider for 
approximately 4.2 million central 
government employees, pensioners 
and other beneficiary categories, as 
well as their dependents.

But dissatisfied with the partial 
revision, private players say that 
they are unable to recover the rising 
costs of medical care while treating 
CGHS patients, with testing and 
surgical procedures being the most 
expensive. “Surgical procedures are 
done at a hefty expense in private 
hospitals, the rates of which have not 

ALL’S NOT WELL 
Private players say 
that they are not 
able to recover 
the rising costs of 
medical care while 
treating CGHS 
patients  PH
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 IMAGINE YOU ARE asked to travel 
for an emergency meeting during 
rush hour from Bandra-Kurla 
Complex (BKC) in Mumbai to an 
SEZ in Airoli (Navi Mumbai). Or 
there is a medical emergency at your 
home in West Delhi while you are 
out for work in Gurugram. In both 
situations, since the commute can 
take up to two hours in rush hour 
traffic, you can consider a helicop-
ter ride to cut down on travel time. 
But, a chopper requires regulatory 
permissions and can be prohibi-
tively expensive. Soon, you will 
have another option that is equally 
efficient and more economical—the 
electric vertical take-off and land-
ing aircraft (eVTOL).   

The US-based Vertical Flight 
Society, which has been working to-

wards advancing vertical flight tech-
nologies since 1943, has identified 
more than 700 eVTOL designs from 
nearly 350 companies and innova-
tors worldwide. Companies such 
as Airbus, Boeing, Eve Air Mobility 
(a subsidiary of Brazilian aircraft 
maker Embraer), Toyota and electric 

aerospace firm BETA Technologies 
are working on advanced prototypes 
to obtain certification from regula-
tors such as the European Union 
Aviation Safety Association or the 
Federal Aviation Administration to 
launch them commercially.  

After putting in place an en-
abling ecosystem for the local drone 
industry, India too is looking at 
becoming a hub of eVTOL manu-
facturing. “The concept of flying 
cars that we saw in [movies such as] 
Blade Runner and Star Wars while 
we were growing up is today a real-
ity,” Jyotiraditya Scindia, Minister 
of Civil Aviation, told an industry 
gathering in Bengaluru in March 
while referring to old Hollywood 
sci-fi cult classics. Extending an 
invitation to global firms, Scindia 

AVIATION

Your Ride in the Sky
No more the stuff of sci-fi blockbusters‚ flying taxis are set to take off in the next two  

years to permanently disrupt the global aviation scene  

BY  MANISH PANT 

THE CENTRAL 
GOVERNMENT 
IS ALREADY 
WORKING ON AN 
eVTOL POLICY IN 
CONSULTATION 
WITH ALL 
STAKEHOLDERS  
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said, “We are willing to become 
equal stakeholders with you; part-
ners in progress in setting up what 
will be the seeds of a new transport 
revolution starting with India.”  

Like vertical take-off and land-
ing (VTOL) drones, eVTOL aircraft 
use electric power to hover, fly, 
take off and land vertically. In the 
past few years, growing interest in 
exploring new vehicles for urban air 
mobility and advances in electric 
propulsion have led them to be 
considered a viable option. Current 
prototypes are available in the 6-10 
seater configuration. Air-taxi mak-
er Eve Air Mobility estimates that 
India, the world’s fastest-growing 
aviation market, may need 4,000 
electric craft by 2028.  

Stakeholders, meanwhile, swear 
by the upcoming technology. Other 
than economical fares, the cost of 
the electric craft will keep reducing 
as production gets scaled up. Since 
an electric craft—like an EV—is 
powered by batteries, its opera-
tional and maintenance costs will 
be much lower. “The economical 
fares will democratise the market 
for short-haul air mobility services. 
How much they will come down 
[by], one wouldn’t know at this 
stage but over time, there would be a 
significant drop in passenger fares,” 
says Amit Dutta, MD & Co-founder 
of Hunch Air Mobility, a JV between 
Hunch Ventures and BLADE Urban 
Air Mobility.  “The other advantage 
of eVTOLs is that they make very 
little noise. Imagine, if you have 100 
helicopters flying around in Benga-
luru, the noise would be unbearable. 
Most importantly, as there are no 
carbon emissions, there is a huge 
upside in sustainability,” he adds.  

Also, the segment is expected to 
significantly disrupt the aviation 
space. “In the future, eVTOLs are 
going to spawn conventional take-
off and landing of electric aircraft 
as well by accelerating changes like 
what has happened in the automo-
bile industry,” says Satyanarayanan 
R. Chakravarthy, Professor of Aero-

space Engineering at IIT Madras 
and Co-founder of transport tech 
firm The ePlane Company. The pro-
gression will involve smaller elec-
tric aircraft making way for bigger 
aircraft seating up to 70 passengers, 
like the ATR turboprops. “That will 
bring down the cost of flying by at 
least 50 per cent. Going forward, 
if you were to stretch the game to-
wards autonomous flying, you can 
bring down the cost of flying by up 
to 90 per cent,” says Chakravarthy, 
who also co-founded the spacetech 
firm AgniKul Cosmos. The ePlane 
Co., which was incubated in 2017 at 
IIT Madras, is looking at providing 
aerial and delivery mobility through 
its craft. It has already test-flown a 
lab-scale prototype and is on course 
to do a full-scale prototype by the 
middle of this year.  

The government is already 
working on an eVTOL policy in con-
sultation with stakeholders. And if 
it wants the commercial roll-out to 
happen in the country by 2026, the 
policy will need to be announced 
in the next six months, experts 
tell Business Today. The frame-
work is essential to build a robust 
ecosystem comprising vertiports, 
manufacturing facilities for high-
density batteries and an efficient 
system of air traffic management to 
control conventional aircraft flying 
at 35,000 feet, eVTOLs at 2,000 feet 
and drones at 500 feet. 

Meanwhile, to be among the 
first movers in the segment in the 
country, Hunch Air Mobility has 
proactively inked MoUs with four 
foreign firms—BETA Technolo-
gies, Eve Air, Jaunt Air Mobility 
and Skyports Infrastructure—for 
aircraft, battery charging infra-
structure, urban air management 
systems and vertiports. “Many see 
the development of eVTOLs in the 
future, but it’s actually closer than 
it appears,” declares Hunch Air 
Mobility’s Dutta. Fasten your seat 
belts, folks!   

  
@manishpant22
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Getting Smart
Titan is aiming to more than double its 
revenue from watches to `10‚000 crore by 
FY26‚ on the back of a massive jump in sales 
of smartwatches 

BY  ARNAB DUTTA

  TITAN COMPANY‚ THE country’s largest branded 
watches and jewellery maker, has adopted an aggres-
sive strategy to transform its core business over the 
next three years. Titan—that has its roots in tradi-
tional watches and is a part of the salt-to software con-
glomerate Tata group—is increasingly betting on the 
relatively new smartwatch market to more than double 
its revenues from the watches business segment. 

After diversifying into wide-ranging categories, 
from perfumes to sarees over the last decade, the 
Bengaluru-based company is intensifying its focus 
on the local smartwatch market that has been the 
playground of smaller domestic start-
ups and global giants until recently. 
While it already had a wide portfolio 
of traditional watches serving all age 
groups and purposes, it was only after 
the pandemic that Titan started focus-
sing on the rapidly growing category. 
Since the Covid-19-related restrictions 
were lifted in 2021, Titan has launched 
multiple smartwatch product lines, 
such as Titan Smart, Titan Smart Pro 
and Fastrack Reflex Vox.

According to Suparna Mitra, CEO 
of the Watches and Wearables divi-
sion at Titan Company, the vertical aims to more than 
double its revenues to `10,000 crore by FY26. In FY20, 
before the full impact of the pandemic, it had raked in 
`3,996 crore from this division. But after a major dip in 
sales in FY21, the watchmaker had managed to recover 

to 90 per cent of FY20 levels in FY22. In FY23, Mitra 
says, Titan has managed to increase the net sales value 
of the segment by 44 per cent year-on-year during the 
first nine months.

So far, Titan’s focus on the smartwatch market 
seems to be paying off. Per data from market research 
firm IDC India, the company’s smartwatch shipments 
grew nearly 40x during CY22, compared to 2021. As a 
result, it became the fifth-largest smartwatch seller in 
India last year with a 2.4 per cent market share, from 
0.1 per cent in 2021.

“The smartwatch segment contributed around 10 
per cent of [Titan’s] watch seg-
ment revenues. The company 
is charting out a path to target 
triple-digit growth in the smart-
watches segment, considering its 
huge potential,” noted analysts 
from ICICI Direct, adding that 
the company is adding advanced 
features and designs to its smart-
watches under the Fastrack and 
Titan brands and also looking at 
providing an enhanced customer 
proposition.

Titan’s interest in the 
smartwatches category is not without rationale, too. 
Data shows that in 2022 the local smartwatch market 
grew by a whopping 153 per cent year-on-year by units 
shipped. From some 12.22 million units in 2021, it 
jumped to 30.72 million units last year. Cracking the 
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market, however, won’t be easy, given its late 
entry into the category. And with the market 
being dominated by dedicated smartwatch and 
smart wearable players like Noise, Boltt and 
boAt—who have together cornered 71 per cent 
of India’s smartwatch shipments—Titan has 
its task cut out. Even the premium segment—
priced above `25,000, with less than 15 per cent 
of the market—is dominated by global leaders 
like Apple, Samsung and Fitbit. 

Mitra, however, has a plan. To counter the 
onslaught of global giants and local start-ups, 
she has adopted a two-pronged strategy. “The 
smartwatch market has exploded in the past 
two years. At the top of the market, there are 
brands like Apple, while at the bottom there 
are multiple local brands. So, we are position-
ing Fastrack in the `2,500-6,000 price range, 
followed by brand Titan, starting at `6,500 and 
going up to `15,000. We believe, this is a space 
where a lot of Indian consumers would like to 
make their next purchase,” she says. 

And to strengthen its innovation pipeline, 
Titan had acquired HUG Innovations, a Hyder-
abad-based start-up, in 2020. Since then, it has 
been rebranded as Titan Smart Labs and been 
fully integrated into the company’s ecosystem, 
with its 80-member team. This team is deeply 
involved in “fundamental innovations” that 
have resulted in a range of new products. These 
have begun to bear fruit. As per the company, 
new products contributed around 20-22 per 
cent towards its sales from watches across all 
channels in 2022. 

“The `10,000-crore sales target by FY26  
is very ambitious and the greater contribution  
of smartwatches has been accounted into it.  
The category is exploding around us and we are 
going to work our way into a leadership posi-
tion,” says Mitra. Looks like the time is right  
for Titan.    

  
@arndutt

ON GUARD
India’s draft data protection Bill is 
expected to protect users’ choices‚ 
while holding stakeholders responsible 
for their data protection practices 

BY RACHNA DHANRAJANI

India’s long-awaited Digital Personal Data Pro-
tection Bill will likely be tabled in the upcoming 
monsoon session of Parliament, the government 
recently informed a Constitution Bench of the 
Supreme Court that was hearing petitions chal-
lenging WhatsApp’s policy to share users’ data 
with other platforms owned by Meta (earlier 
Facebook). The proposed legislation aims to 
establish a framework for data protection in the 

country by regulating 
the collection, storage, 
processing and transfer 
of personal data by or-
ganisations and govern-
ment agencies alike. 

The Bill is expected 
to have a far-reaching 
impact on businesses 
operating in India, 
particularly those that 
handle sensitive per-
sonal information, as it 
will require every en-
tity collecting, storing, 
transferring or process-
ing data to adopt the 

measures and safeguards established by the law. 
The draft Bill highlights the consent of the user, 

which is ‘deemed’ and can be withdrawn at any 
point. It also requires data fiduciaries (persons 
who determine the purpose and means of pro-
cessing personal data) to maintain the accuracy 
and security of data, and delete it once its purpose 
has been met. “With the introduction of consent of 
users, the Bill empowers them to have a say about 
how his or her data is being used,” explains Shreya 
Suri, Partner at IndusLaw, adding that the law will 
make all stakeholders accountable for their data 
practices.   

  
@r_dhanrajani
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  THE INDIAN PREMIER League is ar-
guably one of the most watched and 
profitable sporting events in the 
world. As the cricket tournament 
scales new heights with each sea-
son, the competition among broad-
casters—digital and traditional—to 
grab eyeballs is becoming fiercer.    

In the first few weeks of play, 
Tata IPL 2023—currently being 
telecast and streamed by media 
networks Star Sports (Disney Star) 
and Reliance-promoted JioCin-
ema—has already smashed many 
viewership records, claim both 
the platforms. According to data 
from Broadcast Audience Research 
Council (BARC), official TV broad-
caster Disney Star has garnered 
369 million viewers, the highest in 
IPL history. The number was 307 
million viewers for the first 10 days, 
which is 23 per cent more than the 

Viewership War
Both JioCinema and Disney Star claim to have won 

the viewership sweepstakes during the first leg of the 
cash-rich IPL 2023. But the jury is still out 

BY  PRERNA LIDHOO

IPL

previous edition, the network says.
In fact, Star claims that it record-

ed a higher concurrency of 56 million 
than Jio’s 18 million, an indication 
that the charm of watching sports 
on TV is growing. “The peak concur-
rency, which measures the intensity 

of viewership, is the highest it has 
ever been. To say that we’ve lost 
audiences to digital would be incor-
rect and a myth,” says Sanjog Gupta, 
Head of Sports at Disney Star. Ac-
cording to Gupta, there might also 
be an overlap of audiences watching 
both TV and digital. And, going 
forward, “the overlap will increase 
further,” he says. In digital, “reten-
tion is a problem”. Small screen 
(digital) doesn’t lend itself to long 
session engagement, says Gupta, 
adding that TV has lesser frequency 
but much higher retention.  

However, Jio asserts that the 
average time spent per viewer per 
match on JioCinema increased by 
over 60 per cent compared to last 
season’s first weekend. JioCinema, 
a part of Viacom18, clocked over 
1,470 million video views, recording 
the highest-ever viewership during 
opening weekend for the Tata IPL 
on digital, says Gupta. Moreover, 
the number of video viewers on Jio-
Cinema in the first weekend of IPL 
2023 alone, has crossed the entire 
last season’s digital figure. Not only 
that, it is also higher than the ICC 
T20 World Cup 2022 number.

“These numbers are exceptional 
and evidence of the digital revolu-
tion sweeping through the country,” 
says Anil Jayaraj, CEO of Viacom18 
Sports. “Digital is targetable, ad-
dressable and interactive. Unlike 
legacy services, measurement on 
digital is based on the exact number 
of people who come in to watch and 
not based on subjective extrapola-
tion from a small sample set. The 
landscape for content consumption 
has irrevocably moved to digital and 
JioCinema’s performance this week 
is the biggest evidence of it,” he says.  

While both the media houses lay 
claim to winning the viewership 
battle, the jury is still out, with 
more than half of the matches yet 
to be played in the two-month-long 
cricket extravaganza. As they say, 
it’s not over till it’s over.    

@PLidhoo
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What Makes a Good CEO?   
Long-serving chief executives shape, guide and mould an organisation; they also know 
when to pounce and when to hunker down, and create enormous wealth for shareholders 

BY  UDAYAN MUKHERJEE

COLUMN  Animal Spirits

WE ARE A country blessed with 
world-class CEOs—a fact that finds 
growing recognition globally, with 
more and more Indian managers 
reaching the summit of leading 
international corporations. While 
this is to be celebrated, it is also 
worth asking why many CEOs fail. 
What are the fundamental traits that 
enable only some to shine? Equally, 
what are the red flags that investors, 
employees and boards need to watch 
out for in their chief executives? 
This is crucial, for the basics—intel-
ligence, diligence, patience, sharp-
ness, team skills—are a given, even 
hygiene for anyone making it to the 
echelons of top management in to-
day’s competitive environment. Yet, 
there are softer skill sets which often 
end up distinguishing the good from 
the great. Here is my checklist, culled 
from interactions with hundreds of 
CEOs over the last two decades.  

Integrity tops the list, and this 
is by no means a given. Far from it, 
actually. A manager can be supremely 

competent and possess every skill 
in the book to lead a corporation, 
but without a robust value system, 
he is almost certain to stumble 
somewhere along the way. Nothing 
epitomises this more than the recent 
example of YES Bank. From my very 
first meeting with the now belea-
guered CEO, I had the distinct feeling 
that something was not quite right. I 
remember watching in wonder when 
the bank’s share price kept climbing 
higher and higher, even inviting 
comparison with the HDFC and 
Kotak banks of the world, but could 
never bring myself to shed that nag-
ging suspicion that the spell would 
unravel. One would hear whispers, 
but dismiss those as salacious gossip. 
Finally, it was this lack of integrity 
and a core value system that led to 
the undoing of the bank, and its CEO. 
As was inevitable. While evaluating a 
CEO, even the slightest hint that the 
person can be flexible with his moral 
compass should immediately ring 
warning bells for all stakeholders. 
Some groups, like the Tatas, have in-
built checks and balances to ensure 
that dodgy managers never make it to 
the top, but not all corporations have 
such ethical scaffolding. 

Somewhat linked to this, though 
not quite the same, is a sense of 
hubris that often creeps in with 
powerful CEOs. All the admiration 
and adulation goes to their heads, 
and they begin to feel that they can 
get away with anything. This air of 

invincibility is usually the prelude 
to a disaster. Just look at Chanda 
Kochhar. Or Rajat Gupta. How could 
people of their calibre make those 
mistakes, were it not for sheer hu-
bris? CEOs, who possess the quality 
of introspection, would do well to be 
ever watchful of signs of incipient 
hubris, as do boards monitoring 
their progress. Humility is almost a 
precondition for enduring success, in 
practically any field. 

I have always found a CEO’s re-
lationship with the company’s share 
price most revealing. A CEO who 
says he doesn’t care about his stock 
is being facetious, and one who keeps 
too close an eye on it is susceptible 
to strategic errors. The sweet spot 
is somewhere in the middle—not 
too little or too much, just enough. 
Though not fashionable to say it 
these days, delivering shareholder 
value ought to be one of the most 
important objectives of any chief ex-
ecutive. Therefore, an assessment of 
the share price over a reasonable time 
frame—usually three to five years—
during a CEO’s tenure is a good yard-
stick of performance. When stocks 
underperform, CEOs often point to 
extraneous factors such as market 
conditions, but the fault usually lies 
within. At the same time, the mar-
ket’s demanding treadmill can exert 
enormous pressure on managements 
to deliver the goods on a quarterly 
basis and CEOs over-sensitive to 
share fluctuations can easily end up 
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sacrificing strategic long-term deci-
sions that interfere with short-term 
profitability. This can be suicidal in 
the long run. The perfect CEO is the 
one who seeks to deliver shareholder 
returns over the medium term with-
out getting too hassled by short-term 
volatility or underperformance. 
Easier said than done, and thus to be 
kept on the watchlist. 

Should a good CEO be ambitious 
or conservative? Again, so easy to err 
on either side. I have seen so many, 
driven by sheer ambition, ruin their 
corporations through aggressive 
acquisitions, reckless expansion and 

overreaching forays into new busi-
ness lines. And these days, the young 
turks of digital unicorns do this 
even more effortlessly, since they 
are burning money that has not been 
earned the hard way but by dipping 
into the wallets of private equity 
funds. Without ambition there can 
be no growth but there is a fine line 
between ambition and recklessness. 
The ongoing saga of one big business 
empire offers many lessons. 

Yet, the opposite can be danger-
ous too. An over-conservative CEO 
may be as big a problem for a com-
pany’s shareholders. No corporation 

can grow and succeed without a 
certain level of risk-taking. There are 
many CEOs, particularly ones whose 
rewards are not linked in some way 
to stock price performance, who shy 
away from taking risks. Not much 
upside if they succeed, but plenty 
of downside if they fail to pull it off, 
they reckon. It falls on the board 
to stimulate the right level of risk-
taking capability in the chief execu-
tive. This is also one of the reasons 
why CFOs don’t usually make good 
CEOs. Traditionally too, it is the 
Lala who is always the engine, or ac-
celerator, that propels an enterprise 
forward; the Munshi is the lubricant, 
at best the brake. Necessary, but 
never sufficient. It is an important 
distinction. 

Finally, if there is one thing 
which triggers my alarm system, it 
is a flashy chief executive. The ones 
who adorn Bollywood parties and 
are seen often in IPL’s VIP stands, 
rubbing shoulders with celebrities. 
Nothing wrong per se in it, as CEOs 
too are human beings and entitled to 
a good time. Yet, from Anil Ambani 
to Rana Kapoor, this has usually been 
a fairly good indicator of trouble 
ahead. And so, I have great respect 
for it. CEOs, particularly of large cor-
porations, will always enjoy a lot of 
media attention, but when they start 
acting as celebrities, stakeholders 
should become wary. 

The general belief is that 
organisations matter, individuals 
don’t. I have never been a big fan of 
this line of thinking. Long-serving 
CEOs leave an indelible impression 
on their corporations. They shape, 
guide, mould, know when to leap, 
when to pounce and when to hunker 
down. When all these qualities 
come together, you get a CEO who 
goes on to create great wealth for 
shareholders and is remembered 
well after her time. One hopes that 
we will produce many more of them, 
so that while China can brag about 
being the factory to the world, we 
can proudly call ourselves the CEO 
factory to the world.   

ILLUSTRATION BY RAJ VERMA
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He is among a handful of Cabinet 
Ministers to have been publicly praised 
by Prime Minister Narendra Modi for 
their achievements. As a minister 
handling the important portfolios of 
civil aviation and steel, 52-year-old 
Jyotiraditya Scindia has a clear mandate: 
to tap into the enormous potential of 
the two sectors to drive their growth. 
In an exclusive interview with Business 
Today’s Manish Pant, Scindia explains 
why there has been a surfeit of aviation 
orders from India, the government’s 
ambitious plans to turn the world’s 
fastest-growing aviation market into a 
global hub and make the sector carbon-
neutral, and the extension of PLI 2.0 to 
the steel sector. Edited excerpts: 

 
Q: Are you satisfied with the way India’s 
aviation sector has recovered after the 
Covid-19 pandemic? 
A: The civil aviation sector in India is on a resurgent 

high. Where two years ago we had all our planes 
on the ground and not a single passenger, today we 
have all our planes in the air, and there is a sustained 
increase in [passenger] demand. We experienced a 
pre-Covid-19 high of roughly 420,000 passengers 
per day in October of 2019. Surprisingly, post the 
October-January high season, we are experiencing 
new highs with close to 455,000 passengers [per day] 
in February. And the important thing is that it’s not a 
blip. On a sustained basis, the average numbers have 
been between 390,000-440,000 every day. 

Now, what does that mean? It means the demand 
for civil aviation within the country has reached a 
new high… It’s a sustainable demand and that growth 
is only going to escalate further in the months to 
come. Indian aviation, in the last nine years of our 
government, has completely transformed under the 
leadership of Prime Minister Narendra Modi. Prior 
to 2013-14, it was an industry that was dependent on 
international traffic. However, from 60 million do-
mestic passengers it has grown to 144 million passen-
gers in 2019-20. Our international passengers have 
gone up to 60 million [from 43 million in FY14]. And 
I see the 144 million plus 60 million, which is roughly 
200 million [passengers], doubling over the next five 
years. That’s the kind of explosive growth that we are 
talking about. 

  
Q: How are you going about addressing the 
development of airports and other related 
infrastructure to match that growth? 
A: In terms of the number of airports, we have gone 
from 74 airports in 2014—67 years after India’s 
independence—to building an additional 74 airports, 
heliports and water aerodromes in the past nine 
years, to double our capacity to 148 [airports]. I see 
that reaching about 200 to 220 airports over the next 

PHOTOS BY  RAJWANT RAWAT
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‘We don’t have enough 
planes to fly all  

domestic passengers’
Jyotiraditya Scindia, Union Minister of Civil Aviation and Steel, reveals  

why there has been a surfeit of aviation orders from India, the government’s plans  
for the sector, and the road to carbon neutrality 
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four years or so. In terms of the number of aircraft, we 
were roughly at about 400. That fleet size has almost 
doubled to 700 today. Air India has placed the largest 
order in civil aviation history of 470 planes, including 
250 with Airbus and 220 with Boeing, amounting to 
[an] almost $70 billion order. In addition, all other 
airlines from IndiGo to SpiceJet to Akasa [Air] to even 
regional airlines are ordering planes. The shoe is now 
on the other foot: Whereas we didn’t have passengers 
to fly in planes, today, within India, we don’t have 
enough planes to fly the number of passengers that 

we need [to]. Therefore, what we have done from a 
regulatory standpoint is to make the policy for leased 
aircraft far more flexible. From three plus three 
months earlier it’s now become six plus six months so 
that we can get aircraft on dry or wet lease to bridge 
the gap between the current fleet size and the supply 
of new planes. As this growth has come about, there 
is also an urgency and effort to reiterate that the civil 
aviation ecosystem is not just about airplanes and air-
ports; it goes way beyond that. The ecosystem covers 
ground handling, cargo, flying training organisations 
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(FTOs), regional aircraft and helicopters. The govern-
ment is trying to supplant the civil aviation ecosystem 
to also cover manufacturing. Along with the efforts that 
we’re doing on each one of these fronts, we have drasti-
cally redone both the maintenance, repair and overhaul 
(MRO) and FTO policies as well as brought about a 
new helicopter policy. We have done away with all the 
charges and royalties, and brought down land rentals 
or pretty much abolished them to provide a new growth 
avenue for those segments. At the same time, with re-
gard to FTOs, we have got 35 FTOs in 52 locations. The 
latest tender will result in 15 FTOs coming on stream in 
the next 12-18 months, which will take our FTO capac-
ity to 50. And, therefore, the foreign exchange outgo, 
which is about `500 crore, will be saved as pilots get 
trained here. 

Q: But what about your capex plans? 
A: We have very aggressive capex plans worth `98,000 
crore for the next three to four years. We also have 
close to about `20,000 crore worth of capex for 42 
brownfield airports of the Airports Authority of India 
(AAI). Plus, another `35,000 crore worth of capex for 
the seven brownfield airports in the private sector. 
As far as greenfield development is concerned, there 
are three AAI airports, where we’re looking at an ad-
ditional `3,000-3,500 crore worth of capex. One of 
these airports at Donyi Polo in Itanagar in Arunachal 
Pradesh was completed recently at a cost of `646 crore. 
The other two are Dholera (`1,305 crore) and Hirasar 
(`1,405 crore) in Gujarat. An amount of more than 
`35,000 crore is set aside in the private sector for green-
field airports in Noida, Bhogapuram, Navi Mumbai and 
Mopa [inaugurated in December]. 

  
Q: What’s the progress on the government’s 
plans to turn the country into a global aviation 
hub? 
A: It’s very important to look at setting up a hub within 

“We must venture into the 
international markets; we must 
eventually move into long-haul 
markets and provide point-to-

point travel for our domestic fliers 
internationally‚ to ensure that we 

attract them to our carriers as 
opposed to them going via hubs 

lying outside the country”
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ON MAKING INDIA 
AN AVIATION HUB

Our effort is that as 
airlines increase their 
fleet size, the civil 
aviation ecosystem 
gets supplanted. We 
are... in conversation 
with airports and 
airlines to look 
at key learnings 
internationally 
and flatten out 
the vicissitudes 
of arrivals and 
departures, to 
smoothen out that 
curve to provide 
a greater level of 
connectivity between 
their domestic and 
international flights

ON DEVELOPING 
INDIAN AVIATION

The government is 
trying to supplant 
the civil aviation 
ecosystem to also 
cover manufac-
turing. We have 
drastically redone  
policies for both 
maintenance, repair 
and overhaul (MRO) 
and flying training 
organisations 
(FTO), as well as 
brought about a new 
helicopter policy

ON ENHANCING 
BILATERAL FLYING 
RIGHTS

When our carriers 
reach 80 per cent 
capacity and seats 
get exhausted, we 
shall look into it. 
But at this point, we 
are both looking at 
issues domestically 
as well as making 
sure that there’s 
enough connectivity 
available in 
international sectors
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there’s enough connectivity available in 
international sectors. 

Q: Last year you told BT that passen-
gers carried by airlines will exceed 
those carried by the Indian Railways 
in its air-conditioned compartments. 
However, won’t the launch of semi-
high-speed and high-speed trains 
have an impact on that projection? 
A: Firstly, the number of passengers 
travelling by our competition, which is air-
conditioned first and second AC compart-
ments of the Indian Railways, is about 185 
million per year. The aviation sector carries 
about 144 million people. The CAGR of the 
railways is roughly 5.6 per cent, while the 
CAGR of aviation is about 10.2 per cent. 
Therefore, our projection is that in the next 
five years, we should hopefully be able to 
catch up with that segment of the Indian 
Railways. As our ability to transport more 
people with the growth in aircraft fleet 
increases, we will be offering last-mile 
connectivity to the hinterland. Many new 
airports have been built in locations that 
one would have never thought of. Con-
nectivity from those airports is providing 
a feeder market from Tier III cities to Tier 
II and I cities. This will also induce a lot of 
new demand going forward. Therefore, I 
see aviation, railways, highways and water-
ways complementing and not competing 
with each other. At the end of the day, the 
transportation and logistics market in In-
dia is going to grow by leaps and bounds. 

Q: You have sought an audit of 
airport assets to reduce Indian avia-
tion’s carbon footprint. What other 
key initiatives, including encourag-
ing carriers to use sustainable avia-
tion fuel (SAF), are in the works for 
the sector? 
A: That’s something I have been pushing in 
earnest ever since taking over as the civil 
aviation minister. Allow me at the outset to 
state that aviation is naturally a very visible 
sector because the plane flies right above 
your head, as opposed to many other hard-
to-abate sectors that are not visible to the 
naked eye. Having said that, we certainly 
are a contributor, but we are only 2 per cent 
of the world’s carbon emissions. It’s still 

India to serve India. Today, unfortunately, 
our international hubs are not in India. Our 
international hubs are either located in 
countries close to our borders in the East 
or in the West. Our effort, therefore, is that 
as airlines increase their fleet size, the civil 
aviation ecosystem gets supplanted. To 
develop an international hub within India, 
we are starting with the Delhi airport, 
where we are in conversation with Delhi 
International Airport Ltd (DIAL), as well 
as Air India and IndiGo, to look at key 
learnings internationally and flatten out 
the vicissitudes of arrivals and departures, 
to smoothen out that curve to provide a 
greater level of connectivity between their 
domestic and international flights. We are 
simultaneously working on minimising the 
connecting time between two flights at air-
port terminals to offer greater flexibility. 
The concerned parties are in the process of 
engaging a consultant and then the process 
will move forward. Clearly, we do want to 
establish that international hub within In-
dia. And more so now that Air India is get-
ting many wide-bodied aircraft. Starting 
this year, IndiGo has also started its foray 
into several new international sectors. This 
is something that I have been requesting all 
our airlines to do for the last year and a half. 
We must venture into the international 
markets; we must eventually move into the 
long-haul markets, and we must be able to 
provide point-to-point travel for our do-
mestic fliers internationally to ensure that 
we attract them to our carriers as opposed 
to them going via hubs lying outside the 
country’s western or eastern coasts. 

Q: Your ministry has also reiterated 
that the country won’t be enhancing 
bilateral flying rights to foreign car-
riers. Emirates President Tim Clarke 
has gone so far as to say this was “a 
pity”. What’s your perspective? 
A: I wouldn’t want to say that we have 
declined any offers. But I will say that 
this issue is under our constant watch. As 
dictated by the terms of bilateral agree-
ments, when our carriers reach 80 per cent 
capacity and seats start getting exhausted, 
we shall certainly look into it. But at this 
point in time, we are both looking at issues 
domestically as well as making sure that 
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MoPNG will draw up a road map based on what we 
have recommended for the production of SAF.
 
  Q: Let’s talk about your other portfolio, 
steel. How confident are you of doubling steel 
production to 300 million tonnes from the 
present 155 million tonnes by 2030? 
A: If you look at the trajectory that India has gone 
through in the past nine years, annual steel produc-
tion has increased by 50 per cent from 80 million 
tonnes (MT) in 2013-14 to 121 MT in 2022-23. Ad-
ditionally, per capita consumption of steel has gone 
up by almost 50 per cent to 77 kg per capita today. 
The bulk 60 per cent of steel demand comes from 
infrastructure, automobiles and FMCG. Under the 
ambitious expansion programme of the government, 
the budget for capex has grown by anywhere between 
35-40 per cent to `10 lakh crore from `7 lakh crore, 
with a huge demand coming from automobiles and 
FMCG sectors. In the last year, steel consumption has 
grown by 12 per cent. Hopefully, in FY23, the sector 
would have registered a record production of 125 MT 
of steel. That’s an all-time high for India. On a CAGR 
basis, the steel sector has grown 6 per cent. Looking at 
the capex programmes of the private sector as well as 
our public sector enterprises, we are very confident of 
achieving our target of 300 MT production capability 
in another eight to nine years. 

Q: Following the success of the government’s 
`6,220-crore production-linked incentive 
(PLI) scheme for the manufacture of specialty 
steel, are you looking at expanding it in FY24? 
A: We are very happy with the buoyancy and the 
bullishness that the PLI for steel has received. We 
had 27 companies come forward with 57 MoUs, close 
to `30,000 crore worth of capex allocation, 25 MT 
of capacity addition and close to 60,000 jobs being 
created. That’s a great fillip for the specialty steel 
sector, in which most of the import demand would 
be coming in. We are now looking at the other areas 
where steel is either being imported or where a lot of 
value addition is required. Although we are still in the 
early days of the first PLI scheme, we are certainly 
thinking of PLI 2.0. However, that will only emerge 
after the completion of deep consultations with our 
integrated steel plants and the secondary steel indus-
try. From there should emerge the amrit (nectar) of a 
very thorough, threadbare and granular assessment 
as to what should go into PLI 2.0. The process has just 
about started.  

@manishpant22

important for us to be responsible and adaptable. As 
far as the airports segment is concerned, 11 airports in 
the private sector and close to 96 airports of AAI will 
be completely carbon-neutral by the second quarter of 
2025. That’s the plan that we have in place and I’m per-
sonally monitoring it. Already, Delhi and Mumbai have 
received the Airport Council International’s [ACI, an 
organisation of airport authorities] level 4+ accredita-
tion in the Asia Pacific and Middle East region, which is 
a gold standard in international aviation for carbon neu-
trality. Besides, two other airports have also received 
level 3+ accreditation. Thus, many of our airports have 
been early adopters. Along with that, there are three 
levels of creation of carbon emissions within an airport: 
Scope 1, Scope 2 and Scope 3. Scope 1 emission is di-
rectly by the airport; Scope 2 is indirectly by the airport 
in terms of the equipment it uses, and Scope 3 are cir-
cumstantial emissions that though external are in the 

airport environment. For example, emissions caused by 
the cab ferrying passengers to and from the airport. We 
are working across all three. Similarly, SAF’s efficacy 
as an aviation fuel has already been proven across the 
world.  Within the country, we have put in place some 
thoughts in terms of what that mix should be and we’re 
looking at blending 1 per cent of SAF by 2025, 2 per cent 
by 2028 and 5 per cent by 2030 in regular aviation tur-
bine fuel (ATF). If you take 5 per cent of SAF as a blend, 
in terms of current consumption you are looking at 
about 0.7 million tonnes of required capacity. India has 
the potential to produce 12 million tonnes. The problem 
certainly is not in terms of the usage of SAF in aircraft 
engines or the country’s capability to produce it. The 
problem globally and for India is about ensuring that 
SAF actually gets produced and the logistics of bringing 
it from the site of production to the bowser that goes 
to refill the aircraft. The Ministry of Petroleum and 
Natural Gas (MoPNG) and we have set up a commit-
tee that is looking into this. We are quite confident that 
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“Earlier‚ we didn’t have 
passengers to fly in planes, and 

today‚ we don’t have enough 
planes. Therefore‚ what we 

have done from a regulatory 
standpoint is to make the policy 
for leased aircraft more flexible”
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Chinese OEMs 
have introduced 

sub-brands for 
specific target 
groups and to 

counter segment-
wise competition

Most of these 
second brands or 

sub-brands are 
targeted either 
towards budget 

buyers or the 
youth

As the sub-brands 
gain in popularity, 
they expand into 

different price 
points

Non-independent 
sub-brands share 
brand resources 

like R&D, 
manufacturing 

and sales with the 
parent brand

Most sub-brands 
have or  

are looking at 
expanding into  
the ecosystem
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BY NIDHI SINGAL & ABHIK SEN

MANY LEADING CHINESE SMARTPHONE 
MAKERS IN THE INDIAN MARKET HAVE 
LAUNCHED SUB-BRANDS  
OR SECOND BRANDS TO APPEAL  
TO NEWER DEMOGRAPHICS.  
WHAT LIES AHEAD? 

ILLUSTRATION BY RAJ VERMA
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URING A RECENT visit to Delhi, 17-year-old 
Sunny Vohra from Punjab’s Guru Har Sahai 
in Ferozepur district, was fascinated by 
the smartphones his cousins were gaming 
on. Once back home, he couldn’t find the 
brand in any store; calling up stores in 
Chandigarh—nearly 230 km away—didn’t 

help. Finally, he called up his Delhi-based cousin to 
find out where to buy the phone. His cousin shared 
a few links; Vohra went online, and a slew of brands 
on e-commerce platforms—some of which he had 
never heard of—serenaded him with options. While 
he had been searching for a POCO phone, he bought 
one from iQOO, a brand he hadn’t heard of earlier, 
based on the positive reviews on the platform. The 
phone arrived, he unboxed it and found a charger 
with the vivo branding. That’s when he realised iQOO 
was from the familiar Chinese company’s stable. 
And many of his friends use vivo phones, which have 
responsive after-sales service.

Chinese smartphone firms have been wooing the 
Indian consumer for quite some time. Now, they have 
upped their game by launching phones packed with 
features like never before, but with separate branding, 
and at prices lesser than the bigger brands. You want 
a camera phone? I got one. You want one for gaming? I 
got one. You want long battery life? I got one. And cus-
tomers are lapping them up. According to data from 
Counterpoint Research, second brands have steadily 
grown their market share in the past few years. In 
fact, realme—a brand from the OPPO stable—has 
surpassed the market share of the mother brand.  

WOOING CUSTOMERS
The Indian consumer, too, isn’t buying their first 
smartphone. Now, they want more features, and are 
willing to stretch their budgets for that. Earlier, most 
smartphones sold in India would cost less than $200, 
says independent technology analyst Satish Meena. 
And while the price-sensitive buyer is ready to spend 
more, “they are not willing to pay the same price, as 
say a Samsung or Apple, to the Chinese manufactur-
ers”, he says, adding that these companies are creating 

sub-brands or second brands to cater to customers 
moving up the value chain.

For instance, Xiaomi, which dominated the sub-
`20,000 segment since coming to India in 2014, 
struggled to make a mark in the `25,000-plus price 
band, which was then dominated by OnePlus. To coun-
ter this, it launched a sub-brand called POCO in 2018. 
Similarly, OPPO, popular in the `30,000-plus segment, 
didn’t make much headway in the sub-`20,000 cat-
egory, where Xiaomi’s Redmi line dominated. To target 
this space, OPPO came up with realme. Unlike POCO, 
realme functions as an independent entity and a brand. 
Likewise, performance-specific iQOO was birthed 
when vivo decided to cater to the GenZ and youth.  

Customers are willing to spend more on better 
smartphones also because their replacement cycle, 
which used to be 12-18 months earlier, is three years 
now, says Meena. “So now, they are looking for brands 
that can give them a device that can last that long.” Also, 
according to Chandrashekhar Mantha, Partner at De-
loitte India, the Chinese smartphone firms are trying to 
create aspirational value for customers with their sec-
ond brands. “India is a price-sensitive market, and when 
you go down the price bands into budget segments, 
the brand loyalty becomes low,” says Prachir Singh, 
Senior Research Analyst at Counterpoint. Therefore, 
it’s necessary to create an aspirational brand. “You can 
introduce a lot more products that will enable creation 
of a product and engagement ecosystem, which will 
then come under the premium category,” says Mantha. 
Is building an ecosystem the longer game then for these 
Chinese smartphone makers? More on that later.

GIVING THEM WHAT THEY WANT
“The sub-brand strategy is basically a way for them to 
target new segments of consumers... Segmentation has 
long been a strategy in consumer goods, for example, 
from companies like Procter & Gamble or Coca-Cola. 
Smartphone brands realised that as smartphones them-
selves became less about the technology and more like 
commodities, they had to follow suit,” says marketing 
veteran Alex MacGregor, who has worked with brands 
such as Meizu, OPPO and OnePlus.

CHINESE SMARTPHONE FIRMS HAVE UPPED THEIR  
GAME BY LAUNCHING PHONES PACKED WITH FEATURES 
LIKE NEVER BEFORE, BUT WITH SEPARATE BRANDING, 
AND AT PRICES LESSER THAN THE BIGGER BRANDS
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THE BRANDS GAME

Nipun Marya, CEO of iQOO, 
says the most important way 
to segment the market is by 
user needs. Catering to specific 
demands is the reason for this
upsurge. vivo, for instance, re-
alised this trend three years ago 
when it launched iQOO in 2020.
“There are different segments in
the market, and you cannot really 
stretch beyond your [brand]
positioning because the whole
crux of the brand is that you have 
to stand for something. vivo 
stands for the camera... We felt
there was a gap, because many 
people today look for the best
multitasking experience and the
best gaming experience. And 
this is where we think iQOO is 
very well positioned, to serve this 
performance-hungry consumer,” 
says Marya, adding that even the
target audience of the brands 
is very different—while iQOO
targets 20–25-year-olds, vivo
focusses on 26-27-year-olds. 

It’s not easy, though. POCO’s
first device, the F1, disrupted the 
market. But customers had to wait 
for two years for its next device, as 
it’s not possible to create disrup-
tors all the time. And that led to
a gap of two years where POCO 
could not leverage the legacy of 
F1. Himanshu Tandon, Country 
Head of POCO India, says that
while the product was good, the
company did not have enough 
products in the pipeline to sustain 
the brand. “That was the mistake
we made... waiting for the next
perfect product.” 

Customer preferences aren’t 
restricted to just features, says
Marya. Unlike earlier when
offline retail dominated, many 
consumers prefer online chan-
nels. Online is also a good way to 
make the product accessible. “If 
your price point is low, the distri-
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bution has to be cheaper, because your margins have to 
be managed. Hence, it’s important to have a very strong 
online play,” says Deloitte’s Mantha, adding that online 
is critical to achieve scale. For offline play, companies 
need to have a strong mother brand. Plus, they also 
need to be premium. For instance, say industry observ-
ers, brands such as Apple, Samsung or OnePlus have 
dedicated stores. 

Why don’t an Apple or a Samsung need to create 
sub-brands? That’s because their brand positioning is 
so strong that customers buy their phones just because 
they are made by them, say industry watchers. And is 
such a strategy utilised only in India? Not really, but no-
where is it possibly as prolific as in India, say experts. In 
developed markets, Apple and Samsung, for all practical 
purposes, have a duopoly and there aren’t as many price 
points to cater to as in India. But this strategy could work 
in a market similar to India’s, say industry watchers.

CORE SYNERGY
The sub-brand or second brand concept isn’t new; it 
has been used extensively in the FMCG space. There 
are two ways of doing it—one is called a branded 
house strategy; the other is called the house of brands 
strategy, where you have multiple brands in a company. 
For instance, in the FMCG space, Unilever has multiple 
brands—such as Dove and Lifebuoy, which are sepa-
rate brands within the same company. In a branded 
house strategy, the mother brand is omnipresent. For 
instance, the Tata group that has Tata Salt, Tata Tea and 
even Tata Motors. Marya of iQOO, says smartphone 
makers do things a bit differently. “Wherever we think 
there is background synergy possible, we try to utilise 
that synergy, and wherever we think the two brands 
need to be distinct, the brands are distinct,” he says, 
adding that it is always beneficial to have synergy for 
R&D, manufacturing and after-sales service, like iQOO 
and vivo do. Similar is the case with POCO. But on the 
front end, “our sales team, planning team and market-
ing team are different,” adds Tandon.

Incidentally, OnePlus—that integrated with OPPO 
globally in 2021—uses the back-end synergies of the 
latter. But it has a distinct identity. “OnePlus was able 
to build a large business on the back of identifying the 
tech enthusiast crowd and focussing on this niche with 
their product and marketing in India. Even though 
there have been many changes, they’ve still managed 
to cultivate a huge following and the brand is widely 
regarded as one of the best in the market, which in turn 
commands premium prices and likely profits,” says 
MacGregor. OPPO’s other brand realme, launched as 
an independent brand and legal entity, uses only the 
mother brand’s facilities to manufacture its products.

“Wherever we think there is 
background synergy, we try 
to utilise that synergy, and 
wherever we think the two 
brands need to be distinct, 

the brands are distinct”

“While price-sensitive 
customers are willing to spend 
more on premium phones, they 
are not willing to pay the same 
price as say [for] an Apple to 

Chinese manufacturers”

NIPUN MARYA
CHIEF EXECUTIVE OFFICER, iQOO

SATISH MEENA
 INDEPENDENT TECHNOLOGY ANALYST



  

THE ECOSYSTEM PLAY 
While these brands were introduced with a specific 
target audience in mind, market acceptance has led to 
them offering smartphones across price bands. That, 
say experts, is to ensure that the brand has an offering 
as a customer moves up her smartphone journey.

With some of these brands being present in price 
bands similar to their mother brands, isn’t there a 
chance of cannibalisation? Mantha says a little bit of 
cannibalisation might happen “but at the core of that 
target segment, there is very limited play because it’s 
completely focussed on a different set of customers”.

But it is the diversification beyond smartphones—
into IoT devices, laptops or televisions—that seems to 
be the long game. For instance, realme has a portfolio of 
products across flagship smartphones, wearables, lap-
tops, tablets and TVs. Similarly, Infinix Mobile, part of 
China-based Transsion Holdings (that also has brands 
like Tecno and itel), has smart TVs, audio accessories, 
laptops and more. “For most sub-brands, the transition 
into multiple categories will happen going forward. 
This is a part of the overall ecosystem strategy, which 

brands are adopting in the overall smart ecosystem, 
and not just smartphones,” says Counterpoint’s Singh.  

And lest we forget, Apple, Samsung and now OneP-
lus have well-defined ecosystems. “You need to create 
an ecosystem wherein you have your consumers on the 
same platform using various products and services. It 
can take the shape of a loyal community and further 
strengthen the brand,” says Mantha, adding that 
marketing communications can be channelised with 
the rich consumer behaviour data and one can also 
retain customers for a longer time. “It can also help you 
to understand trends, expectations and preferences 
that become key inputs to your product strategy. So, 
creating an ecosystem is possibly going to be the way 
forward,” he says. 

Whatever be the strategy, what this means for cus-
tomers is more choice and better products at reasonable 
prices. Companies, too, will be aware of customer prefer-
ences and design products that are winners. A win-win 
for all, don’t you think?  

  
@nidhisingal, @abhik_sen
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A FORCE 
CALLED  
INDIA

his year’s much-awaited 
BT-PwC India’s Best 
CEOs ranking has win-
ners from diverse fields. 
Yet, they have one thing 

in common: a clear long-term growth 
strategy with India at the core. Be 
it large-, medium- or small compa-
nies, and regardless of the industry 
that they are in, there is no getting 
away from the India story. And it 
has gained even more momentum as 
most parts of the world grapple with 
uncertainty. 

These corporate bosses have 
grown their businesses through a 
mix of organic and inorganic expan-
sion. They have been innovative, 

T

BEST CEOs  OPENER

taken the tough decisions, and are 
steadily increasing the allocation 
of resources to India. Some initia-
tives like the Insolvency and Bank-
ruptcy Code, the removal of  archaic 
regulations and clarity on complex 
issues have convinced these compa-
nies that the next few years will be 
all about unlimited opportunities in 
India. And despite some industries 
being in the nascent stage, very few 
nations can match India’s growth 
rate. That said, there are niggling is-
sues that deserve attention. Among 
these are the spectre of inflation, 
and the several rounds of compli-
ance CEOs need to address at every 
stage. There is a concern that these 

impediments could affect the India 
story. Given the huge opportunity, 
India needs to address these quick-
ly and decisively. That will ensure 
that nothing can come in the way 
of India’s march towards the golden 
phase of growth.

In the pages that follow, we bring 
you the stories of champion CEOs 
and  how they emerged winners.   

  
@krishnagopalan

THE BT-PwC INDIA’S BEST CEOs RANKING 
HONOURS ITS BEST BUSINESS LEADERS. NOW, 
THEY ARE BETTING BIG ON THE COUNTRY 
BY  KRISHNA GOPALAN



TATA’S

N. CHANDRASEKARAN HAS DEFTLY 
MANOEUVRED THE TATA GROUP ’S FORAY 

INTO NEW BUSINESSES, ADDED MUSCLE TO 
EXISTING ONES AND LAID THE FOUNDATION FOR 

SUSTAINED AND HEALTHY GROWTH

BY SOURAV MAJUMDAR AND
KRISHNA GOPALAN

PHOTO BY BANDEEP SINGH



  

LEADING FROM THE FRONT  
N. Chandrasekaran,  

Chairman, Tata Sons
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WHEN THE REFURBISHED Bombay House opened its 
doors on July 29, 2018, it marked another moment in his-
tory for the iconic headquarters of the Tata group. The 
new had not replaced the old. Instead, the conventional 
core received a contemporary brush, with high-tech of-
fices, a digitally enhanced visitor experience centre, 
doors that open with the touch of a finger, and a cool 
Starbucks outlet, too. The structure from the British 
era, which was completed in 1924, retains its neo-classi-
cal look. Yet, it is in touch with the times. The evolution 
of the Tata group itself is not very different. The con-
glomerate, which began life in 1868 as a private trading 
firm founded by Jamsetji Nusserwanji Tata, and then 
moved into hotels, steel, automobiles, power, IT, finan-
cial services, retail and a myriad other businesses over 
the past century and more, now readies itself for a new 
world shaken frequently by large doses of disruption. 
Yet, there are exciting opportunities that emanate from 
that very disruption, which could further propel the 
transformation of the 155-year-young conglomerate.   

Spearheading this unique transformation is Natara-
jan Chandrasekaran, 59, a soft-spoken man who takes 
tough decisions easily. There is an easy informality to 
the persona of the seventh Chairman of Tata Sons, borne 
perhaps of his software background—he insists on being 
called Chandra during his interaction with BT for this 
story—but there is nothing informal or easy about the 
task he has before him, or about what he has overcome 
thus far. His story at the top of the Tata group began as 
a surprise appointment in February 2017 following one 

of corporate India’s biggest scraps—a boardroom battle 
that saw erstwhile chairman Cyrus Mistry (since de-
ceased) being ousted followed by an acrimonious court 
battle and slanging matches. The markets were jittery, 
and the group’s direction seemed unsure. But Chan-
drasekaran, once appointed and settled, changed it all. 
“He brought in the much-needed calm, and markets 
immediately recognised that under his leadership, the 
group was in safe hands,” says HDFC Chairman Deep-
ak Parekh. “If one knows Chandra well, he is open and 
frank about where he sets his boundaries in his capacity 
as Chairman of the group.” 

Chandrasekaran’s leadership has eased the Tata 
group’s growth stutter into a nice, firm rhythm, almost 
synonymous with his tempo on a marathon run, soft 

WINNING STREAK

OCT  

’17
APR  

’18
MAY  

’18
Tata Sons transfers 
consumer mobile 
business of Tata 
Teleservices to 
Bharti Airtel

The group announces 
the consolidation of 
various businesses across 
aerospace and defence 
sectors under a single entity

Tata Steel 
acquires 
Bhushan 
Steel for over 
`35,000 crore

VIGOROUS BALANCE 
With its top line growing consistently after the 
pandemic, Tata Sons’ profits are also on an 
upward trajectory
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feet, sure footing, steady pace, no rush, no frenzy, yet ef-
fective. “Chandra is a great combination of a marathon 
runner and a chess grandmaster,” says Amit Chandra, 
Chairperson of Bain Capital Advisors (India) and a for-
mer Tata Sons board member. “He does not play for the 
short term. His moves are carefully thought through 
and strategic.” 

The man himself stays humble and focussed on the 
job. “I am still growing into [the job] and I don’t think I 
will [ever] fully grow into it,” says Chandrasekaran, sit-
ting assuredly at his desk in the Chairman’s office on 
the high-security fourth floor in Bombay House. “It is 
a journey and I consider myself fortunate to be here.” 
(Read his interview on page 68.) To be sure, it is not easy to 
get used to leading a $128-billion conglomerate with 30 

companies across 10 verticals and hundreds of subsid-
iaries across most businesses you can think of, employ-
ing an estimated 935,ooo-plus people across six conti-
nents and 100 countries. 

A small anecdote here to underscore this heteroge-
neity. Soon after he took over as Tata Sons boss, he was 
with his father in Mohanur, their hometown in Tamil 
Nadu. As news of his visit spread, a local Tata Motors 
dealer sent a kit that had agricultural tools and imple-
ments with the Tata group logo. “I had no idea which 
group company made them and asked Harish Bhat [Tata 
Sons Brand Custodian], who managed to find out that 
it came from a subsidiary of Tata Steel,” says a smiling 
Chandrasekaran, who joined the conglomerate in 1987. 

That situation has certainly changed, albeit it has 
been anything but easy. From running one company 
(software giant TCS, as its CEO from 2009 to 2017) to 
taking a huge leap to run the entire Tata group is not a 
task for the faint-hearted. According to Sougata Ray, 
Thomas Schmidheiny Chaired Professor of Strategy & 
Entrepreneurship Practice at ISB and a long-time track-
er of Indian conglomerates, the challenge and complex-
ity of running the group when it was marred in an unfor-
tunate controversy surrounding leadership succession 
must have been daunting for a non-family professional. 
“The influence of the Tata Sons Chairman on the group 
companies, to a large extent, is derived from the posi-
tional authority and personal charisma of the leader. 
That was an open question as the legacy of Ratan Tata 
still loomed large. In that sense, gaining acceptability, 
trust and respect among the top leadership team across 
the group companies was the foremost challenge,” says 
Ray, adding that it is remarkable for Chandrasekaran 
to have earned that pretty quickly and quietly without 
much of a fuss. 

“Chandra spent the first few years building the 
framework for the long term and fixing the most burn-
ing issues,” says Amit Chandra of Bain, adding that 
thereafter he shifted gears to pursue robust and sustain-
able growth, accompanied by strong shareholder value 
creation. And value he has created aplenty. Between 

SEP  

’18
MAY  

’19
SEP 

’20
Tata Steel buys Usha 
Martin’s steel business 
for `4,094 crore; Indian 
Hotels retains Taj 
Mansingh, Delhi

Consumer businesses 
of Tata Chemicals and 
Tata Global Beverages 
combined to create Tata 
Consumer Products

Tata Projects wins 
a bid to construct 
the new Parliament 
building, Central 
Vista, for `862 crore

TANDEM PLAY 
Tata Sons’ return on capital employed and 
return on net worth are also moving up after 
falling during the pandemic
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DEC  

’20
MAY  

’21
Tata Power announces the 
acquisition of all four Odisha 
power distribution companies, 
adding more than 9 million 
consumers

Tata Digital picks up a 
majority stake in bigbasket, 
India’s largest e-commerce 
player in the food and  
grocery space

T H E  C H A N D

FY17 and FY22, the group’s return on capital employed 
(ROCE) and return on net worth (RONW) went up 
from 13.5 per cent to 22 per cent, and from 11.5 per cent 
to 21 per cent, respectively, research by BT shows. Also, 
the consolidated revenues of the group rose to `9.56 lakh 
crore in FY22 from `6.56 lakh crore in FY17. In the same 
period, as per data from ACE Equity, the group’s listed 
companies have cumulatively grown their market capi-
talisation by an astonishing 149 per cent. That is akin to 
an elephant sprinting at the pace of a leopard. 

More pertinently, unlike earlier times, non-TCS 
companies have contributed their might to this growth 
sprint. While TCS’s share of group revenues has stayed at 
around 20 per cent in the six years that Chandrasekaran 
has been at the helm, its share of net profit has fallen from 

90 per cent-plus to around 50 per cent now. This, despite 
the fact that TCS, a `2,25,458-crore (FY23 consolidated 
revenues) behemoth that is among the world’s top 10 IT 
services companies by revenue, has itself seen its top line 
and bottom line climb an unreal 91 per cent and 60 per 
cent, respectively, from FY17 to FY23. This clearly indi-
cates that other companies, which have played second, 
third, fourth, nth fiddle to TCS over the years, are now 
growing faster than the software major, and striving to 
claim their rightful place under the Tata sun. 

Sweet irony that this trend is being driven by a man 
with software in his blood. No wonder the Jury of the 
BT-PwC Best CEOs Awards were unanimous in select-
ing Chandrasekaran as the recipient of the Business 
Icon of the Year award. 
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Revenues of the Tata group’s listed companies have increased by more than 7 per cent annually  
(CAGR) between FY17 (`6.09 lakh crore) and FY22 (`8.61 lakh crore)…
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FY22  
Revenues

Tata Motors 
(31.96%)

2,75,235.23

Tata Steel 
(28.14%)

2,42,326.87

Tata Consultancy 
Services (22.27%)

1,91,754

Tata Power  
Company (4.97%) 
42,815.67

Titan  
Company 
(3.18%) 27,417

Tata  
Communications  
(1.94%) 16,724.73

Tata  
Chemicals 
(1.47%) 12,622.12

Tata  
Consumer 
Products 
(1.44%) 12,425.37

Others 
(3.72%)

32,004.71

Voltas (0.91%)
7,841.07

FIGURES IN BRACKETS INDICATE SHARE OF GROUP REVENUES; *IN 2019, THE GROUP ANNOUNCED THE COMBINATION 
OF ITS CONSUMER BUSINESSES TO CREATE TATA CONSUMER PRODUCTS; SOURCE ACE EQUITY

FY17  
Revenues

Tata Motors  
(45.05%)  

2,74,492.12

Tata Consultancy  
Services (19.36%) 

1,17,966.00

Tata Steel  
(19.15%)  

1,16,682.57

Tata Power 
Company 
(4.53%) 27,587.59

Tata  
Communications 
(2.89%) 17,619.73

Titan Company 
(2.18%) 13,308.08

Tata Chemicals 
(1.75%) 10,680.98

Tata Global  
Beverages* (1.11%) 
6,779.55

Voltas (0.99%) 
6,032.78 

Others (2.99%) 
18,209.00
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JUN  

’21
Tata Digital 
acquires majority 
stake in 1mg, a 
top player in the 
e-pharmacy space

SEP  

’21
Tata Steel 
divests its 
entire holding 
in NatSteel for 
$172 million

D R A  E F F E C T

THE GROUP HAD been on a growth path for several 
years, but there were niggling issues. According 
to Rajiv Memani, CEO of EY India, while a few 
businesses faced strategic challenges, “Chan-

dra with his 3S strategy of simplification, synergy, and 
scale, addressed them well”. That meant giving strong, 
strategic direction to businesses that were not doing 
well. “He attracted the right talent at CXO-level posi-
tions and got in those who share his values and mindset. 
At the same time, hard and bold decisions [were made] 
on some assets,” says Memani. One such hard decision 
was on exiting the cash-guzzling industry of telecom, 
when its consumer mobile business, Tata Teleservices, 
was merged with Bharti Airtel, a process that was com-
pleted in July 2019. “It was a business I had to decide 

on quickly,” says Chandrasekaran. Memani gives him 
credit for his focus on creating future multi-billion-dol-
lar businesses “by doubling down on financial services 
and new economy businesses like bigbasket, 1mg, Tata 
Neu, pivoting the group completely towards new areas 
of growth. Simultaneously, he has looked at value cre-
ation in high-tech manufacturing, including EV batter-
ies and semiconductors.” 

Chandrasekaran’s approach has manifested in mul-
tiple ways through his decisions and strategy for differ-
ent businesses. Take, for instance, the doggedness in the 
buyout of state carrier Air India. Nationalised in 1953 af-
ter being acquired from the Tatas, the airline returned 
home in early 2022. “It was a tough one and it helped that 
the government was keen on getting it done. We worked 
on it for a year with a team of 150 people,” says Chan-
drasekaran. In Parekh’s opinion, the takeover of Air In-
dia and the subsequent mega airplane order (in Febru-
ary 2023 for 470 aircraft worth $70 billion), will always 
be highlights of Chandrasekaran’s career. 

Or take Tata Steel, which doubled down on its India 
growth strategy with M&As, especially the buyout of 
Bhushan Steel in mid-2018 for `35,200 crore. “Tata Steel 
needed to have scale in India because its business was 
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… and the market cap of its listed companies has jumped nearly 149 per cent—from `8.28 lakh crore 
on March 31, 2017 to `20.60 lakh crore on March 31, 2023—after N. Chandrasekaran took over

M-CAP 
 MAR 31,  

2023

Tata Consultancy  
Services (56.95%)
11,73,018.69

Titan Company 
(10.84%)

2,23,287.10

Tata Motors 
(6.78%)

1,39,695.74
Tata Steel  

(6.20%)
1,27,734.30

Tata Elxsi (1.80%)
37,126.10

Others (6.67%)
1,37,252.27

The Indian Hotels  
Company (2.24%)

46,077.76

Trent (2.37%)
48,883.08

Tata Consumer  
Products (3.20%)

65,964.47

Tata Power  
Company  

(2.95%) 60,775.36
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M-CAP  
MAR 31, 

2017

Others 
(4.89%)
40,544.76

Tata Consultancy  
Services (57.82%)
4,79,030.74

Tata Motors 
(16.24%)

1,34,536

Tata Steel (5.66%)
46,875.71

Titan  
Company (4.94%)

40,953.58

Tata Power  
Company (2.95%) 

24,478.20

The Indian  
Hotels Company 
(1.52%) 12,563.78

Voltas (1.65%) 
13,637.41

Tata Chemicals 
(1.84%)

15,256.08

Tata  
Communications  

(2.48%)
20,585.55

SOURCE ACE EQUITYFIGURES IN BRACKETS INDICATE SHARE OF GROUP M-CAP
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equally split between the domestic market and Europe,” 
says Chandrasekaran. “The issues in Europe could not 
be solved overnight and the only way to do it was to make 
India 90 per cent. So, I was quite aggressive in buying 
Bhushan Steel and that completely changed the game.” 
Says Memani of EY: “If you don’t think scale, you can’t 
work with Chandra!” The M&A strategy was also effec-
tively used to pick up digital-native start-ups 1mg, Cur-
efit and bigbasket. 

Guiding some businesses in a different direction was 
also on the cards. One such was demerging the consum-
er products business of Tata Chemicals and merging 
it into Tata Consumer Products Limited (TCPL, ear-
lier known as Tata Global Beverages). “I told them that 
[TCPL] was not a beverage company but an FMCG com-
pany. That’s why we called it Tata Consumer Products,” 
emphasises Chandrasekaran. One of the directors of the 
erstwhile Tata Chemicals expressed some apprehension 
and wrote to him saying, “You should not be doing this.” 
Believing it was a view that combined concern and love, 
he recalls how the same individual wrote back later say-
ing, “It was done incredibly well.” 

Another company that Chandrasekaran helped 
change direction was Tata Motors. He recalls how the 
government said it wanted to move on electric vehicles 
(EVs). “I called the team at Tata Motors and told them 
I am not an auto guy, but we need a car in six months,” 
he narrates. Guenter Butschek, then Tata Motors’ CEO 
and an industry veteran who had spent many years at 
Daimler AG, replied with a wry smile that it takes three 
to four years to build a platform. Not willing to take no 
for an answer, the Chairman then asked for Butschek’s 
Executive Assistant, Shailesh Chandra (since elevated 
to Managing Director of Tata Motors Passenger Ve-
hicles and Tata Passenger Electric Mobility), a person 
whom he was impressed with. “Quickly, I asked Shailesh 
to put together a team and he got in talent from group 

companies like Tata Chemicals and Tata Elxsi,” he says. 
Over 50 members parked themselves in the company’s 
Sanand plant and the work was done. “We removed 
the internal combustion engine and put the battery in. 
There were teething problems, but it worked out and we 
got our share of the tender.” 

Today, Tata Motors’ EV successes include Tiago, Ti-
gor and Nexon, and its overall share in passenger vehi-
cles is a whiff away from second-placed Hyundai, a mo-
mentous feat for a company that till a few years ago was 
perceived as a taxi maker and was struggling to connect 
with the personal vehicle buyer. 

Chandrasekaran has another reason to be happy. He 
has a home in Palava City, about 50 km from Mumbai. 
Soon after he took over as Chairman, his wife Lalitha 
would count the number of cars on the way there. 
“Where are the Tata Motors cars?” was a constant 
question from her, since the road was overwhelmingly 
dominated by the likes of Maruti and Hyundai. “We 
surely have a presence today; it may not be three in 
five cars but two or one in five. We have travelled some 
distance,” he says with a wide smile. Today, Tata Mo-
tors has multiple models selling 10,000 units a month. 
“That had never been the case [earlier] and analysts 
wonder how this is true. It’s hard for a lot of people to 
believe that our PV, CV and JLR (Jaguar Land Rover) 
businesses are making a profit,” he adds with a laugh. 

Chandrasekaran also gave strategic inputs to Tata 
Power, which was struggling for growth in revenue and 
profit. In FY21, the company had consolidated revenues 
of `32,703 crore but net profit of only `1,439 crore. By 
entering new markets and business opportunities like 
renewable energy, net profit increased to `2,156 crore 
on revenues of `42,816 crore. “Now, we will be close to 
`4,000 crore [in net profit in FY23],” he says. 

Hopping back to the 3S strategy, Memani’s view is 
that Chandrasekaran has brought synergy between the 

FEB  

’22
Tata Power announces collaboration with 
RWE Renewables, a top offshore wind 
energy producer, to explore potential for 
development of offshore wind projects 
in India

JAN  

’22
Tata Sons formally takes control 
of Air India at an enterprise 
value of `18,000 crore; 
becomes the title sponsor of IPL 
from 2022
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group companies in a manner that now has more im-
petus on leveraging technology. “The business struc-
ture is a lot simpler with a focus on achieving scale 
in both traditional and new businesses with the use 
of technology,” he says. “The increase in the group’s 
market capitalisation since he took over is a testimo-
ny to the strategic transformation Chandra has led.” 

Despite being a software man, Chandrasekaran 
says he is extremely bullish about the group’s con-
ventional businesses such as Tata Steel, Tata Power 
and Tata Motors’ commercial vehicles business. “I 
also like the way Indian Hotels is reinventing itself by 
keeping the exclusivity at the high end or what they 
are doing with Ginger,” he says. 

On Tata Motors, he says with a smile that the 
commercial vehicles piece is as important as pas-
senger vehicles. A big moment for the company was 
the acquisition of JLR in 2008 and he touches the 
wood of the table gently before outlining the plan. “I 
am hoping it has great years ahead. It is very strong 
operationally with iconic products, and there is a lot 
of optimism about the pipeline for 2024-25. We must 
get it right with the electric range apart from fixing 
issues around the supply chain,” says Chandrasek-
aran. Ways to derive synergies between Tata Motors 
and JLR is an ongoing exercise. “Opportunities in 
engineering, design, supply chain will also be looked 
at, or how we can increase JLR’s sales in India.” 

From a long-term perspective, defence is another 
area of interest, where he sees scale and the need to 
export. “We see opportunities in the US, the UK and 
the rest of Europe and Japan. India will also buy a lot 
of defence.” There’s also a new foray planned into 
semiconductor manufacturing through group com-
pany Tata Electronics, which announced the appoint-
ment of former Intel Foundry Services President 
Randhir Singh as its CEO & MD in April. 

APR  

’22
Tata Digital unveils super app Tata 
Neu; Tata Realty and Canada Pension 
Plan Investment Board announce 
JV to develop and own commercial 
office space across India

OCT  

’22
Tata Advanced Systems to set up final 
assembly line for Airbus C-295 military 
aircraft at Vadodara to manufacture 
40 C-295 military transport as part of a 
`22,000-crore deal to supply 56 planes

“The mark of a good 
leader is one that 
leads from the front‚ 
and one that takes 
both the bouquets and 
brickbats with the same 
composure. That’s 
Chandra for you”
DEEPAK PAREKH 
CHAIRMAN, HDFC 

“Chandra is a great 
combination of a 
marathon runner and 
a chess grandmaster...
He does not play for the 
short term. His moves 
are carefully thought 
through and strategic”
AMIT CHANDRA 
CHAIRPERSON, BAIN CAPITAL  
ADVISORS (INDIA)  

“The increase in 
the group’s market 
capitalisation since he 
took over is a testimony 
to the strategic 
transformation Chandra 
has led ”
RAJIV MEMANI 
CEO, EY INDIA 
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SO, WHAT IS Chandrasekaran in 
the leadership role all about and 
how can one assess him in the 
midst of a complex business en-

vironment juxtaposed against a group 
that is unbelievably heterogeneous? 
“The mark of a good leader is one that 
leads from the front, and one that takes 
both the bouquets and brickbats with 
the same composure. That’s Chandra 
for you,” says Parekh of HDFC, add-
ing that his relationship with the Tata 
Sons Chairman goes back much before 
he took over the corner office at TCS 
in 2009. “I have known him way be-
fore that. In 2001, we worked together 
on a joint venture between HDFC and 
TCS. That was Intelenet, one of India’s 
earliest business process outsourcing 
(BPO) firms. Even at that time, I gauged 
he was an unusually bright young man.” 

In February 2022, Chandrasekaran 
was reappointed Chairman of Tata 
Sons for five years. “We have all the 
pieces and now need to execute,” he 
says, on the difference between his first 
and second term. “It is a 3S-plus-one 
strategy, with talent being the addition. 
There is a need to prepare our compa-
nies for the future, bring in a lot more 
depth in new technology and be more 
agile.” Apart from the obvious big boys 
in the group, it has high performers like 
Titan, Tata Auto Components, and Tata 
Elxsi. “We will list Tata Technologies 
and there is a lot to look forward now at 
Tata Communications.” 

Bain Capital’s Chandra highlights 
the current global scenario to drive 
home the point on where the Tata group 
is placed. “At a point of time when In-
dia is a rare shining spot globally, cash 
flow-based value creation is once again 
valued and there is increased scrutiny 
on the ESG front by all. The Tata group 
is very well positioned to capitalise on 
growth opportunities. Chandra has 
brought a lot of discipline to capital 
allocation and some of the futuristic 
investments are jointly equity-funded 
by external investors to share risk,” he 
says. Chandra thinks the group is not 

shunning new-age opportunities but 
actually incubating some of them in-
ternally: “That is a much smarter way 
to play the long game.” 

For Chandrasekaran, the current 
term is about hard work every day. “I 
get involved wherever there is a need. 
We have people who are very good at 
strategy and execution, and our ap-
proach has been horses for courses,” 
he says. Of course, there is no dearth 
of that nasty surprise. “We thought we 
were ready with our automobile busi-
ness after having fixed all the issues. 
Then, we had the semiconductor cri-
sis. Steel was looking great till export 
duty came and changed everything.” 

Challenges are an inherent part 
of any business’s story. “Perhaps the 
two things it [Tata group] will need 
to think harder about are how talent 
today views jobs, which has changed a 
lot in the last decade. And to keep ac-
cessing quality talent, it might have to 
do some things differently. Secondly, 
the pace of disruption has picked up 
over the past decade and while it might 
slow down a bit with a funding winter, 
that might be temporary. It means the 
group will have to stay agile and be 
ahead of the curve in changing strat-
egy,” says Bain Capital’s Chandra. 

Meanwhile, Chandrasekaran is 
clear that as a culture, the group must 
be more agile and, as he puts it, be pre-
pared to “fall forward”. Meaning? “It 
is okay to fail, and the only time you 
won’t fail is when you don’t do any-
thing. Fall, but have the energy to get 
up and run again.” That’s the kind of 
touch and calming influence that will 
be critical to the Tata group as the 
world of business goes through one of 
the most disruptive phases ever seen. 

For the man, a personal milestone 
of turning 60 in June would only spur 
him to greater heights. “I need to be at 
my fittest at 60,” he says. He would be 
echoing the collective voice of the en-
tire Tata group.  

  
@TheSouravM, @krishnagopalan 
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Air India signs pacts to 
acquire AirAsia India; 

commences process to merge 
it with Air India Express; 

Tata group announces plan 
to consolidate its airlines, 

Vistara and Air India

Tata group ranked 69th in 
the Brand Finance Global 
500 2023 rankings with a 

brand value of $26.4 billion
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its five-millionth 
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You took charge in Febru-
ary 2017. What did you 
want to do with the group 
and its businesses then?  
There is nothing more iconic 
[than] to have the opportunity 
to head this group and follow 
the likes of J.R.D. Tata or 
Ratan Tata. You are speaking 
of extraordinary men and 
when I say that, it’s not just 
about their business acumen. 
It is for who they are in terms 

of vision, integrity, care for so-
ciety or care for India—there 
are just so many dimensions to 
them. From that point of view, 
it was a great moment but the 
important thing was to under-
stand the job and [the] multi-
faceted responsibility that 
came with it. I am still growing 
into it and I don’t think I will 
[ever] fully grow into it. It is a 
journey and I consider myself 
fortunate to be here.  

Moving to the business, 

I do have some thoughts. 
Our greatest assets are the 
Tata brand [and] the group’s 
value systems and in that 
background, I have to manage 
expectations. Everyone has 
a view on the group and how 
we should go about our busi-
nesses. If they have respect, ad-
miration and affection, there is 
a right to express views too.  

The group had a lot of com-
plexities and there were finan-
cial challenges as well. My job 

WITH A TURNOVER of $128 billion and multiple businesses, the Tata group is a behemoth. Despite 
being around for more than 150 years, the salt-to-software conglomerate—led by Tata veteran N. 
Chandrasekaran—is taking nimble steps towards capturing a slice of new-age businesses. With a capex 
outlay of $90 billion, the group is hoping to fire on many cylinders—such as Air India, Tata Neu, 5G and 
perhaps even fab manufacturing. The 59-year-old Tata Sons Chairman, who is Business Today’s Business 
Icon of the Year, talks about where the group is currently placed and what lies ahead. Edited excerpts:  

TATA SONS CHAIRMAN N. CHANDRASEKARAN OPENS UP ON THE ROAD  
MAP FOR THE SALT-TO-SOFTWARE CONGLOMERATE  

BY SOURAV MAJUMDAR & KRISHNA GOPALAN 
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was to stabilise the group, 
assure all stakeholders 
and go about the process 
of building teams. One key 
part was to build a ‘One 
Tata’ culture, where ev-
erybody can sit together, 
raise the aspirations of 
different companies and 
show what we can achieve 
as a team.

The second part was to 
strengthen the financial 
health of the group. I 
wanted to take the tough 
decisions and that had 
to be done quickly. Then 
came the need for simple 
messaging, one that ev-

eryone should understand 
easily. Therefore, I came 
up with two-three lines—
[such as] ‘fitness first, per-
formance next’—[where] 
fitness referred to a focus 
on the balance sheet. We 
then had another saying, 
‘direction first, velocity 
next’. We needed to agree 
where we must run and 
then worry about speed. 
The catchiest was the ‘3S’ 
strategy—‘simplification, 
synergy and scale’. One 
must realise that the Tata 
group is complex and in 
some sense, unwieldy. If a 
group has been around for 
over 150 years, complexity 
will set in and a decision 
taken at a certain point in 

time may not be relevant 
anymore. There is nothing 
we don’t have—be it exper-
tise, experience or sheer 
talent—across the group.  

 

Why is the 3S strategy so 
important and how has 
it played out?  
Simplification was to 
look at why we needed 
so many companies and 
subsidiaries. The process 
of re-evaluation led to the 
merger of the foods busi-
ness to create a stronger 
company. Likewise, I had 
to decide on telecom, or for 

that matter, Tata Steel’s 
strategy to have scale in In-
dia compared to an equal 
proportion split between 
Europe and the domestic 
market. The latter led to 
the acquisition of assets 
such as Bhushan Steel.  

Synergy was obvious 
in the case of the foods 
business [the salt business 
of Tata Chemicals was 
merged with Tata Global 
Beverages to later create 
Tata Consumer Products]. 
Another instance was how 
Tata Motors came out with 
an EV offering in record 
time by picking up talent 
from across group firms.   

Speaking of scale, my 
belief is not to do the mar-

ginal things. Scale is what 
we should be looking at 
for every business. Apart 
from all this, we must 
remember our heritage, 
tradition and evolu-
tion. Without evolution, 
traditions die and without 
traditions, evolution is 
meaningless. Therefore, 
they are all interlinked.  

   

For long, there has been 
a high level of depen-
dence on TCS for profits. 
What is your view?  

When I took over in early 
2017, the group’s combined 

profit was less than TCS’ 
profit. Of course, we had 
loss-making businesses 
then. I wrote off `50,000 
crore in telecom and had 
to do something similar 
in Tata Steel, Tata Motors 
and Tata Power. Now, the 
basis was not founded on 
something being wrong. To 
reiterate my earlier point, 
you will have difficult situ-
ations in a 150-year history. 
It was unfortunate that it 
all came together. Through 
the 3S strategy and these 
initiatives, we now have 
all these large companies 
strongly positioned.  

Was the job more com-

plex than what you had 
expected it to be?   

Not really. There are a lot 
of talented people in the 
group. You need to work 
with them and raise their 
aspirations. At the end of 
it, you are not going to be a 
master of all the industries.  

  

Over time, how many 
sectors and companies 
will the Tata group be in?   
To be honest, I have gone 
away from that theme. 
Initially, my approach was 
to have a certain number 
of verticals. Now I feel 

we should be in certain 
industries with a respect 
for tradition and evolve 
them for the future. We 
are therefore creating new 
businesses and transform-
ing the old ones. All of 
them have a great future. 
We are in the technologi-
cal businesses and also in 
hard businesses like steel 
and power, which are 
fundamental and core in 
nature. In fact, I really like 
the steel business!  

  

From a personal point 
of view, how much of a 
learning has this been?   
All of it has been a learning. 
I know the basics of many 

“WITHOUT EVOLUTION, TRADITIONS 
DIE; AND WITHOUT TRADITIONS, 

EVOLUTION IS MEANINGLESS”
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of these industries because 
I used to serve a multitude 
of clients during [my stint 
with] TCS. But I will never 
know as much [as] the peo-
ple in the company know. 
I understand the drivers 
and also the core in each 
of these companies. There 
is no need to understand 
every small detail.  

  

It is important to have a 
strong B2C presence in 
today’s world. How is the 
group placed on that?  
I feel B2C is more im-
portant to us because we 
already have a fantastic set 
of consumers. They use a 
lot of our products right 
from Tata Tea to Indian 
Hotels to Trent to West-
side to Titan to Tata Power 
or our insurance business. 
I truly believe the future 
of the consumer business 
is to know how to play the 
digital game regardless of 
which industry one is in.  

We have very isolated 
entities in B2C. A banker 
once told me, ‘You merge 
all the companies and call 
it Tata Retail.’ But each 
of these companies is in a 
different stage of evolu-
tion and we could not 
have done that. I am a big 
believer in the concept of 
omni-channel and I think 
we have a very strong foot-
print across several con-
sumer formats. We will 
then build a very strong 
value proposition through 
Tata Neu. Already, we have 
a huge loyalty engine, plus 
there are opportunities 
across businesses. We will 
put all that together.   

With the challenges Tata 
Neu has had, what is the 
way forward?  
Yes, we did launch it and 
had a lot of hiccups. I wish 
we had not had them. 
There were a number of 
downloads and the app 
was heavy and it did not 
perform too well. Some 
experiences were not 
good and there have been 
glitches. The first six 
weeks were fine and then 
it had experience issues, 
product gaps and the navi-
gation was not intuitive. 
I finally said, ‘No more 
launches until we fix all 
this.’ That’s the journey so 
far. I think we need to add 
more financial services 
and products. That will 
strengthen the loyalty 
story and, of course, we 
will add Air India too.   

  

Does the absence of a 
telecom business weaken 
the B2C story?  
No, I don’t think so. We 
have enough consumers 
and they love us and want 
to be with us. But we have 
to give them the right 
value proposition.   

There will be individual 
online channels and Tata 
Neu will be a connector. 
Don’t underestimate the 
power of omni-channel. 
The general belief is that 
people who are coming to 
an e-store will now shop 
online. It does not work 
that way. Obviously, there 
are a lot of people coming 
online and some of them 
will want to see the store.   

I was talking to the 

[Madras] Music Academy 
people in Chennai. They 
took the kutcheris (the mu-
sic sessions) online during 
the pandemic but did not 
take the kutcheri experi-
ence online. The moment 
you take the kutcheri 
experience online, there 
is no need to fear that the 
sabhas will be empty. In 
fact, there will be a lot 
more people who will get 
interested in Carnatic mu-
sic. The thinking will be—
if the online experience 
is so good, the physical 
experience will be better 
and the halls will be full. 
Therefore, omni-channel 
is extremely powerful.   

  

Has Air India been your 
biggest bet?   
Air India is more than a 
business. We will have to 
do it with discipline—it 
should be a business that is 
viable, profitable and cash-
generating. At the same 
time, we have to remember, 
there is a huge focus on the 
customer. I get a lot of feed-
back—both positive and 
negative (laughs)—and it 
could be about the enter-
tainment systems or how 
the seats can recline better, 
food being great or some 
issue with the cutlery. 

You will see a lot more 
[on this] in the next two to 
three years with the best 
entertainment system for 
sure! Our goal is to make it 
a really world-class brand 
and at the end of the day, 
only time will tell. Our 
sincere effort is to create a 
great experience. You will 
see one Air India this year.

Was there a Plan B?  
I could not [have scaled up 
without Air India] since I 
did not have the routes.   

  

What will be the big 
focus areas from a new-
age business point of 
view?   
There are five business-
es—Tata Neu, Air India, 
batteries (lithium-ion), 
5G, electronics and maybe 
a fab, which I am looking 
at very seriously. We will 
take a decision this year.  

The next three to four 
years will be critical since 
a big part is execution. The 
batteries will be launched 
shortly, 5G is ready and 
Tata Neu will only get 
better. Air India is taking 
the right [decisions] and 
on electronics, we have to 
do the assembly bit and 
decide on fabs.  

The $90-billion capex of 
the group becomes very 
critical in that case…  
That will be over five years 
starting FY23. It will take 
Tata Steel’s domestic 
production to 30 million 
tonnes per annum and 
scale up Tata Power’s 
renewables capacity to 25 
GW, among other things. A 
lot of cash is getting gener-
ated by these companies 
and they have good credit 
ratings, plus the Tata Sons’ 
brand name means you get 
good rates when you want 
to raise money. 

@TheSouravM,  

@krishnagopalan
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WHEN NANDAN NILEKANI graduated from IIT Bombay 
in 1978 with a degree in electrical engineering, he opt-
ed for a job. It was an interesting decision. In that era, 
if you were in your early 20s and armed with a degree 
from a top institute, going to the US for a Master’s was 
the norm. A large part of those who stayed back in India 
chose to do an MBA. 

Nilekani did neither. 
“Serendipity has played a big role in my career,” con-

fesses the 67-year-old, sitting in his office in the lush green 
Infosys campus in Bengaluru. On the day of the entrance 
examination to the Indian Institutes of Management, he 
fell sick. “Plus, there was no money to go overseas,” says 
Nilekani, dressed in a blue blazer as he sits down for a chat 
with Business Today on a warm February afternoon.  

At that point, mini-computers were the buzzword. 
IBM had left India and Patni was reselling the comput-
ers of Data General (DG). “That meant a career in mini-
computers was exciting,” he explains. It was a decision 
that would lay the foundation for a remarkable career 
spanning over 44 years and eventually pave the way for 
the great Indian IT story. The young man’s incredible 
journey was all set to start, one which would traverse the 
private sector, the government, making a huge societal 

impact and then returning at the helm of the company 
he co-founded. Nilekani is a multi-faceted personal-
ity and his contribution is what has led to him being 
conferred the Business Today Lifetime Achievement 
Award. He played a key role in ushering in the IT revolu-
tion, putting India on the global IT map and, later, had 
an enviable body of work that would become the solid 
foundation for Digital India. Today, as Co-founder and 
Chairman of Infosys, he is still in the thick of things and 
is also involved in the next round of the digital revolu-
tion in India. Clearly, Nilekani has no intention of slow-
ing down. 

By his own admission, going back to the past is some-
what tough for Nilekani, a man known to be ahead of his 
time. However, when prodded, he quickly rattles off a 
few important milestones. “From my professional ca-
reer point of view, [one milestone] would have to be join-
ing Patni in early 1979 and [later] setting up Infosys in 
July 1981,” he says. The first was also driven by the iconic 
N.R. Narayana Murthy, whom he describes as “charis-
matic”. In that sense, when Murthy made the offer to 
join him as Infosys Co-founder, it was an easy decision 
to make. “You just go when Murthy calls,” he says. 

Murthy, on his part, has a clear recollection of Nile-
kani coming to Patni for a job. “He had just passed out 
from IIT Bombay. I gave him a set of puzzles to test his 
learnability and he solved them,” he says. Nilekani was 
hired as software engineer trainee and when Infosys was 
founded in 1981, Murthy invited him to come aboard.     

In Nilekani’s own mind, Infosys was an early change 
agent. “It was not just about profit but being a pathbreak-
er and an innovator,” he explains. The India of 1981 was a 
far cry from what one sees today. “It was not conducive for 
business and the concept of the first-generation business-
man did not really exist,” he says. Three kinds of com-
panies existed—the public sector undertakings, large 

 THERE IS ALWAYS A GAP 
BETWEEN REALITY AND 
POTENTIAL AND I HAVE THE 
URGE TO BRIDGE THAT GAP 
NANDAN NILEKANI, CHAIRMAN, INFOSYS 
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multinationals like what was then Hindustan Lever, and 
families like Mafatlal, Birla and Walchand that owned 
large businesses. “In that sense, Infosys was the original 
start-up,” he points out. Without batting an eyelid, Nile-
kani says the boom in IT was completely unexpected. 
“We knew tech will become important and that software 
would grow since the talent pool was here. The global op-
portunity existed but the industry hitting $227 billion 
with 4.5 million employees was nowhere on our horizon.” 

Murthy sees Nilekani as a good project manager, 
someone who can lead well when given a competent 
team. “He brings in innovative ideas and completes a 
project on time within the budget and with quality,” he 
says. He cites the instance of Nilekani in 1984 re-engi-
neering the CAMP (Comprehensive Apparel Manufac-
turers’ Package) software package—that ran on the DG 
MV/8000 platform—to run on the IBM 4341 platform 
with enhanced functionalities for Infosys’s client, New 
York-based Data Basics Corporation. “Nandan is good 
at a 50,000-ft bird’s eye view of any large project and 
leaves the ground level worm’s eye view to his assistants. 
He brought in several innovative features in the CAMP 
products, which had not been seen in any application on 
the IBM 4341 software till then,” explains Murthy. This  
convinced him to get Nilekani as director-in-charge of 
Finacle in 1988, the first globally recognised core bank-
ing software product from Infosys, and India. The same 
year, Nilekani became one of the founders of NASSCOM.       

 

I
IN MANY WAYS, the base for a well-rounded personality 
was laid during his five years at IIT Bombay. Nilekani 
thinks it was a defining time not just academically but 
also from a social and navigational skills point of view. 
“It was a time of high energy with things like Mood Indi-
go [the institute’s annual festival]. I recently met [tabla 
maestro] Zakir Hussain, whom we had invited to per-
form on campus,” he says with a smile. The experience 
on campus taught him more than a thing or two on how 
to get things done. “I learnt how to work with people for 
a common goal.” It is a skill that he has put to very good 
use. In fact, Murthy too calls Nilekani intelligent and 
pleasant. “He is easy to work with and fun to spend an 
evening with. Nandan is a committed team member who 
plays his role well and will always put the interest of the 
company ahead of his own.”  

Infosys Chairman Nandan 
Nilekani describes himself as a 
‘plumber’ who fixes things 

Infosys Founder N.R. Narayana 
Murthy says Nilekani has a 
prodigious memory and an 
“inexhaustible rolodex”—two 
attributes necessary for a 
successful sales leader 

He is known to be an ace 
networker with the ability to 
navigate people towards a 
common goal—a quality he put 
to good use at UIDAI 

When Infosys was going 
through tough times in 2017 
following the acrimonious 
exit of Vishal Sikka as CEO, he 
returned to steady the ship, 
guiding the company through 
choppy waters

After the success of  
Aadhaar and UPI, Nilekani  
is looking at ONDC as being 
the next big story

1
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of conversation between the interested parties. “So, we 
got a lot of time to share other issues when we met for a
drink in the evenings. Nandan was very cool, calm and 
relaxed with no tension that Infosys might lose the con-
tract to a lower bidder,” says Soota. The calm demeanour 
was again evident when the two of them were a part of a 
Lufthansa flight that was offloaded in Frankfurt because 
of a bomb threat. “The process to get us back on the plane 
took six arduous hours. Right through, Nandan was cool 
and unflappable, while we were made to sit in a separate 
terminal and go through individual security checks on
deplaning and again emplaning,” he recalls with a laugh.       

For Nilekani, companies outgrow founders. “In that
sense, Infosys is unique since it is rare for the founders to 
be there. I think we constantly reinvented ourselves and 
had to be on our toes,” he says. On his own longevity, he is 
forthright and speaks of the biggest risk being irrelevance. 
“It is important to be in touch with what is happening. I 
don’t think of yesterday and am constantly excited about 
the possibilities. There is always a gap between reality and 
potential, and I have the urge to bridge that gap.” 

For many years, the notion of a digital identification
intrigued Nilekani. When the government reached out 
to him for the project, a few goals, including the need 
for every citizen to be able to be identified, were set. The
government had the basic idea but the challenge was in 
execution given how complicated India was. “The con-
cept of inclusion was important since there were many 

While the Infosys success story has been an inspira-
tion to several entrepreneurs both in India and abroad, 
Murthy says Nilekani’s contribution was “seminal”. He
terms Nilekani as a person who can be “a compelling 
communicator in English” with the ability to express an 
idea succinctly in simple sentences. “Nandan’s memory 
is prodigious and his rolodex is inexhaustible. These at-
tributes are important for a successful sales leader,” says 
Murthy. That was good enough for Murthy to be con-
vinced, and in 1993 he assigned Nilekani a board-level 
responsibility at Infosys for sales and marketing. “Nan-
dan seeded the idea of a ‘flat world’ in the mind of the
celebrated journalist, Tom Friedman,” he points out. In 
2002 and at just 46, Nilekani took charge as Infosys CEO 
after Murthy voluntarily stepped back. “I chose Nandan 
to succeed me and the company grew by a CAGR of 38
per cent during his five-year tenure, which was a good 
performance by any standard,” says Murthy. 

Rivals in the IT business are as effusive about Nilekani. 
One view comes from tech veteran Ashok Soota, Execu-
tive Chairman of Happiest Minds Technologies, who has 
known Nilekani from his stint at Wipro and later when he
started Mindtree. “We overlapped in many forums and 
situations but the most bizarre was in the negotiations
for GE’s five-year offshore development contracts,” he re-
calls with a smile. It had potential partners locked inside 
a hotel for two to three days, with GE having successive
rounds of individual negotiations. There was no question 
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(2004-09) and that exposed me to the workings of the 
central government,” he narrates. 

The grounding in Infosys imbibed some key prin-
ciples in Nilekani: “If you have the vision, you can rally 
people around it,” he says. The second is the belief that 
simplicity always trumps complexity. “The other part 
was in being strategic and not tactical. You must know 
the endgame and be tactical to get there but never lose 
sight of the endgame.”  

For all the success Nilekani had in the government, 
he has not missed some of the obvious differences be-
tween working there and being in the private sector.
What does he view as the key difference between the
two? In the latter, one does not always spend time in
building coalitions and consensus. “You are largely in 
charge of a situation. But in the government, there is a 
need to navigate and that is time-consuming. Someone
from the private sector will not have the patience for
all this.” To Murthy, Nilekani’s success in completing 
the Aadhaar project (he terms it “highly impactful”)
on time and within the budget is very significant. “It is
a good indicator of his leadership and project manage-
ment abilities even in the government.” 

Dwelling on the project, Nilekani candidly speaks 
of several moments of frustration. After all, he was 
in a new environment, and in a leadership role, but at 
the end of the day, this was still government. “For in-
stance, dealing with forces who didn’t want the project 

without a birth certificate. The value-add we saw in digi-
tal identification was in online, cloud and future-proof-ff
ing through what would later become the UPI [Unified
Payments Interface],” he says. It turned out to be one of 
India’s biggest projects ever and one that was hugely sat-
isfying for Nilekani. Aadhaar, the unique ID, is today an 
integral part of an average Indian’s life. 

I
INEVITABLY,Y IN A PROJECT of Aadhaar’s scale, the chal-
lenges were multi-fold. Nilekani, then the founding 
chairman of the Unique Identification Authority of In-
dia (UIDAI), candidly explains how there were “forces
trying to stop it”. This is when his navigational skills
came in handy to cross many a hurdle and triumph in 
the face of adversity. The shift to the government from 
the private sector was, in reality, not done overnight. 
“I understood how the government worked thanks to 
being on the Bangalore Action Task Force (from 1999-
2004), which was at the state level. Later, I worked with
Sam Pitroda in the National Knowledge Commission
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CO-CHAIRMAN OF THE BOARD OF DIRECTORS

2009
LEAVES INFOSYS TO 
HEAD THE UNIQUE 
IDENTIFICATION 
AUTHORITY OF 
INDIA; GIVEN 
THE TASK OF 
ROLLING OUT A 
MULTIPURPOSE 
NATIONAL IDENTITY 
CARD

2002
NILEKANI TAKES OVER AS
INFOSYS CEO

2017
RETURNS TO INFOSYS AS 
CHAIRMAN AFTER VISHAL 
SIKKA STEPS DOWN AS CEO; 
SALIL PAREKH JOINS AS CEO 
IN 2018

2014   
CONTESTS 
GENERAL 
ELECTIONS ON  
A CONGRESS  
TICKET  
AND  
LOSES 
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was tricky, but one had to spend time in explaining why 
it was critical,” he says. He had to dig deep into his re-
serves of conviction at each stage. “One cannot take 
an adversarial approach. The person on the other side 
of the table needs to be assured that you are not taking 
his job away. It is not an easy position to be in but we 
needed to get past many challenges,” explains Nile-
kani. Looking  back at the success of Aadhaar, one that 
is a case study across the best business schools globally, 
he admits things could have been done a little faster. 
“Maybe, some of the features like the tokenised version 
of Aadhaar should have been out earlier.”    

Soota is extremely familiar with Nilekani’s success 

at Aadhaar. “Mindtree, the fledgeling company I was 
heading then, won the contract for the biometric en-
gine, which was at the heart of the Aadhaar solution and 
Nandan was now my customer,” he narrates. According 
to him, Nilekani could have just created the world’s sec-
ond largest database. “Instead, he architected a platform 
with app extensions for the many solutions that now ride 
on it. Nandan was hands-on and demanding as, indeed, 
a customer should be. If there was even a suspicion of a 
delay, our leadership would be summoned. But he was ex-
tremely fair,” points out Soota. 

Even in the case of the digital payments platform UPI—
where Nilekani played an important role as Advisor-Inno-
vations and Public Policy at National Payments Corpora-
tion of India—the 8 billion transactions per month, or 
300 million people using it, makes Nilekani happy. “Now, 
it is a playbook for change,” he says quite simply. The 
Open Network for Digital Commerce (ONDC) story—
where he is Member of the Advisory Council for the open 
e-commerce network launched by the government—en-
thuses him and he calls it “a force of inclusion”. With most 
of India’s retail business dominated by small merchants, 
that segment finds it difficult to get the best out of what 
digital can offer. “The bigger businesses will do it easily. 
ONDC is about enabling the smaller ones participating 
in an ecosystem. To me, its value is in making make all of 
commerce e-commerce,” he stresses.   

In the West, where the countries were economically 
rich before becoming data-rich, modern internet began 
two decades ago. At high levels of per capita income, a lot 
of money was spent on advertising. “India has not really 
been an advertising story and the challenge is to figure 
out how data can improve your life. There is a lot that 
the small and medium businesses can do with the digital 
footprint,” Nilekani says.  

In the life of a successful entrepreneur, failures come 
and go. Nilekani says there were plenty of setbacks but 
two come to his mind immediately. “Professionally, Info-
sys’s foray into hardware manufacturing was something 
that did not work. At a personal level, standing for the Lok 
Sabha election [in 2014, when he lost] was the biggest fail-
ure,” he says, attributing that to hubris. “I had been suc-
cessful at Infosys and later with the government. There 
was a sense of invincibility in me and this defeat brought 
me back to earth,” he admits. That episode allowed him to 
reflect on where his real strengths lay, and to play to them.  

“My value-add is in being a change agent and leverag-
ing what I know well. That came down to technological 
transformation and I will continue to double down on 
that,” he says candidly. Besides, being non-partisan was a 
smarter way of going about things. “I am a plumber and I 
fix things,” says Nilekani in all seriousness. 

“Nandan is 
forever etched 
in my mind as 
the intelligent, 
positive and 
idealistic young 
man I recruited 
in 1979”

“His colleagues 
would say that 
he personally 
knows one 
in every six 
potential 
customers on 
the planet”

N.R. NARAYANA 
MURTHY
FOUNDER, INFOSYS

ASHOK SOOTA
EXECUTIVE CHAIRMAN, 
HAPPIEST MINDS 
TECHNOLOGIES

BEST CEOs    LIFETIME ACHIEVEMENT
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T
THIS TALENT OF FIXING things was again on full display 
when he returned to Infosys in 2017 following the acri-
monious exit of Vishal Sikka as CEO. “I was not involved 
in the company between 2009 and 2016 and did not even 
visit this campus,” he points out. There was no plan to get 
back either, but given the situation [Sikka fell out with the 
Infosys founders, particularly Murthy], Nilekani felt “a 
moral obligation” to take charge at the company he co-
founded. There was a battle to be fought, with the com-
pany’s market capitalisation taking a hit, together with a 
lot of uncertainty on the way forward. After a thorough 
search, current CEO Salil Parekh was brought on board 
from Capgemini. “We managed to create an organisation 
with a robust strategy. Today, we are well-placed and the 
board is solidly behind us,” says Nilekani. 

In the process, his own role has changed. “[Earlier], 
it was about being an executive and now that has moved 
to governance. It is different [now] and I look at it as 
reinventing oneself.” The experience of being outside 
the company for a period, too, helped since “it gave me 
distance, an insider-outsider view and in the process, 
a fresh pair of eyes”. The “founder’s clout”, he admits, 

was an add-on. “A different experience [working with 
the government] had toughened me and I could be a lot 
more decisive and handle dissent better.” Nilekani sees 
Infosys as being at the cusp of a different opportunity 
now with artificial intelligence (AI). “The last five years 
were about digital-first and now it is about AI.” Taking a 
moment to assess himself, Nilekani says he has no nega-
tivity. “I don’t waste my time bemoaning or brooding. I 
use my energy for positive things.”  

Getting the lifetime achievement award, says Murthy, 
is a well-deserved honour on Nilekani. “It is also a star-
tling reminder to me on how much time has gone by. Nan-
dan is forever etched in my mind as the intelligent, posi-
tive and idealistic young man I recruited in 1979,” he says.          

The Indian—and the pride of being one—is impos-
sible to miss in a conversation with Nilekani. “The next 
10 years will be our golden era. I clearly see the emer-
gence of three or four big ideas, among which are ONDC 
unbundling commerce, the account aggregator and the 
democratisation of credit, a revolution in logistics and 
AI being a big story,” he outlines. In many ways, Nilekani 
epitomises many societal changes that India has under-
gone at a tech transformation level. Not only does he 
love it, but he thrives on it as well. That is indeed a rare 
combination and the reason for Nandan Nilekani being 
the change agent that he is.  

  
@TheSouravM, @krishnagopalan

LONG INNINGS Nilekani (third from right) with the top management of Infosys after it completed 25 years in 2006
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ON THE PROWL
T.V. Narendran,  
CEO & MD, Tata Steel



T.V. NARENDRAN HAS REINVENTED  
AND RESHAPED THE TATA STEEL HE INHERITED 

INTO ONE THAT IS A POTENT FORCE NOT  
JUST FOR MAKING STEEL, BUT ALSO FOR 

MAKING DEEP MOVES ON FINANCIAL 
FORTITUDE AND CULTURAL INCLUSIVITY

BY ASHISH RUKHAIYAR & KRISHNA GOPALAN 

PHOTO BY CHANDRADEEP KUMAR
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TATA STEEL HAS a glorious past. Established in India in 
1907, the company has the distinction of being Asia’s 
first integrated private steel producer. And with a his-
tory spanning over a century, the steel major has come a 
long way, with its footprint spread across India, Europe 
and Southeast Asia.  

T.V. Narendran, however is not new to Tata Steel. 
A veteran of nearly 35 years—with the past 10 years as 
CEO & MD—the IIM Kolkata alumnus knows that he 
has to constantly be on his toes to be ahead of the curve 
in an industry that is known to go through periodic up 
and down cycles. “Our ability to pick up [an] asset, in-
tegrate it, turn it around, unlock value, has got honed in 
the past three years,” he says, sitting in a large confer-
ence room at the iconic Bombay House, the headquar-
ters of the Tata group and a building whose own history 
goes back to 1924. “For us, it was obvious that we have to 
scale up the business and there was opportunity in In-
dia. When we look at Tata Steel as a portfolio of sites or a 
portfolio of assets, our strongest point is our footprint in 
India, which in a cyclical industry like ours, had an 18-20 
per cent Ebitda margin, even at the lowest point in the 
cycle,” explains Narendran.

Indeed, the recent financial numbers corroborate 
this. For instance, in Q3FY23, deliveries of its India 
business grew seven per cent year-on-year, even as Tata 
Steel Europe registered a dip of nearly eight per cent.

And with Narendran at the helm, the firm’s produc-
tion in India has also grown manifold, even as it plans 

to nearly double its production capacity to 40 million 
tonnes (MT) by 2030, from the 21-22 MT it produces cur-
rently. More importantly, Narendran is confident that 
the higher production capacity can be achieved purely 
through proper execution, and from its existing sites. 

This assumes significance as the past few years have 
seen the steel major making regular acquisitions—first 
of Bhushan Steel in 2018, then Usha Martin in 2019, and 
finally Odisha-based Neelachal Ispat Nigam in 2022. 
“Our existing footprint allows us to grow to 40-45 MT 
in the existing sites. We want to go to 40 MT by 2030… 
[It] is very doable for us,” says Narendran, who took over 
the reins of the company when its capacity in India was 
less than 8 MT. It was 7.94 MT in FY13, the fiscal before 
Narendran took charge.

Incidentally, Narendran’s strategy of pivoting to-
wards India is clearly visible in the graph of the com-
pany’s production capacity spread across India and 
overseas. (See chart Steeling for the Future). For instance, 
Tata Steel’s acquisition in 2007 of Corus Group added 
a capacity of 18 MT, of which the UK accounted for 10 
MT, while its India production capacity at the time was 
merely at 4-5 MT. The UK’s production has fallen to 3 MT 
while India produces 21-22 MT annually. 

Corus’s Netherlands plant, meanwhile, always pro-
duced around 7 MT of steel annually and it “has always 
been profitable and doesn’t need support from India”, 
says Narendran. Within India as well, Tata Steel’s site at 
Kalinganagar and the acquired assets of Bhushan Steel 
and Neelachal Ispat Nigam—both in Odisha—have the 
potential to more than double the steelmaker’s capacity 
as per demand and the execution strategy of the com-
pany. “We have always been saying how we can make 
Tata Steel structurally, culturally and financially fu-
ture-ready. The structural part is getting addressed like 
this. And that’s why we feel that as India grows, we can 
grow without having to borrow more,” says Narendran, 
adding that the company’s cash flows will be sufficient 
to fund its growth, and make it structurally and finan-
cially future-ready.

Analysts, meanwhile, believe that Narendran—the 
winner in the Super Large category of the BT-PwC In-

The steel major 
has showcased its 

ability to pick up 
assets, integrate  and 
turn them around, and 
unlock value

Under T.V. Narendran, Tata 
Steel has completed three 

major acquisitions—Bhushan 
Steel, Usha Martin and 
Neelachal Ispat Nigam—in 2018, 
2019 and 2022, respectively
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dia’s Best CEOs ranking this year—has chosen the right 
strategy for Tata Steel and now the execution part has 
to play out well for the company, to take it to the next 
phase of growth and expansion. “Tata Steel has created 
a solid platform that can take them to 40-45 mtpa [MT 
per annum] capacity in India, without any need for land 
acquisition, basic clearances and new water source,” 
says Vipul Prasad, Founder & CEO of Magadh Capital 
Advisors. Adding that the company has done well on ex-
panding the capacity and product mix at Kalinganagar, 
Prasad explains that Neelachal and Tata Steel BSL 
(Bhushan Steel) can take care of the company’s growth 
plans for the next 8-10 years, when combined with the 
brownfield opportunities at the Kalinganagar plant.

“Solid infrastructure and strong raw material avail-
ability in the region will ensure that Tata’s steel hub in 
Odisha will be amongst the largest and most profitable, 
globally,” he says, while highlighting that the company 
has also managed to reduce debt on its balance sheet, 
despite its aggressive focus on organic as well as inor-
ganic growth.

In a similar context, Aditya Welekar, Senior Research 

Narendran is 
focussed on 

making Tata Steel 
structurally, culturally 
and financially  
future-ready

The company is 
pivoting towards 

increasing output in India; 
it is eyeing a capacity jump 
from the current 21-22 mt-
pa to 40 mtpa by 2030

He is putting equal 
thrust on digital trans-

formation and sustain-
ability, along with ensuring 
that young people find it 
an attractive place to work

Analyst at Axis Securities, says that during the com-
modity up-cycle, Tata Steel maintained disciplined ca-
pex and generated positive free cash flows that it used to 
deleverage its balance sheet. “Tata Steel achieved mas-
sive deleveraging between FY20 and FY22, and the com-
pany’s net debt has come down from the peak of around 
`1 lakh crore in FY20 to `51,049 crore in March 2022. So, 
to Tata Steel’s credit, it used the strong steel prices to re-
pair its balance sheet by using disciplined capex outflow 
and good working capital management,” he says.

Facing a souring international market, Tata Steel has 
now realised that India is a better place to expand its ca-
pacity and as a result, it is shifting its focus there, Wele-
kar says. He adds that the company will grow its Indian 
capacity from 21 mtpa to 40 mtpa by 2030 and cut its Eu-
ropean footprint, since it has been flashing red.

But this, in Narendran’s own words, is taking care 
of the structural and financial aspect of the company. 
What about the cultural bit in a company that is known 
to boast of staffers spanning generations of families?

“[The] cultural transformation of Tata Steel has mul-
tiple elements. It’s not just about the culture, but about 

SHIFTING PRIORITIES Facing a souring international market, Tata Steel is shifting its focus to India to expand capacity
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dran, adding that many of the policies were changed 
to make them more contemporarily relevant for today, 
and the process continues.

Moreover, the company has put in place women-only 
shifts and also has around a hundred transgender peo-
ple working in its mining locations and plants. “It is not 
just about changing the policy and recruiting women 
or transgender people but also making sure that the in-
frastructure is there, the facilities are there. All this is 
also part of the cultural transformation at Tata Steel,” 
he says.

Narendran is also working on making the company 
more agile and has put in place “bureaucracy busters”, 
given the various legacy issues that exist in a typical cen-
tury-old organisation. With the understanding that the 
company has been around for a long time, due to which 
processes tend to turn more bureaucratic, Narendran 
explains that the company has instituted teams that 
identify projects where they take action to mitigate bu-
reaucratic processes and mindsets.  

“We do a lot of work on agility… You disrupt the sta-
tus quo. It’s more about saying that while we are proud of 
our past, what of the past [do] you want to discard? What 
of the past you want to strengthen, what of the past you 
want to preserve,” he says.

Incidentally, the changes being brought in at Tata 
Steel are leading to visible benefits for it, with the steel 
producer getting increasing recognitions within the 
group for its efforts as well.

For instance, Narendran is quick to point out an ini-
tiative called Tata InnoVista, which is a “platform for 
recognising and celebrating innovations of the compa-

the way we work and the things that we focus on. To me, 
it is about planting seeds and when you plant the seeds, 
it takes a while to grow. If you plant the seed in time, 
then it will grow at the right time,” explains Narendran. 
According to him, the two highlights of the journey of 
making Tata Steel a culturally strong outfit has been its 
thrust on digital transformation—which also helped the 
company a lot during the pandemic—and sustainability.

“Because we went the whole hog and spent a fair 
amount of money building the digital infrastructure, 
when Covid-19 hit us, we had no problems in shifting to 
work from home or work from anywhere, and the busi-
ness went on,” he says, adding that the company’s focus 
on sustainability started around six to eight years ago, 
when the management realised that it was an existential 
issue. The initiative required the board members, union 
members and leadership to go through a training and 
sensitisation programme.

Alongside that, Narendran has also focussed on 
making Tata Steel a more attractive organisation for 
the younger demographic by stressing on elements like 
gender diversity, inclusion and also policies for the LG-
BTQ+ community. “A lot of our policies were stuck in 
that old world… the husband is working, so it’s for the 
wife rather than spouse. Questions were asked about 
why only spouse, why not partners. So, we allowed all 
that. Why not paternity leave, so we allowed paternity 
leave. We also have adoption leave now,” says Naren-

“Tata Steel has created a solid 
platform that can take them to 
40-45 mtpa capacity in India, 
without any need for land 
acquisition, basic clearances 
and new water source”

VIPUL PRASAD
FOUNDER & CEO, MAGADH 
CAPITAL ADVISORS LLP 

“Tata Steel achieved massive 
deleveraging between FY20 
to FY22... To its credit, it used 
strong steel prices to repair 
its balance sheet by using 
disciplined capex and good 
working capital management”

ADITYA WELEKAR
SENIOR RESEARCH ANALYST, 
AXIS SECURITIES

“We have always been saying 
how we can make Tata Steel, 
structurally, culturally and 
financially future ready. The 
structural part is getting  
addressed. And that’s why we 
feel that as India grows, we can 
grow without having to borrow”
T. V. NARENDRAN
CEO & MD, TATA STEEL
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nies at the group level”. “Around five to six years back, 
we were hardly getting any awards. Today, 30 per cent of 
the awards in the Tata group come to Tata Steel. If you 
look at the number of patents that Tata Steel has got in 
the last five to six years, it is huge,” he says.

Under Narendran, the company is also working with 
a lot of start-ups on issues related to climate change and 
carbon emissions, among other things. “That’s part of 
the journey of driving more innovation in the company. 
How do we plug into this start-up ecosystem? How do 
you become more agile? How do you become more inno-
vative? How can you bring more breakthrough thinking 
in the organisation? How can you have more diversity in 
the organisation? All these are elements for making Tata 
Steel future-ready from a cultural point of view,” he says.

Interestingly, business is not the only challenge that 
occupies Narendran’s mindspace, whose interests out-
side work include playing the drums and listening to The 
Beatles, among other bands, and pursuits.

For a leader who values feedback, he narrates a con-
versation he had with the younger employees of the 
company at his frequent breakfasts with them. A few 
years ago, when he was in the midst of one such break-
fast, a simple question made him ponder upon the  pio-
neering initiatives that the company needed to take or 
had been taken. “I have these breakfast meetings with 
youngsters and one of them said to me that everything 
that you described as pioneering happened 100 years 
back… what are you doing today, which is pioneering? 
And I remember going back to the then CHRO, saying 
that was a very valid point. What are we doing today, 
which is pioneering?” 

Incidentally, Narendran says that he derives inspira-
tion from a quote of Vijay Govindarajan, a renowned ex-
pert on strategy and innovation, and currently the Coxe 
Distinguished Professor at Dartmouth’s Tuck School of 
Business.

“He once said that ‘a company that only talks about 
its past has no future’. When you have been around for 
a long time, there is a lot to be proud of... But as leader-
ship, you have to be thinking of the future, so that in the 
future, there’s a past they can be proud of,” says Naren-
dran, adding that the company is trying to create an or-
ganisational culture where thinking about the future is 
not just within the purview of the CEO, the leadership 
or the strategy team. 

“[It is] pretty much the responsibility of everyone 
in the organisation, particularly if you are the leader of 
your team. You just need to think,” he says.   

  
@ashishrukhaiyar, @krishnagopalan

GLOBAL PRESSURES
Tata Steel has borne the brunt of the tough market 
conditions prevailing globally

   FY22 9MFY23

Revenue from 
operations 2,42,326.87 1,79,397.47

Profit before tax 50,226.87 14,914.35

Profit after tax 41,749.32 6,509.11

RoE (per cent) 44.72 NA

Market cap 1,32,175.11*

DATA IS ON A CONSOLIDATED BASIS; 9MFY23 APRIL-DECEMBER 
2022; NA NOT APPLICABLE; ALL FIGURES ARE IN ` CRORE, EXCEPT 
RoE; *AS OF APRIL 19, 2023; SOURCE BSE, ACE EQUITY  
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STEELING FOR THE FUTURE
Tata Steel has a current capacity of 20 million tonnes per 
annum across its four plants
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VOLATILE MARKETS
Tata Steel has underperformed the benchmark BSE Sensex 
in the past 16 months amid volatility in the markets
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CONFIDENCE AND POISE Ashish Bharat Ram,  
Chairman and MD, SRF Ltd

 ASHISH BHARAT RAM, the Chairman & MD of SRF 
Ltd, believes he is like the conductor of an orchestra, 
playing a symphony. And one indeed needs the poise of 
a conductor to manage SRF’s diverse portfolio of unre-
lated products. To understand this, one needs to look at 
the company’s evolution. SRF started life as Shri Ram Fi-
bres, a technical textiles and tyre cord manufacturer, in 
the 1970s, before diversifying into refrigerant gases in the 
late 1980s; in the mid-1990s, the company got into poly-
ester films (that was used for VHS tapes and audio cas-
settes back then), which has since then transformed into 
its packaging films business. That’s quite a handful for 
the 54-year-old, who has grown the company into a major 
global conglomerate today. Bharat Ram has also expand-
ed the packaging films business to Thailand, South Africa 
and Hungary; today, chemicals contribute 42 per cent to 
SRF’s top line, packaging films 38 per cent, with technical 

Ashish Bharat Ram has navigated SRF 
through tough times, never losing faith in 
its capabilities and employees

By Nidhi Singal

SYMPHONY   
OF SUCCESS

textiles and other businesses making up the rest.
SRF, says Bharat Ram, looks at innovation and tech-

nology as game changers. And while the easiest way is to 
buy and partner with technology, SRF took a different 
route. In the early 2000s, the company set up its R&D 
team to develop technology in-house. “We do our own 
R&D for all the molecules that our customers want and 
don’t buy technology unless we really need to buy it. And 
I think that sets us apart because we are significantly 
ahead of many of our competitors in India,” he says 
proudly. This explains why SRF is the only Indian manu-
facturer of ozone-friendly refrigerants such as F134a 
and F32, the technology to produce which was devel-
oped in-house. As of December 31, 2022, it had applied 
for 398 patents, while it had been granted 130 patents. 

But good times come with bad times. How does the 
SRF boss navigate them? When facing tough challenges, 

BEST CEOs   MID-SIZED COMPANIES

Key 
Highlights

 Expanded 
packaging 
films business 
to Thailand, 
South Africa 
and Hungary  

 Emphasis 
on in-house 
R&D for all 
molecules 
customers 
want  

 Capex-led 
strategy 
for growth, 
irrespective 
of market 
conditions
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Mid-sized Companies
ASHISH BHARAT RAM
CHAIRMAN AND MD, SRF LTD

Revenue from  
operations

FY22  12,312.75 

9MFY23  10,872.52 

Profit before tax
FY22  2,585.55

9MFY23  2,090.60 

Profit after tax

FY22  1,888.92 

9MFY23  1,599.89 

FY22 RoE (%)  24.51 

Market Cap  73,243.61 

 Data is on a consolidated basis; all figures  
in ` crore except RoE; 9MFY23: April-December 2022

 M-cap as of April 19, 2023
 Data Source: BSE, ACE Equity

Bharat Ram, the winner in the Mid-sized Companies cat-
egory of the BT-PwC India’s Best CEOs ranking, believes 
in the adage, ‘this too shall pass’. And he approaches each 
problem with a cool head. For instance, in 2016-17, while 
SRF’s specialty chemicals business was facing weak de-
mand, the company still decided to go in for heavy capital 
expenditure. Bharat Ram’s logic was that while the assets 
could lie unutilised for six to nine months, the company 
stood to gain a lot more when demand came back. “Our 
investments helped us build relationships with certain 
customers where we were able to fulfil their needs much 
faster than our competitors,” he says. 

Sumant Kumar, Research Analyst at Motilal Oswal, 
believes SRF’s capex strategy is working well. “Over the 
past three years, around 45 per cent of the capex for SRF 
has been into the chemicals business. This has worked 
well for the company as its chemicals business is do-

ing extremely well, both in refringent gas and specialty 
chemicals,” he says.

Bharat Ram, though, thinks the chemicals business is 
just a part of the story for SRF. While the mainstay of its 
investments will continue to be into chemicals, the com-
pany is also expanding its packaging business. It has re-
cently entered into the sub-segment of aluminium foil, 
which makes SRF one of a handful of companies globally 
that provides three of the major packaging materials—
BoPET (biaxially-oriented polyethylene terephthalate 
or polyster film), BOPP (biaxially oriented polypro-
pylene or clear film) and aluminium foil. The ability to 
cross-sell all three will be unique to SRF, say experts.  

SRF has also been on the ball in terms of trends. While 
the China+1 strategy has picked up pace in the past few 
years, Bharat Ram says that SRF saw this shift happening 
10 years ago when businesses approached the company, 
saying that they had been buying from China, but were 
looking for a reliable supplier outside China. The strategy 
now, says the Chairman & MD, should be Europe+1, given 
the impact on the continent over the past year because 
of the Russia-Ukraine conflict and with energy costs go-
ing through the roof. “Europe, while a consumer, has also 
been a very strong producer on the chemicals side. So, 
companies that have built strong in-house capability will 
have the ability to also look at offshoring more products 
from Europe. So it’s not just China+1, but also getting 
more downstream products from Europe,” he says.

Bharat Ram reveals that he follows the business man-
tra of ‘perform, conform and inform’. While the right 
business decisions fall under ‘perform’, conforming to 
the law and informing stakeholders are the other two 
pieces. But there is one more thing that the SRF boss  
considers essential: “Making people (SRF employees)  
feel that this is a family.” 

For instance, days after the first lockdown was an-
nounced in March 2020, Bharat Ram sent out a company-
wide email that not a single employee (of its 7,000-strong 
workforce then) would be laid off because of the pandem-
ic. While initially the company did hold back increments, 
when things got better, SRF awarded increments with 
arrears. “The emotional bank balance you create during 
those times is the longest,” he says.  

SRF’s biggest strength, Bharat Ram says, is its win-
ning team. “The conductor does not play any instrument 
but must ensure that music gets created, and for me hav-
ing different personalities lead different businesses and 
functions and still finding a way of getting the best out of 
them is something I would say is my biggest contribution 
to SRF.” We agree.  

  
@nidhisingal
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 IF YOU BELIEVE that you can find rags-to-riches sto-
ries only in movies, then Ande Prathap Reddy’s tale will 
make you sit up. His 10-km walk to school from a remote 
hamlet in Telangana (earlier Andhra Pradesh) served 
as an everyday motivation to become a “moneyed man” 
someday. “I have seen poverty. Those days inspired me to 
take risks and do something big,” he says. 

Reddy was barely 25 when he started his first venture 
in 1976, with a bank loan of `25,000. After dabbling with 
around eight successful small-scale ventures in RCC 
(Reinforced Cement Concrete) spun pipes, asbestos 
cement pressure pipes and the like, he changed tack in 
1988. “I diversified because it was no longer viable to run 
these small businesses,” says Reddy. 

By then, he had realised the high export potential 
of ‘speciality chemicals’. In common parlance, special-
ity chemicals are either single-chemical entities or mix-

tures of various chemical ingredients designed for some 
specific industrial applications. Back then, no Indian 
manufacturer was considering this sector as a potential 
business opportunity. “I started Balaji Amines [in 1988] 
with a small plant using indigenous technology. Alkyl 
Amines was my competitor, which took its amine tech-
nology from a UK company. But, I was the first [Indian] 
to take a local [amine] technology and perfected it at 
one-fourth of the price,” he says.   

His first product, methylamine, is used extensively in 
industries like pharma, agrochemicals, water and paint 
chemicals, paint removal, resin, etc. Today, 45 per cent of 
his company’s revenue comes from pharma, while agro-
chemicals contribute 35 per cent. It is the largest domes-
tic manufacturer of methylamines—producing more 
than 400 tonnes per day—and commands more than 60 
per cent of the market share. Reddy, who had started the 
company with `3 crore, has turned Balaji Amines into a 
`2,300-crore (FY22 revenues) speciality chemicals gi-
ant. No wonder then that he is the winner in the Emerg-
ing Companies category of the BT-PwC India’s Best 
CEOs ranking. 

Balaji Amines imports bulk raw material like metha-
nol (8,000 tonnes every month) from countries like 
Saudi Arabia and Iran, makes speciality chemicals, and 
sells/exports the products. It saves a significant amount 
through import substitution. Around 35 per cent of its 
products are exported today to places like Europe, Ja-
pan, China, etc. Today, Balaji Amines has more than 12 
plants in Maharashtra’s Solapur,  and it has a portfolio of 
around 30 products. 

If you think Reddy has had a charmed life since he 
turned entrepreneur, you’re far from the truth. Of 
course he faced challenges. “There were a lot of prob-
lems during the initial days. We had taken up the chal-
lenge of setting up a high-tech speciality chemicals plant 
that can compete with internationally developed tech-
nologies. Even today, we don’t have much competition 
in India, but are competing with global multinationals 
like BASF and Dow,” he says.

There have been challenges in the recent past as well. 

Ande Prathap Reddy has grown Balaji Amines into a  
`2,300-crore speciality chemicals giant and placed India on the global map    

By Prerna Lidhoo 
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operations

FY22  2,322.27 
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Profit before tax
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GOOD CHEMISTRY Ande Prathap Reddy, 
Chairman, Balaji Amines

PHOTO BY HARDIK CHHABRA

ongoing de-bottlenecking of some of the existing plants 
will also contribute to our growth this year,” he says.   

In exports, too, the company is expected to see some 
headwinds. “We were exporting 35 per cent of our prod-
ucts earlier; that number has become 15 per cent due to 
lack of demand because of the [Russia-Ukraine] war.”   

Since inception, Reddy has been closely involved in 
the day-to-day functioning of the company, but in the 
past few years, his prime focus has been on developing 
new market strategies, product selection and planning 
processes. “I am hands-off on operations; they are driv-
en by the competent teams we have built in the past few 
years. I pick industries where I am either the No. 1 or the 
No. 2 player. My time is spent looking for future growth 
opportunities and long-term sustainability of the busi-
ness,” says Reddy. 

For 75 per cent of the products it manufactures, Balaji 
Amines is the only manufacturer in India. The reason for 
his success, says Reddy, lies in his agility and risk-taking 
nature. “Over the years, I have obviously made more 
correct decisions than wrong ones, resulting in value 
creation and growth of the company. I continue to be a 
risk-taker, which I believe is an important component  
of building a sustainable and growth-oriented busi-
ness,” he adds.   

As Balaji Amines continues to scale new heights, Vi-
nay Khattar, Head of Research at Edelweiss Securities, 
believes its strong investment plans will drive the com-
pany’s long-term growth. “Under Phase II of the green-
field project, Balaji Amines announced a strong pipeline 
of capex for setting up the n-Butylamine capacity (15,000 
million tonnes per annum), the acetonitrile plant (15,000 
mtpa) based on new technology, which will aid in absorb-
ing acetic acid price volatility, and the 40,000 mtpa ca-
pacity addition of methylamines to satisfy rising demand 
from the agrochemicals and pharma industries,” he says.    

According to Khattar, Balaji Amines’s performance 
over the next three years will be driven by volume 
growth, coming from DMC and PG plants, n-Butylamine, 
dimethyl formamide, acetonitrile and methylamine 
plants. “With the operationalisation of these plants, the 
management aims to achieve the `4,000-crore mark in 
top line. We expect Balaji Amines earnings to register 22 
per cent CAGR over FY23-25E,” he says.   

At 72, Reddy is not done yet. His vision is to make Ba-
laji Amines one of the most efficient and value-creating 
speciality chemical companies in the world. “Given the 
base we’ve established, I believe we’ll reach there in the 
next few years,” says Reddy, who is often credited with 
putting India on the global map when it comes to quality 
speciality chemicals.    

  
@PLidhoo

His customers in the pharma and agrochemicals sectors 
have been “facing profitability issues” for the past six 
months. Their demand and pricing have been adversely 
affected due to volatility in input cost caused by supply 
chain disruptions and fluctuations in oil prices. But Red-
dy, who knows the business inside out, is unruffled. “Our 
growth will come from stabilising the recently commis-
sioned plants for dimethyl carbonate (DMC)and propyl 
glycol (PG) and commissioning the ongoing expansion 
projects for n-Butylamine and methylamine plants. The 

 Reddy was just 25 when he started 
his first venture with a loan of `25,000  

 He churned out eight successful 
small-scale ventures before setting up 
Balaji Amines in 1988    

 The company’s first product, methyl-
amine, is extensively used in industries 
like pharma, agrochemicals, water and 
paint chemicals, etc.  

 The company exports 35 per cent 
of its products to places like Europe, 
Japan, China, etc.  

Key Highlights
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JUICING UP S. Suresh, MD, EID Parry (India)

 WHAT DOES IT take to run one of the oldest busi-
nesses in the Indian subcontinent? Ask S. Suresh, MD of 
235-year-old sugar and nutraceuticals manufacturer EID 
Parry (India), and he says staying calm in a crisis, main-
taining an exercise regimen and keeping your eyes peeled 
for any change in the market does the trick. His mantra is 
corroborated by the fact that since he took over as MD in 
August 2017, the company’s consolidated top- and bottom 
lines have grown by 10 and nearly 12 per cent, respectively, 
every year till FY22. So, what has helped him to achieve 
such double-digit growth in recent years?

Suresh cites the example of shutting down under-
utilised plants in Tamil Nadu and shifting the assets of 
another to a factory in Karnataka, to explain that con-
solidating the company’s capacities and operations has 
helped them. He also talks about how he is focussed on 
transforming the sugar and sweetener major into a food, 
fuels and nutrition company over the next five years. 

With his deceptively calm demeanour, 
S. Suresh is transforming sugar and 
sweetener major EID Parry into a food, 
fuels and nutrition company  

By Rahul Oberoi

Tough  
and Sweet

BEST CEOs  AGRICULTURE & ALLIED

“This strategy, coupled with the organic growth of cane 
through connections with farmers, has helped us increase 
cane volumes from 3.7 million tonnes per annum (mtpa), 
to more than 5 million mtpa over the past five years,” he 
says, adding that with higher recovery of sugar, the profit-
ability of a company in this industry becomes better. 

With over three decades of experience, Suresh—a 
mechanical engineer, with a postgraduate diploma in in-
dustrial engineering and an MBA in finance—has worked 
across industries and segments such as sales, marketing, 
manufacturing, industrial relations, supply chain, etc. 
His wide experience is also reflected in the company’s 
consolidated return on capital employed (ROCE) (ex-
cluding fertilisers company Coromandel International, 
where it holds more than 56 per cent stake) that has more 
than doubled to 13 per cent between FY18 and FY22, per 
data shared by it. No wonder, it has led him to emerge as 
the winner in the Agriculture & Allied category of the BT-

Key 
Highlights

 Suresh says 
consolidating 
the company’s 
capacities and 
operations has 
helped them

 He is focussed 
on transforming the 
sugar and sweetener 
major into a food, 
fuels and nutrition 
company in five years 
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higher recovery 
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improves the 
profitability of a 
sugar producer 
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Agriculture & Allied
S. SURESH
MD, EID PARRY (INDIA)

Revenue from  
operations

FY22  23,527.93 

9MFY23  28,390.71 

Profit before tax
FY22  2,129.11 

9MFY23  2,136.09 

Profit after tax

FY22  1,573.70 

9MFY23  1,540.84 

FY22 RoE (%)  31.81 

Market Cap  9,085.35 

 Data is on a consolidated basis; all figures in  
` crore except RoE; 9MFY23: April-December 2022

 M-cap as of April 19, 2023
 Data Source: BSE, ACE Equity

PwC India’s Best CEOs ranking.
On being asked how the company has managed to 

achieve such robust return ratios, Suresh talks about 
a four-pronged strategy, that is based on cane volume 
growth; sugar recovery progression; maximising the val-
ue creation of sugar through improved realisation in the 
B2C and B2B markets; and value addition. “We started 
our value addition initiative five years ago and have been 
staying on track by increasing... retail sales. We add a sub-
stantial value to end consumers in these channels and 
thus deliver better value,” he explains.

In the B2C space, EID Parry is rapidly transforming 
from a sugar producer to a sweetening solutions provider 
under Suresh’s leadership. He says that with sugar being 
considered a source of energy in India, the branded sugar 
market in India is slated to go up from 8 per cent in FY21 
to 15 per cent by FY25. “Armed with a 200-plus-year-old 
brand Parrys denoting trust, the company is at a vantage 

point to... capitalise on this opportunity,” he says.
Another strategy of growth for EID Parry has been 

“increasing the biofuel volumes”. He says, “Thanks to 
the government’s impetus on ethanol blending… We are 
almost doubling our capacity from 297 kilo litres per day 
(klpd) as of December 2022 and to 580 klpd by April 2024.” 
The company is also focussing on controlling fixed costs, 
with Suresh spearheading various initiatives towards ef-
ficiency improvements and cost controls through innova-
tions across the farm-to-fork value chain.

With the narrowing spread between the cost of cane 
and the price of sugar, Suresh says the mantra for suc-
cess has been to unlock the value from every stick of cane 
and look at opportunities to premiumise/fortify every 
product in the value chain. “In keeping with the shift to-
wards healthy alternatives, we have developed a healthier 
sugar, ‘Sweet Care’ that helps protect against the onset of 
diabetes,” he says. EID Parry is also looking at producing 
different grades of ethanol from by-products such as mo-
lasses and bagasse and selling it to oil marketing compa-
nies, pharma manufacturers and alcohol manufacturers, 
among other use cases that are being developed. 

In terms of competition, EID Parry is emerging as a 
food and biofuels firm as compared to just being a sugar 
producer selling in the commodity markets. “To capture 
the opportunity in the ethanol space, we should be doing 
somewhere closer to around ̀ 260-270 crore of capex over 
the next two years,” says Suresh, adding that currently 
ethanol contribution in consolidated turnover (excluding 
Coromandel) was 11 per cent in FY22.

But the story doesn’t end there. With a rally of 171 per 
cent, shares of EID Parry have outpaced the BSE Sensex 
(up 64 per cent) in the past five years till February 28. And 
analysts say that its prospects are strong given the govern-
ment’s focus towards the sector and its stake in the cash-
rich Coromandel. “With the entry into the branded sugar 
space, the company will move to the consumer space from 
just a commodity business. A consumer-oriented compa-
ny gets more advantage over a commodity company. The 
company’s decision to strengthen its ethanol business of-
fers one more avenue of income going ahead,” says, Kran-
thi Bathini, Equity Strategist at WealthMills Securities.

Further, Girish Sodani, Head of Equity Market at 
Swastika Investmart, says that with the company ex-
panding the capacities of its Haliyal distillery in Karna-
taka and the Nellikuppam unit in Tamil Nadu to 120 klpd 
each, the company’s overall distillery capacity will be 
at 582 klpd per annum. “This is expected to be commis-
sioned by Q4FY24. And the development seems positive 
for EID Parry,” he adds.     

  
@iamrahuloberoi

 Suresh is 
leading many 
initiatives 
to improve 
efficiency and 
control costs 

 The mantra 
for his success 
has been to 
premiumise every 
product in the 
value chain  



Business Today  14 May 2023

100 |

 GROWING UP IN Kashmir, Sanjay Koul spent his 
childhood surrounded by the breathtaking beauty of 
the valley nestled among the majestic Himalayan moun-
tains. The area is also notorious for testing one’s per-
severance during the harsh winter months. As he grew 
older, he developed a deep appreciation for sustainability, 
a sense of community and deep resilience—values that 
he still holds dear as Chairman and Managing Director of 
Timken India, incorporated in 1987 as Tata Timken Ltd 
(TTL), a joint venture between Tata Iron and Steel Com-
pany (Tisco) and The Timken Company, a world leader in 
tapered roller bearings. (In 1999, Timken acquired from 
Tata Steel its 40 per cent stake in Tata Timken Ltd and the 
name of the company was changed to Timken India Ltd).  

Koul has seen Timken India—which manufactures 
engineered bearings and power transmission prod-

ucts—evolve from its early days. He joined the company 
just before it commenced commercial production at its 
Jamshedpur plant in March 1992; in fact, he helped set 
up the plant. “The way manufacturing was done 30 years 
ago is different from how you do manufacturing today. 
[In] those days, nothing was digitised. Now, manufac-
turing plants have process automation, digitisation, ro-
botics, etc. for each of the processes. Manufacturing has 
changed its shape but has not changed its DNA,” he says. 
“Today, efficiency has become key.” In the past one year, 
Koul has spearheaded the company’s adoption of robot-
ics and process automation. “Today, we are digitally 
connected to our suppliers and our customers. It is very 
tough for CEOs to function today without tech. I should 
know things like Twitter, SAP, LinkedIn. People who 
will not adapt will pay a price,” he says.   

The Timken India strategy involves not putting all 
eggs in one basket. While automotive is one part of its 
operations—especially heavy trucks, tractors, exca-
vators, etc.—the company is also heavily focussed on 
serving the railways as a locomotive partner. Apart from 
that, the company is also involved in steel- and mining-
related manufacturing. “We are actually in a fragment-
ed market across the board. The only places in the auto 
sector where we don’t play are the two-wheeler market, 
the three-wheeler market, and the low-volume passen-
ger car market. Out of our total kitty of sales in India, 
automotive would be 20 per cent,” he says. 

While Timken India is not heavily dependent on au-
tomotive, Koul, the winner in the Auto & Auto Ancillar-
ies category of the BT-PwC India’s Best CEOs ranking, 
considers it a very important segment for the company. 
According to him, the company’s strength lies on the 
design side and represents the India-US relationship 
very well. “India and America are natural allies and our 
company is a testament to that long-standing relation-
ship. Both these nations can do a lot of business togeth-
er. America has a lot of design potential, while India has 
youth on her side. India will only become great when we 
will become a design powerhouse; we don’t want to be a 

Timken India’s Sanjay Koul, who puts the planet first, people second  
and profits third, wants to double the company’s revenues in the next five years  

and make it the most preferred brand in the country

By Prerna Lidhoo 
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IN THE DRIVER’S SEAT Sanjay Koul, Chairman 
and MD, Timken India

sweatshop. This relationship will only blossom in the fu-
ture,” he says pointing to the India-US flags kept on his 
office table in Bengaluru’s Electronic City.   

As a leader, the question of growth versus profit-
ability was never a tricky one for him. “The mantra for 
us is profitable growth. Growth without profitability?  
We don’t play that game. That’s why we don’t play in the 
two-wheeler market where there’s huge volume but it’s 
a commoditised market. Timken loves a market where 
there’s core engineering involved; for example if you 
want to do deep-sea drilling. We like to play in this mar-
ket because it’s a tough market and profitability is going 
to come if we become the only ones to crack it,” he adds.   

Koul doesn’t shy away from accepting his mistakes, a 
mark of a good leader. “Last year, there was a huge crisis 
of steel. We could have taken some early bets and pur-
chased steel and kept them as inventory which we did 
not do. Currently, the whole industry has to pay a heavy 
price of producing steel at a high cost,” he said.   

He bets on India’s huge headroom for growth. For 
bearings, he says, India is only a $2-billion market com-
pared to China’s $20 billion. His belief in the India story 
is unshakable. “India is going to grow, it’s a no brainer. 
Only 15 per cent of our economy is manufacturing, you 
can only imagine how much growth is going to come,” 
he says.   

Koul, who is usually the first one to come to office 
and the last one to leave, is an ardent believer of ethics 
and clean play whether it’s his work or personal life. Nei-
ther would he ever cheat a customer nor trade anything 
in place of his family time. 

“Family helps you stay grounded as a leader. A cup of 
tea in your garden with your family is as great as going to 
the Alps. It’s all about a state of mind. Tea with my wife 
is a ritual, that’s usually how I start my day. I’ve not gone 
on long holidays but this is something that I’ve not trad-
ed for anything,” he says.   

Going forward, he wants Timken India to outgrow 
the market. “I want to double the company’s revenues 
in the next five years. I want to make Timken the most 
preferred brand in India. That is already happening in 
railways, I want to take that across the industry. The 
capability that we’ve accumulated in the last 15 years, I 
want to take advantage of that engineering-wise, from 
new design perspective. Yes, there will be challenges but 
need to keep a sharp focus,” he says.   

Drawing on the lessons he learnt in the mountains, 
Koul approaches every challenge with a keen eye for de-
tail and a determination to find creative solutions. “As 
a leader, you have to put the planet first, people second 
and profits third.”   

  
@PLidhoo

 Sanjay Koul joined Timken India 
just before it commenced commercial 
production at its Jamshedpur plant  
in March 1992; in fact, he helped  
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 Under Koul, Timken India has 
diversified its products portfolio. Now, 
the company is not heavily dependent 
on automotive, but considers it a very 
important segment   

 Going forward, Koul wants Timken 
India to outgrow the market
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CONFIDENT PLAYER Dinesh Kumar Khara, Chairman, SBI

 IN 2017, RAJNISH Kumar and Dinesh Kumar Khara,  
both MDs then, were in the running for the chairman-
ship of State Bank of India. While Kumar was picked as 
Chairman then since he had joined SBI as probationary 
officer four years before Khara and he was also a year 
older in the senior management team, it was a given that 
Khara would replace Kumar after his retirement. Even 
members of the Banks Board Bureau—set up by the 
government to recommend people to head public sector 
banks—who had interviewed him then, were impressed. 
“We found him intellectually very sharp, with a lot of in-
novative and practical ideas,” says a senior member, re-
questing anonymity. Finally, Khara was elevated to the 
corner office in October 2020, at a time when banks and 
the economy—both global and domestic—were facing 
challenges due to the pandemic.

Two and a half years into the top job and Khara, de-
spite facing a number of challenges, is sitting on record 
profits. Not only that, SBI’s asset quality has improved, 

Building on the legacy of some illustrious leaders, Dinesh Kumar Khara has  
taken State Bank of India, India’s biggest lender, to new heights

By Anand Adhikari
PHOTO BY MANDAR DEODHAR
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CHAIRMAN, STATE BANK OF INDIA
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its costs are under control and the share of safe and se-
cure retail assets have also increased. It comes as no sur-
prise then that Khara has emerged as the winner in the 
BFSI category of the BT-PwC India’s Best CEOs ranking.

With an MBA from Delhi University’s Faculty of 
Management Studies, this Delhi lad had started as a 
trainee officer at a branch in Jaipur, almost four decades 
ago. “Apart from civil services, banks were regarded as 
one of the best places to work,” says Khara, recalling his 
days of manual banking and the importance of ensuring 
that correct information was entered into the accounts. 
“Today’s young bankers will not understand how men-
tal computing used to work in those days,” grins Khara.

Many SBI insiders say that Khara made it to the top 
because of the challenging assignments he took and ex-
celled at. For instance, his most difficult stint was as a 
deputy general manager in the Naxalite-affected region 
of Chhattisgarh, where he was in-charge of the state’s 
250-odd branches. “It was the zone with the widest cover-
age and the most difficult area,” says a former colleague, 
requesting anonymity. Understandably, not many were 
keen on such a posting, but Khara camped at the regional 
office in Jagdalpur that oversees the branches in Bastar, 
Dantewada and Kirandul. “I always used to visit the 
branches once a month,” recalls Khara. During his stint 
there, SBI implemented its core banking solution, issued 
debit cards and installed ATMs at railway stations. 

Soon after his Chhattisgarh stint, Khara was tasked 
with leading mergers and consolidation at the bank. The 
highlight there was the merger of State Bank of Saura-
shtra that SBI had announced in 2007. To get this done 
seamlessly, Khara studied the Supreme Court’s ruling on 
the Punjab National Bank and New Bank of India merger 
case—where employee unions had contested the plan—
before developing SBI’s strategy. His in-depth analysis 
also laid the groundwork for the subsequent mergers of 
six other associate banks a couple of years later. 

Khara’s big break came in November 2013, when then 
Chairman Arundhati Bhattacharya nominated him as 
MD and CEO of SBI Mutual Fund—his biggest assign-
ment outside the bank. This gave him the exposure of 
dealing with stock market regulators, small investors 
and a different ecosystem of distributors. “Learning, 
assimilating and then implementing is the process one 
follows,” says Khara, who led the company for three 
years, during which time it emerged as the largest ETF 
(exchange-traded fund) manager in India. “It was under 
Khara’s tenure that the fund house introduced online in-
vesting,” says an employee there, requesting anonymity.

Following this, Khara was brought back to SBI as MD 
of Corporate Banking & Subsidiaries in August 2016. 
Here, he kicked off the synergies within the bank’s vast 

network, employees and customers with the foresight 
that they were not just looking at plain-vanilla banking 
anymore. “Customers were at different stages of their 
lives. They were looking at alternative assets, such as mu-
tual funds, life insurance, general insurance, pensions, 
etc.,” says Khara. During this time, SBI’s subsidiaries 
SBI Cards and SBI Life also tapped the public markets; 
and it introduced the corporate solution group—that 
would be a one-stop shop for the bank’s suite of servic-
es. “The foundation was laid at that time, but now it has 
started delivering value and creating value for our cor-
porate clients,” says Khara, proudly.

After stepping  into the corner office, Khara has been 
focussing on the productivity of the bank’s employees. 
“The idea is to prepare people for delivering returns. As 
a bank, we are generally focussed on the top line, but we 
have also started focussing on the bottom line and then 
RoA and RoE,” he says. Essentially, he has tried to align 
the performance of the bank with the key parameters 
by which investors evaluate it. “I started passing on 
relevant information to all our employees so that their 
priorities would not get lost,” he says. Clearly, SBI is on a 
strong footing. “The way the bank is evolving is [a reflec-
tion of] the way the Indian economy is evolving. There is 
a growing middle class, with aspirations for a better life. 
This is going to offer a huge opportunity for us to grow,” 
says Khara, with a twinkle in his eye.      

  
@anandadhikari

 As MD at SBI, Khara kicked off 
synergies within the bank with the 
foresight that customers were not 
looking at plain-vanilla banking anymore  

 He developed a framework to merge 
SBI’s associate banks with it 

 Under Khara, SBI is now working on 
YONO 2.0, its digital bank 

 Khara is also focussing on the 
productivity of employees

Key Highlights
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 “IT WAS A mess,” says Puneet Dalmia in a calm voice. 
Dressed casually in a T-shirt, the Managing Director of 
Dalmia Bharat Group is all keyed up when he talks about 
the cement business. The “mess” he is referring to is in 
connection with the buyout of Murli Industries, a Nag-
pur-based company, announced in late 2017 through 
the IBC process. The `402-crore acquisition brought to 
the table capacity of 3 million tonnes per annum (mtpa) 
in Maharashtra’s Chandrapur region. From a strategic 
point of view, it was a necessity. The cement major need-
ed a presence in western India, which was a weak link in 
Dalmia Bharat’s portfolio.   

But, as Dalmia says, the plant was a mess. While he 
and his team knew that it had been shut for four years, 

what they saw was shocking. “Gearboxes and transmis-
sion lines had been stolen. It was clear that the capex 
needed would be more than what we had in mind.” Bank-
ing on their expertise as turnaround specialists, the 
team worked hard for the next 12 months. Money was 
put in to correct a host of issues, including those related 
to mining leases and sourcing raw material. 

“We managed to increase the life of the mine. To-
day, we are at 50 per cent utilisation and it has taken 18 
months to get there,” says Dalmia, an alumnus of IIT 
Delhi and IIM Bangalore, who is also the winner in the 
Cement category of the Business Today-PwC India’s Best 
CEOs ranking.  

Dalmia, 50, picks four areas that make his company 
stand apart. “We take a long-term view since yearly 
returns are very volatile. On top of that, we are consis-
tent on our conviction both about the cement sector 
and India’s ability to build world-class infrastructure,” 
he says. The second part relates to scale. “Geographi-
cal diversification is a key part of this,” he says, add-
ing that was why Dalmia Bharat bought out Jaiprakash 
Associates’ (Jaypee) plants in Madhya Pradesh, Uttar 
Pradesh and Chhattisgarh. The `5,670-crore deal, an-
nounced last December, gave Dalmia Bharat a foothold 
in central India, with a capacity of 5.2 mtpa. Soon after, 
a report by research firm Emkay Global said Dalmia 
Bharat’s capacity mix after the buyout will be 52 per 
cent in the East, 26 per cent in the South, 16 per cent in 
the central region and 6 per cent in the West. From 38.6 
mtpa, Dalmia Bharat, after the transaction concludes, 
will have a capacity of 46 mtpa, making it the fourth 
largest cement maker after UltraTech, ACC and Am-
buja, and Shree Cement.    

A substantial part of the growth has come through buy-
outs. Besides Murli Industries, the other deal through the 
IBC was the 1-mtpa Kalyanpur Cement in Bihar, bought 
in early 2018 for `353 crore. Dalmia says a mix of organic 
and inorganic growth results in not just synergies, but 

Puneet Dalmia, who is steering growth for Dalmia Bharat primarily through buyouts, 
says cement is a pennies business that has to be earned every day 

By Krishna Gopalan

ADDING UP   
THE PENNIES  

BEST CEOs  CEMENT

Cement
PUNEET DALMIA
MANAGING DIRECTOR, DALMIA BHARAT GROUP  

Revenue from  
operations

FY22  11,286 

9MFY23  9,628  

Profit before tax
FY22  1,147 

9MFY23  567 

Profit after tax

FY22  845 

9MFY23  470 

FY22 RoE (%)  8.15 

Market cap  38,490.66 

 Data is on a consolidated basis; all figures in  
` crore except RoE; 9MFY23: April-December 2022

 M-cap as of April 19, 2023
 Data Source: BSE, ACE Equity
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 Dalmia Bharat has earned the 
reputation of being turnaround 
specialists, especially with assets  
they have acquired  

 A long-term approach to a highly 
commoditised sector, thinking scale 
and geographic diversification are the 
factors that make the company different   

 The recent buyout of Jaypee’s plants 
in Madhya Pradesh, Uttar Pradesh 
and Chattisgarh gives Dalmia Bharat 
additional capacity of 5.2 million tonnes 
per annum (mtpa) and a foothold in 
central India  

 In 2012, the company had a capacity 
of 9 mtpa; once the Jaypee deal is 
completed, it will be at 46 mtpa   

 Known to be a tough negotiator, a 
good example of Dalmia Bharat’s skills 
is the buyout of Jaypee’s assets, struck 
at $77 per tonne or a discount of almost 
25 per cent to the replacement cost of 
$100-110 per tonne   
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A WINNING STRATEGY Puneet Dalmia, Managing 
Director, Dalmia Bharat Group  

He adds that the company has outperformed in the last 
decade with revenue growing faster than the demand for 
cement. Moorjani says that a focus on premium products, 
manufacturing plants located close to the source of raw 
material and the thrust on renewable energy leading to 
lower power and fuel costs as being strategic differentia-
tors for Dalmia Bharat. 

Dalmia wants his company to have a pan-India pres-
ence, and that is part of a 10-year commitment he has 
made to its investors. “We have to grow in the North and 
West,” he says, explaining that margins are thin in the 
cement business and the cost structure must always be 
tight. “This is a pennies business and you have to earn 
that every day,” he sums up.  

  
@krishnagopalan 

Key Highlights

also helps in fast-tracking entry. “But you must know 
how to integrate these acquisitions and quietly turn them 
around. We are very good at that,” he says. According to 
Dalmia, his strengths lie in reducing costs “dramatical-
ly”, increasing capacity utilisation and improving brand 
positioning. And after years of doing this, the time to in-
tegrate a buyout has come down from 36 months earlier 
to 12-18 months now. The last component of his strategy 
is to live in harmony with nature and as he says, ESG at 
Dalmia Bharat was imbibed much ahead of time. “It [Dal-
mia Bharat] has not just moved from a capacity of 9 mtpa 
in 2012 to almost 40 mtpa now, but with that are sustain-
able revenues and quality financials. The inorganic route 
has helped [Dalmia Bharat] increase market share and 
become the fourth largest player in India,” says Sanjay 
Shyam Moorjani, Research Analyst at Samco Securities. 
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BREWING A SOLUTION Deepak C. Mehta, 
Chairman and MD, Deepak Nitrite

 “THE EXCITEMENT OF TRYING something new al-
ways drives me, and therefore stress doesn’t feel like 
stress,” says 66-year-old Deepak C. Mehta, with child-
like glee. The Chairman and MD of Deepak Nitrite has 
been associated with the company, founded by his father 
Chimanlal K. Mehta in 1970, for the past 45 years. Dur-
ing this time, the company’s products portfolio has ex-
panded significantly, whereas its market capitalisation 
has also grown manifold. Sample this: from the 24th 
spot a decade ago, Deepak Nitrite has now become the 
fifth-largest listed chemicals player in terms of market 
capitalisation, at `25,208 crore on April 19, 2023. Plus, 
its clients are now spread across more than 45 countries.     

And a major chunk of the credit for this growth goes to 
Mehta, whose ability to spot trends before they become 
mainstream has come in handy. Backed by this ability, 

Deepak C. Mehta has helped Deepak Nitrite become the fifth-largest  
listed chemicals player in terms of m-cap from the 24th spot a decade earlier 

By Rahul Oberoi
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THE MAN WITH THE 
MAGIC FORMULA

BEST CEOs  CHEMICALS

Chemicals
DEEPAK C. MEHTA
CHAIRMAN AND MD, DEEPAK NITRITE

Revenue from  
operations

FY22  6,802.19 

9MFY23  6,010.70 

Profit before tax
FY22  1,434.45 

9MFY23  830.73 

Profit after tax

FY22  1,066.64 

9MFY23  618.14 

FY22 RoE (%)  37.52 

Market Cap  25,208.16 

 Data is on a consolidated basis; all figures  
in ` crore except RoE; 9MFY23: April-December 2022

 M-cap as of April 19, 2023
 Data Source: BSE, ACE Equity



Business Today  14 May 2023

the company has reported revenue growth at a CAGR of 
36 per cent between FY17 and FY22. Its net profit has also 
grown at a CAGR of 62 per cent in that period, with the 
stock markets, too, rewarding it for its consistency. The 
company’s share price jumped over 15 times between 
FY17 and FY22, with the return on capital employed 
standing at 44 per cent in FY22. “We started looking at 
being more India-centric in 2017 due to the faster growth 
rate of the country. We also restricted our selection to 
only high-demand items in India,” says Mehta, the win-
ner in the Chemicals category of the BT-PwC India’s Best 
CEOs ranking this year. The company, a leading chemi-
cals manufacturer, boasts of a client base that includes 
marquee names such as Reliance Industries, Unilever, 
Bayer CropScience, UPL, Lupin, Sun Pharma, Aurobin-
do Pharma, Goodyear and Indian Oil, among others.    

“Innovation, agility, atmanirbharta (self-reliance), 
capacity expansion and an incessant focus to capture 
the domestic markets, has helped us to stay ahead of the 
game,” explains Mehta, adding that the company started 
working on AtmaNirbhar Bharat before it became a buzz-
word. For instance, one of its subsidiaries, Deepak Pheno-
lics, had invested `1,400 crore till 2018 to put up a phenol 
and acetone production facility with annual capacities of 
200,000 and 120,000 tonnes, respectively. The invest-
ment has borne fruit, as Deepak Nitrite’s revenues from 
operations jumped to `6,802 crore in FY22, from `1,360 
crore in 2017, with phenolics contributing 62 per cent. 

Then there are other growth engines on the anvil. Like 
the company’s recently approved capex of `1,000 crore 
(in addition to the existing `1,500 crore planned) to enter 
the polycarbonate compounding market, as well as for a 
sodium nitrite project in Oman—with backward inte-
gration in hydrogenation and distillation capacity—that 
provides growth visibility beyond FY25. “This will help 
the company’s growth plans and the new brownfield proj-
ects will benefit our future performance. We continue to 
reduce our leverage and strengthen our balance sheet, 
increasing the headroom for growth capex,” says Mehta. 
Incidentally, in FY22, the company had managed to re-
duce its debt-to-equity ratio to 0.09, from 1.01 in FY17.     

Ashwini Sonawane, Research Analyst at Way-
2Wealth, wrote in a report, “Over the years, the com-
pany has successfully diversified into different business 
segments, newer geographies and new clients, thus pro-
viding a competitive edge over peers.”

No wonder then that Mehta is bullish about the do-
mestic chemicals industry, which made up 79 per cent of 
the company’s revenues in Q3FY23. “The Indian chemi-
cals market will cross $300 billion in the next three to 
four years and $600 billion in seven years, from about 
$180 billion at present,” he says, adding that India—cur-

rently the sixth-largest chemicals player in the world 
with 3-4 per cent market share—will rise to the third or 
fourth place over the next five years. The leader of the 
pack, China, has cornered a 40 per cent share.    

Mehta expects India to close the gap with China, 
thanks to the initiatives launched by the government for 
the sector. For instance, the Sagarmala project will pro-
vide much-needed connectivity, he says, adding that the 
states need to be united and work with the central gov-
ernment for the industry to grow. “We must be consis-

tent and grow at the centre and state levels to close the 
gap with China,” he says.   

Analysts are bullish on Deepak Nitrite. Rohan Gupta, 
Analyst at Nuvama Institutional Equities, expects the 
ongoing capex to fuel growth in the near term. In fact, 
the announcement of an additional `1,000-crore capex 
creates “growth visibility” for it. “The company’s aim is 
to become the largest player in solvents through invest-
ing in value-added downstream derivatives of phenol and 
acetone. Adding new chemistry platforms of photo chlo-
rination and fluorination and backward integration of 
key inputs will enhance its margins,” he writes in a report.

Deepak Nitrite’s consolidated Ebitda margin stood 
at 24.24 per cent in FY22, compared to 10.23 per cent in 
FY17. Mehta says the growth story of the chemicals sec-
tor is just unfolding. And, with Mehta at the helm, Deep-
ak Nitrite is set to ride the crests of this journey.  

  
@iamrahuloberoi

 Deepak C. Mehta has been associated 
with Deepak Nitrite for the past 45 years  

 Under his watch, the company has 
successfully diversified into different 
business segments, newer geographies 
and new clients over the years  

 It boasts of a client base that includes 
names such as RIL, Unilever, Bayer 
CropScience, UPL, Lupin, Sun Pharma, 
Aurobindo Pharma, Goodyear and 
Indian Oil, among others 

 Key Highlights
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 SIX YEARS AGO, Havells India acquired the con-
sumer durables business of Lloyd Electric. It marked the 
entry of the Noida-headquartered electricals major—
which earns half of its revenues from cables & wires and 
switchgear sales—into India’s burgeoning `1 lakh crore 
consumer durables market.  

Since then, the company’s persistent focus on ex-
panding its footprint in the consumer durables business 
and B2C operations has propelled it to the forefront of 
India’s white goods market. As a result, Havells’s portfo-
lio is more evenly distributed between its B2B and B2C 
operations than earlier. In fact, it’s the consumer busi-
ness—under the Lloyd brand—that is driving Havells 
India’s growth, pulling its revenue up by double digits 

despite macroeconomic challenges. The brand is expect-
ed to report revenues of ̀ 3,500 crore in FY23, up from av-
erage annual sales of `2,000 crore a few years ago.   

However, this success didn’t come easy. Well-articu-
lated planning for brand building and the localisation of 
its manufacturing played major roles. The data-driven 
analytical approach and vision for the brand that Anil 
Rai Gupta, Chairman and MD of Havells India, has for 
Lloyd were also deciding factors in its recent success, say 
people aware of the developments.    

Gupta, who was instrumental in acquiring Lloyd and 
restructuring Havells’s business, is now focussed on po-
sitioning the brand as the leading full-range player in In-
dia’s white goods market. Along with expanding its port-
folio into all four major categories—smart televisions, air 
conditioners, washing machines and refrigerators—he 
also wants to position it as a powerful mass premium 
brand alongside Korean rivals LG and Samsung. “Lloyd 
has lifted our consumer business over the past few years 
and there is ample gap in the market for a full-range con-
sumer durables brand,” says Gupta, the winner in the 
Consumer Durables category of the BT-PwC India’s Best 
CEOs ranking. The company is also putting a “lot of effort 
into distribution and manufacturing” now, unlike when 
the brand was acquired. “Lloyd is distributed through 
premium retail outlets as a repute brand now,” he adds.  

His efforts are bearing fruit. Havells India’s revenue 
surged to `13,888 crore in FY22 from `9,429 crore in 
FY20—a CAGR of 21.4 per cent, even during the Co-
vid-19 years. In that time frame, Lloyd also saw a 50 per 
cent increase in sales, from around `2,000 crore to over 
`3,000 crore, contributing a higher share to Havells In-
dia’s revenues.

What was the secret sauce that made Havells suc-
cessful even during the tough times of the pandemic? 
Instead of blindly following the prescribed road, Gupta 
“leveraged his inclination towards data analysis and 
used those insights during decision-making,” says an 

BEST CEOs  CONSUMER DURABLES

Consumer Durables
ANIL RAI GUPTA
CHAIRMAN AND MD, HAVELLS INDIA 

Revenue from  
operations

FY22  13,938.48 

9MFY23  12,051.52 

Profit before tax
FY22  1,606.56 

9MFY23  960.37 

Profit after tax

FY22  1,196.47 

9MFY23  713.69 

FY22 RoE (%)  21.41 

Market Cap  76,095.87 

 Data is on a consolidated basis; all figures in ` crore 
except RoE; 9MFY23: April-December 2022

 M-cap as of April 19, 2023
 Data Source: BSE, ACE Equity

Havells India, led by Anil Rai Gupta, is transitioning from a B2B electricals giant  
to a consumer-centric company by developing Lloyd into a full-range white goods player

By Arnab Dutta 

The White  
Knight



 Havells India acquired the consumer 
durables business of Lloyd Electric in 
2017, marking its foray into the segment  

 Since then, the company has been 
expanding its footprint in the consumer 
durables business and B2C operations   

 Its portfolio is now more evenly distri-
buted between B2B and B2C operations  

 Gupta is now focussed on positioning 
Lloyd as the leading full-range player in 
India’s white goods market

Key Highlights

COOL CONDUCTOR Anil Rai Gupta, Chairman 
and MD, Havells India 
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industry veteran who has been following the company’s 
progress over the past few years. “Moreover, his clar-
ity of thought for Lloyd, from the beginning, came in 
handy,” the veteran adds.  

While the company’s fundamental principles have 
not changed, significant adjustments have been made in 
recent years, “that have improved its performance”, says 
Gupta. “A lot of investments have gone into digitisation 
that has improved productivity. While we have previ-
ously made investments to improve our manufacturing 
skills, recently a significant amount of money was spent 
on developing in-house technology. Today, we have a 
650-people R&D team and we design each product that 
enters the market ourselves,” he says.   

Havells has made “huge investments in expanding its 
manufacturing” over the past two years. In FY23, `700 
crore was spent on capital expenditure; another `500-
600 crore capex is scheduled for FY24. As most of the 
company’s manufacturing facilities are in north India, 
Gupta plans to unveil two greenfield facilities in Sri City 
(Andhra Pradesh) and Tumkur (Karnataka) to bolster 
the company’s footprint in the South. While Havells’s 
newly launched industry 4.0-compliant AC manufac-
turing facility in Rajasthan can produce 1 million units 
annually, the Sri City facility will double the number. 
The Tumkur plant, meanwhile, would expand its capac-
ity for cables & wires. Its Alwar facility already generates 
revenues of `5,000 crore each year. “These will help us 
grow over the next three years,” Gupta explains.  

Despite significant expansion in recent times, the 
challenges remain for Gupta and Havells. For example, 
profitability remained an issue in FY23 despite solid top 
line growth from Lloyd. Havells’s Ebitda margin also 
declined 180 basis points year-on-year in the December 
quarter, as the prices of raw materials remained high, 
says Anil Radhakrishnan, Research Analyst at Geojit 
BNP Paribas. But, that’s a temporary blip. “Although the 
impact of inflation may continue to negatively affect its 
profitability for a few more quarters, signs of improve-
ments are already visible,” he says.  

According to him, a cut in advertising spends and 
other cost-efficiency measures adopted by Gupta and 
his team have lifted Havells’s Ebitda margin by 250 basis 
points sequentially in the December quarter, indicating 
softening of pressure from rising raw material costs. 
Additionally, Havells’s consistent focus on expanding 
its footprint in smaller towns and the rural market—a 
mission that Gupta is passionate about—places it in a 
favourable position for quicker growth once the macro-
economic environment improves.   

Meanwhile, Gupta is certain that he can steer Havells 
to its next growth cycle. Taking calculated risks in the 
toughest of times, much like Lord Krishna, whose paint-
ings decorate the walls of his corner office off the Noida 
Expressway, could well prove to be his success mantra in 
the years to come. 

  
@arndutt
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 SAJJAN BHAJANKA HAS the sniffles. Temperature 
variations from a whirlwind multi-city tour following the 
launch of their expanded Hoshiarpur factory in early Feb-
ruary has given the 71-year-old Chairman of wood panel 
company Century Plyboards, a cold, a minor inconve-
nience considering he is racing towards a `5,000 crore-
revenue target by FY26.

That means nearly doubling the `3,000 crore-plus top 
line Century generated in FY22—that took it nearly 36 
years to achieve—within four years. This also translates 
into a CAGR of 14-15 per cent, that too, without taking any 
debt and relying entirely on internal cash flows from mak-
ing and selling doors, plywood, laminates, veneers, MDF 
(medium-density fibreboard) and particle boards under 
multiple sub-brands. Not an impossible feat for the debt-
free company given its strong balance sheet and diversi-
fied portfolio, say analysts tracking the firm.  

“All our companies—Century Plyboards, Star Ce-
ment, Shyam Century Ferrous—are debt-free. We are a 
little conservative, because we seldom went out from our 
prime area of wooden panels and laminates,” says Bhajan-
ka, seated across a busy wooden desk in his swanky sev-
enth-floor office in Kolkata’s Taratala. Framed by sundry 
books, figurines and photos, he says in measured tones, 
“All our promoters are very simple. Their personal re-
quirements are very less.” The promoters own 73 per cent 
of the company—almost the maximum permissible limit.

Growing up in the plywood hub around Assam, getting 
into the trade himself was but natural for this economics 
graduate. But his first venture out of college left him pen-
niless within two years, after a fallout with his cousins. “I 
started with minus `5,000,” he says, his otherwise sol-
emn face breaking into a smile. Several smaller plywood 
and veneer ventures and nearly 10 years later, a mutual 
acquaintance led him to meet current MD & CEO Sanjay 
Agarwal, who was setting up a panel door factory in 1986. 
“When I saw the plot and the factory, it was like love at 
first sight,” says Bhajanka. The two eventually built their 
venture up into what is today Century Plyboards.  

Now, it is the largest plywood player in India, with a 25 
per cent share in the organised market; it is among the Top 
2 players in the laminate category; and among the Top 3 in 
the MDF category. An ICICI Securities report from March 
2023 says that Century is expected to witness revenue 
and profit after tax (PAT) CAGR of 16.5 per cent and 16.1 
per cent, respectively, between FY22 and FY25E, support-
ed by a strong balance sheet and impressive return ratios. 
“With its comprehensive product portfolio, strong brand 
and wide distribution reach, the company is well placed to 
capitalise on the demand pick-up in the housing sector,” 
the report states. Riding on these strengths, Bhajanka has 
emerged the winner in the Consumer Goods category of 
the BT-PwC India’s Best CEOs ranking.

Not a big believer of killing the competition through 
irrational growth strategies, Bhajanka opted for gradual 
expansion suited to his selling capacity. Currently, the 
company’s nine domestic factories are located across 
West Bengal, Tamil Nadu, Haryana, Assam, Gujarat, 

Chairman Sajjan Bhajanka steered Kolkata-headquartered Century Plyboards  
into a `3,000-crore giant through calculated expansions. Next stop: a `5,000-crore top line  

By Vidya S.

A Solid Player
BEST CEOs  CONSUMER GOODS
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Revenue from  
operations

FY22  3,027.02 

9MFY23  2,681.11 

Profit before tax
FY22  468.21 

9MFY23  356.51 

Profit after tax

FY22  313.16 

9MFY23  269.45 

FY22 RoE (%)  22.18 

Market Cap  11,620.76 

 Data is on a consolidated basis; all figures in  
` crore except RoE; 9MFY23: April-December 2022

 M-cap as of April 19, 2023
 Data Source: BSE, ACE Equity
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EYES ON THE PRIZE Sajjan Bhajanka, Chairman, 
Century Plyboards
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pandemic by creating a new segment of ViroKill ahead 
of competition. Others were followers,” says an analyst 
tracking the firm, requesting anonymity. 

Essentially, the virus-resistant chemical made of sil-
ver, Bhajanka says, was first introduced in laminates 
because they were used in hospitals. “When there was 
the Covid-19 virus all around, our internal team decided 
to try it on plywood.” Despite the costly price tag of the 
chemical, Bhajanka says, they did not hike prices. “But we 
more than made up through higher sales.”

In 2020, it brought in management consulting firm 
BCG to improve cost efficiencies, something analysts say 
was not usual in the industry. “There is always scope for 
improvement. None of our existing promoters are for-
eign-educated. We all are simple graduates. Whatever we 
could learn, we have implemented,” Bhajanka says, add-
ing that it has helped them. 

“Now also, a lot of expenses are going on,” he says. The 
firm’s FY22 annual report pegs `980 crore in capex be-
tween FY23 and FY25, of which `640 crore is marked for 
MDF manufacture. The report has him saying that the 
company has embarked on a series of concurrent, rather 
than sequential, expansions across factories to reach its 
ambitious top line goal. But he isn’t too keen to take on 
any term loan for this, he says. The plan is to open a line-
of-credit for three years. “Even that we will repay through 
self-generation,” he adds, confidently.

Bhajanka will be at the helm of affairs at least till 
FY26, by when he expects to achieve `5,000 crore in 
revenues. Eventually, his son Keshav and Agarwal’s 
daughter Nikita Bansal—who are Executive Direc-
tors currently—will replace them. “[My three] other 
daughters will not enter the business. They will get eq-
uity,” he adds.

By the end of our hour-long conversation, Bhajanka’s 
phone has rung several times, making him restless to 
leave for his meetings. Packed days are common and time 
management is key. “I hardly sign any cheques for Centu-
ry Plyboards,” he says, as all his executives have financial 
powers. He only makes an exception for the several social 
organisations he is associated with. “In my early 50s, I 
decided not to defer social work to later in life. So, 30 per 
cent of my time is for social welfare and 70 per cent is for 
work.” What about personal time, I ask. And he says with 
a chuckle, “Evenings are free,” adding that he manages to 
pack in a round of rummy with his wife, chess with his six-
year-old granddaughter and TV time on most days, with 
two family vacations a year. 

As he gets ready to leave, he says: “Only three minutes 
left for the photo shoot.” And he is gone in a blink. After 
all, the 15 per cent CAGR target beckons.     

  
@SaysVidya

Uttarakhand and Punjab. In fact, until the mid-1990s, 
Century allowed competitors to visit its factories and 
understand its secret sauce of R&D and innovation. For 
instance, when it successfully implemented thermal fluid 
heating of plyboards to drive up productivity, executives 
from competitors such as Kitply Industries made trips to 
its factories. “After that, people who came to our factories 
started poaching our people by giving their cards on the 
factory floor. Seeing that, we stopped,” says Bhajanka. 

Incidentally, Century has always been ahead of the 
market in positioning itself as the destination of catego-
ry-creating innovation. “It hit pay dirt even during the 

 Sajjan Bhajanka aims to nearly double 
the `3,000 crore-plus top line Century 
Plyboards generated in FY22 by FY26  

 He has created a market leader 
by focussing on category-defining 
innovations   

 The company is the largest plywood 
player in India, with a 25 per cent share 
in the organised market; and it is among 
the Top 2 in the laminate category; and 
among the Top 3 in the MDF category

Key Highlights
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METAMORPHOSED MAN Parmod Sagar, MD and CEO,  
RHI Magnesita India

 PARMOD SAGAR, MD & CEO of RHI Magnesita India, 
has had a busy quarter. We catch him shortly after the 
completion of RHIM’s two acquisitions and just a day af-
ter it reported its December quarter  results. Sagar, 55, has 
been at the helm of affairs at the Gurugram-based manu-
facturer and supplier of refractory products—used in 
steel, cement, non-ferrous metals, and glass industries—
since 2013. Now, it wants to expand further.

RHIM India—born out of the integration of three In-
dian subsidiaries, RHI Clasil, RHI India and Orient Re-
fractories, of Austria-based RHI Magnesita Group—had 
announced the acquisition of Dalmia-OCL and Hi-Tech 
Chemicals in the December quarter, for which it shelled 
out `1,708 crore and `621 crore, respectively. “These 
acquisitions will help us serve our customers globally, 
as well as make India a hub to serve other regions,” says 
Sagar, adding that the challenge now will be to integrate 
the three companies, build a one-team culture and drive 
synergies in the nine manufacturing plants, from three 

Having grown RHI Magnesita India’s 
share to 30 per cent in the country’s 
refractory market, its leader Parmod 
Sagar is now focussed on building 
synergies with the acquired firms

By Sohini Mitter

RED HOT
CHAMP  

BEST CEOs  INDUSTRIALS

earlier. “But, we are excited,” he says. 
The two acquisitions have tripled RHIM India’s capac-

ity to 500,000 tonnes, and upped its share in the domestic 
refractory market to 30 per cent. Dalmia-OCL, particu-
larly, allows the company to make strong inroads into the 
non-steel industrial segment. “Earlier, our ratio was 80 
per cent steel and 20 per cent industrial (cement, glass, 
non-ferrous). Now, it is 72 per cent steel and 28 per cent 
industrial. This gives us a lot of leverage,” says Sagar, who 
is the winner in the Industrials category of the BT-PwC 
India’s Best CEOs ranking this year.

Even though Dalmia-OCL’s `443-crore debt now re-
flects on RHIM’s books (taking its total debt to `1,070 
crore), Sagar is bullish about the long-term prospects of 
the company. “The DOCL acquisition gives us an entry 
into the western and southern parts of the country, where 
RHIM had no prior presence,” the company’s manage-
ment had said in its Q3 analyst call some weeks ago. 

Although RHIM’s margins came under pressure in 

 Sagar’s 
two recent 
acquisitions have 
tripled RHIM’s 
capacity to 
500,000 tonnes

 Its share in 
the domestic 
refractory 
market too 
has risen to 
30 per cent 

 Backed by its 
recent acquisi-
tions, Sagar is 
bullish about 
the long-term 
prospects of RHIM

Key 
Highlights
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Industrials
PARMOD SAGAR
MD AND CEO, RHI MAGNESITA INDIA

Revenue from  
operations

FY22  1,995.14 

9MFY23  1,847.25 

Profit before tax
FY22  357.48 

9MFY23  286.95 

Profit after tax

FY22  269 

9MFY23  213.25 

FY22 RoE (%)  29.39 

Market Cap  13,058.92 

 Data is on a consolidated basis; all figures in  
` crore except RoE; 9MFY23: April-December 2022

 M-cap as of April 19, 2023
 Data Source: BSE, ACE Equity

Q3FY23 and net profit slumped 23 per cent, its operation-
al revenues have remained strong. Sagar is of the view that 
the consolidated PAT dropped mainly due to the depreci-
ation of the rupee, resulting in a forex loss of 11 per cent 
compared to the September quarter (Q2FY23). “We also 
intentionally built up inventory post-Covid-19. The high-
value inventory will start tapering off in this quarter, and 
we will be in a better position from FY24,” he says. 

Given the logistical uncertainties around Covid-19, 
resulting in sky-high freight rates and unavailability of 
containers at major ports around the world, RHIM had 
been stocking up inventory over the past two years. “It 
was a conscious decision... in spite of it having a negative 
impact on our working capital,” says Sagar. “But it is be-
cause of our strengths that we could... serve all our cus-
tomers 24x7.” So, has the refractory business recovered 
now? “Shipments and supply chains are much better. But 
it has not gone back to the pre-Covid-19 era yet,” he says.

For the nine-month period ended December 2022, 

RHIM’s gross sales stood at `1,847.3 crore, while net 
profits were `213.3 crore. In the Q3 analyst call, the com-
pany’s leadership had said that demand from domestic 
firms look strong and it is expected to reach 1.6 million 
tonnes in FY24.

While all this augurs well for RHIM, it is likely to face 
some short-term headwinds when it comes to exports, 
due to the ongoing geopolitical issues and energy crisis in 
Europe. But the favourable domestic climate could offset 
weaknesses in other markets, say analysts. 

“RHIM has the best business among listed players 
due to its comprehensive product portfolio, strategy 
to expand domestic market share and also leverage its 
manufacturing and R&D expertise to drive new product 
development,” says Sahil Sanghvi, Equity Research Ana-
lyst at Monarch Networth Capital. “Its presence in both 
mini mills and large integrated steel plants will only grow 
larger in its pursuit of more contracts,” he adds. 

Sagar, who also leads RHIM’s West Asia and Africa 
businesses, speaks not only about expanding the com-
pany’s geographical footprint (beyond 75 countries) but 
also “growing with the organisation” himself. “I was not 
appointed CEO from outside. I know the business inside 
and out. As a leader, one has to be impartial and patient… 
Only then can you build a culture of delegation and em-
powerment,” he says. His colleagues attest to this philos-
ophy. Jyotirmay Bhattacharjee, Sales Director and one of 
Sagar’s direct reportees, says, “If I had to sum him up in 
one word, it would be ‘transparent’. Even if he has a dif-
ference of opinion with you, he would never sugarcoat his 
words. And if you manage to convince him of something, 
you wouldn’t find a better candidate to present your 
ideas.” Bhattacharjee adds that the latter has transformed 
himself. “I’d say he has... metamorphosed.”

Ask Sagar about his leadership mantra, and he men-
tions RHIM’s Global CEO Stefan Borgas. “He’s a fantastic 
leader. I admire him,” says Sagar. “If you are a true leader, 
it should be visible in your actions.”

And now, the RHIM boss is looking to chase the next 
target, that is, reducing the company’s carbon footprint. 
By 2025, the company plans to spend €50 million globally 
to reduce its CO2 emissions by 15 per cent. “It is a long and 
expensive journey. But we are working on green refracto-
ries and a circular economy,” says Sagar. 

His other goal, he says, is to correct the gender imbal-
ance in his organisation. Nearly two and a half years ago, 
RHIM had only 3 per cent women employees. Now, it’s at 7 
per cent. “Our target is to reach 15 per cent by 2025,” says 
Sagar, adding, “My instruction to every team is, if we are 
hiring two people, one should be a woman.”     

  
@mittermaniac

 Sagar 
says that as 
a leader, one 
has to be 
impartial and 
patient

 He believes 
that for leaders, 
their qualities 
should be 
visible in their 
actions  
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FOSTERING TALENT Suresh Narayanan, Chairman and MD, 
Nestlé India

 WHEN SURESH NARAYANAN presented Nestlé In-
dia’s performance for the quarter ended December at a 
recent post-earnings call, he began his speech by high-
lighting the company’s success in spite of a challenging 
business environment. With inflation running high and 
demand faltering, at least in the hinterlands, fast moving 
consumer goods companies like Nestlé were being test-
ed to the hilt. That however has failed to dent his resolve 
of emerging stronger—a habit he has cultivated over his 
three-decade-old journey in the corporate world.

In fact, if one were to describe Nestlé India’s perfor-
mance under his stewardship as Chairman and MD over 
the past seven years, there probably isn’t a better phrase 
than the title of his speech—“Consistency in the face of a 
storm”. Once nearly decimated by the ban on Maggi noo-
dles, Nestlé India under the leadership of Narayanan—
the winner in the FMCG category of the BT-PwC India’s 
Best CEOs ranking—has since emerged stronger than 

After successfully steering the FMCG 
major through the Maggi crisis, Narayanan 
has put Nestlé onto a steady new growth 
path in the past few years

By Arnab Dutta

TURNING 
THINGS
AROUND

BEST CEOs  FMCG

ever despite the odds. Having then served the Swiss giant 
for 17 years in various roles across regions, Narayanan 
was flown back to India in mid-2015 to lead the firefight-
ing exercise that the FMCG major needed at the time. 

As Nestlé found itself in the middle of its gravest 
challenge involving its biggest brand in India, he was 
brought in with a simple mandate: put the company back 
on track. Although, India was not new for him—he had 
worked in the market for nearly two decades before be-
ing assigned to manage Nestlé’s operations in Egypt 
and the Philippines—he knew his return would not be a 
cakewalk. “I was coming back bang in the middle of a cri-
sis. My first reaction was, why me? To be honest, I didn’t 
even know the extent of the problem or the full dimen-
sion of the damage at that time. But it was also a testimo-
ny of the trust the company had in me,” he later recalled. 

Born in Bengaluru, Narayanan studied economics at 
the Delhi School of Economics with an eye on joining the 

Key 
Highlights

 Narayanan 
is now busy 
preparing 
Nestlé for the 
future, amid 
headwinds

 Strengthening 
its foundation with 
a larger consumer 
base and tech-
savvy talent pool is 
his latest challenge  

 Nestlé India 
has grown its 
top line by 11 per 
cent CAGR since 
2020, despite 
challenges
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FMCG
SURESH NARAYANAN
CHAIRMAN AND MD, NESTLÉ INDIA

Revenue from  
operations

CY21  14,740.59

CY22  16,896.96

Profit before tax
CY21  2,857.32

CY22  3,255.97 

Profit after tax

CY21  2,118.41 

CY22  2,390.52 

RoE (%)  108.52 

Market Cap  1,98,660.73 

 Standalone results; all figures in ` crore except RoE
 M-cap as of April 19, 2023; RoE for CY22
 Nestlé follows a January to December financial year
 Data Source: BSE, ACE Equity

Indian Administrative Service. His career, however, took 
a turn when Hindustan Lever (now Hindustan Unilever 
or HUL) visited his campus to hire people and he was one 
of those selected. Rising through the ranks, Narayanan 
was heading HUL’s beverages division in India when he 
was hired as Country MD for Nestlé’s Singapore opera-
tions, after a year’s stint at Colgate-Palmolive in India. 
People who have worked with him give equal credit to his 
overseas stints under some very grueling circumstanc-
es—like leading Nestlé’s operations in Egypt during the 
Arab Spring protests in 2010—for his success in India.

Even though Nestlé India has come a long way from 
the Maggi situation, Narayanan’s expertise in crisis 
management comes in handy often. And as the busi-
ness environment continues to remain challenging, 
Narayanan’s decision-making process relies heavily 
on real-time data and analytics, but his “accumulated 
wisdom, having dealt with such situations in the past” 

remains a key element in pushing Nestlé to new peaks. 
But like a responsible leader, he likes to put his account-
ability ahead of everyone else’s. “If the decision is right, 
the credit goes to the team; if the decision is wrong, I am 
responsible as the leader,” says Narayanan, chuckling. 

According to him, a lot has changed since he took 
charge in August 2015. “Over the years, we have deliv-
ered penetration and volume growth that was industry 
leading for most of this period. Secondly, our portfolio is 
stronger than ever and Nestlé leads in multiple catego-
ries that it is present in. And third, the pace of innovation 
is fairly active,” he says. But what keeps him on his toes is 
an uncertain future that is turning more challenging as 
the days go by. “I am past the stage where I can acquire, 
but I am at a stage of giving back, by developing talent. 
The environment in the future is going to be far more 
challenging than what I faced,” Narayanan explains.  

After placing Nestlé on a steady growth path, pre-
paring the company for the future is what Narayanan is 
focussing on. To strengthen the company’s foundation, 
he has shifted its focus towards the rural market. For a 
traditionally urban-centric company targeting middle- 
to high-income households with its premium offer-
ings, Nestlé India is now aiming to increase its reach 
to around 120,000 villages (with a population of over 
2,000 people). In fact, from 40,739 in 2020, Nestlé has 
grown to cover 91,683 villages by 2022-end. According 
to Abneesh Roy, Executive Director at Nuvama Institu-
tional Equities, Nestlé has managed to “strengthen its 
rurban (rural plus urban) approach by sharpening its 
geographic focus by increasing distribution points, and 
going deeper into smaller towns and cities”. 

Additionally, to make its decision-making process 
more robust and agile, Nestlé has roped in younger tal-
ent who are more tech-savvy than most of its long-serv-
ing lieutenants. “Nestlé is growing younger by average 
age and they are all digital natives  and not immigrants 
like me,” says Narayanan. Measures taken over the past 
few years have already begun to yield results. New prod-
uct launches since he took charge now account for 5.4 per 
cent of Nestlé’s sales. During the Covid-19 period, its net 
sales grew by 11 per cent CAGR to `16,790 crore. And, in 
spite of the steep inflation in commodity prices, its net 
profit rose by 6.7 per cent CAGR to `2,305 crore in CY22. 
Nestlé’ follows a January-December financial year. 

Meanwhile Narayanan, an avid reader and a passion-
ate tennis player, values happiness over the success he 
has achieved. “Success is ephemeral. God has been kind 
to me and what I seek is a happy life rather than too much 
success,” he says, bowing his head in humility.   

  
@arndutt

 Its diversified 
portfolio is now 
yielding results, 
with 5.4 per cent of 
sales coming from 
new launches  

 Narayanan’s 
ability to emerge 
stronger after a 
crisis continues 
to drive Nestlé 
India’s journey  
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 WHEN SANDEEP KALRA was elevated as CEO and Ex-
ecutive Director of Persistent Systems in October 2020, 
he knew that he was taking command of the IT services 
firm at a pivotal time. The challenge before him was to 
harness the momentum built by the Founder, Anand 
Deshpande, a renowned tech leader, while also reignit-
ing growth at the firm. Kalra had joined Persistent in 
May 2019 as President of the technology services unit 
from HARMAN International, a Samsung company.

To his credit, Kalra took on the challenge with 
gusto—breathing new life into the three-decade-old 
company and propelling it to new heights. And he says 
his management mantra, of bringing people together 
and inspiring them to rally around a common goal, has 
helped him deliver the required results.   

For instance, one of the key goals he had set (in 
Q3FY22) was to get to $1 billion in annual revenues in 

six to eight quarters. And, the company is now well posi-
tioned to reach that mark in the March quarter of FY23, 
in just five quarters. “Unless there is a common goal, we 
aren’t going to reach anywhere. Even as we redefined 
strategies and introduced various new initiatives, we 
also brought people together and asked ourselves, ‘How 
can we come together and deliver something that we can 
all be proud of? That’s where we put a rallying cry, reach-
ing a $1-billion (revenue) mark,” says Kalra, the winner 
in the IT & ITeS category of the BT-PwC India’s Best 
CEOs ranking this year.  

“When we declare our results in late April, we should 
have crossed the $1-billion mark comfortably. From a run-
rate perspective, we crossed the billion-dollar mark last 
quarter (Q2FY23). That has been a good milestone and a 
very proud moment for us as a team,” he says proudly. 

He says it is important to go down to the grassroots 
level and engage with the employee base to make the em-
ployee value proposition stronger. “It is about listening 
to your people,” he says. “Employees ask—when we were 
doing well and creating shareholder value, what is in it 
for us? How do we grow? That is the genesis of the 80 per 
cent employee stock ownership plan (Esop).” 

Persistent, in October 2021, extended its Esops to 
cover about 80 per cent of its employees. “So it’s about 
making sure that on one side you’re driving the team 
hard and on the other side, you’re leading from the front, 
taking care of them in genuine ways. That, in my mind, 
is a very big differentiator. Nobody in our industry, even 
across multiple industries, has such a rich coverage of 
employees in the stock option plan,” says Kalra.   

After taking charge, Kalra concentrated on refining 
Persistent’s strategy, filling the gaps in the team and es-
tablishing and measuring key performance indicators. 
He reinforced the company’s network of partners and 
rebranded it as a more digitally-focussed brand to at-
tract top talent and better position itself in the market. 
Persistent also committed roughly $240 million to sev-
en acquisitions over the past eight-nine quarters.   

“We have focussed on tuck-in acquisitions that are 
more capability-led. We have narrowed down our bets 

BEST CEOs  IT & ITES

IT & ITeS
SANDEEP KALRA 
CEO AND EXECUTIVE DIRECTOR, PERSISTENT SYSTEMS

Revenue from  
operations

FY22  5,710.74 

9MFY23  6,096.12 

Profit before tax
FY22  924.27 

9MFY23  900.26 

Profit after tax

FY22  690.38 

9MFY23  669.58 

FY22 RoE (%)  23 

Market Cap  33,221.98  

 Data is on a consolidated basis; all figures  
in ` crore except RoE; 9MFY23: April-December 2022

 M-cap as of April 19, 2023
 Data Source: BSE, ACE Equity

CEO Sandeep Kalra aims to turn Persistent Systems into a $2-billion IT services  
firm in the next four years by bringing people together

By Binu Paul  

Advocate of Unity 



 Sandeep Kalra was elevated as CEO of 
Persistent Systems in October 2020   

 He has refined the company’s  
strategy, filled the gaps in the team and 
initiated a process of measuring key 
performance indicators   

 His management mantra, he says, is of 
bringing people together and inspiring 
them to rally around a common goal  

 Under his stewardship, Persistent is 
set to become a $1-billion firm in Q4FY23

Key Highlights
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TARGET ORIENTED Sandeep Kalra, CEO and Executive 
Director, Persistent Systems

around cloud, cybersecurity, data, and AI, and proac-
tively went after the right-sized companies with the 
right capabilities. Our acquisitions have helped us mine 
a large customer base. Nine quarters ago, we had 17 big 
customers—with annual revenues of $5 million or more. 
Today, that number has increased to 34. These acquisi-
tions are enabling us to offer additional services to the 
same customers,” he adds.   

The third quarter of FY23 marked a record-breaking 
achievement for the company as evidenced by the ex-
ceptional total contract value of $440 million and an 
annual contract value of $326 million, surpassing all 
previous figures.   

“Persistent’s earnings estimates have been going 
higher and their deal bookings continue to improve. 
They have verticalised their offerings and made many 
changes and investments in sales and marketing. They 
have been able to sell multiple service lines to custom-
ers and that is getting reflected in their $5 million-plus 
client count, which has pretty much doubled over the 
past couple of years. All of this is achieved by improv-
ing the margin trajectory over the past few years,” 
says Apurva Prasad, Institutional Research Analyst at 
HDFC Securities.   

The brokerage firm, in its February report, said the 
company is well positioned to double its  revenues over 
the next four years, with earnings expected to acceler-
ate even faster (24 per cent EPS CAGR over FY23-25E) 
as margins expand. Persistent’s growth trajectory will 

be supported by strong order bookings and a steady 
ramp-up of large deals, improved client mining sup-
ported by partnerships, mitigated client concentration 
and European geopolitical risk (Europe accelerator in 
the medium term) and stability in top 2 clients, the re-
port said.   

The pandemic brought about both opportunities and 
challenges for the company, with remote work becoming 
the norm and business growing, but attrition rates also 
peaked. To maintain cost stability, the company, under 
Kalra, focussed on campus recruitment, hiring over 
3,000 freshers and investing in learning and develop-
ment initiatives. Fresh hires were then given six to nine 
months of rigorous training, including internships dur-
ing their college years. As of December 2022, the com-
pany employs over 22,500 individuals, with 2,177  in the 
US, 377 in Europe, and 19,862 in India, while the rest are 
located across other parts of the world.   

Kalra says the company is seeing bright spots in en-
terprise software as well as on the digital transformation 
side. “We aim to be a $2-billion company in the next four 
years. That in itself is a fairly good CAGR, which would 
be healthily ahead of what we believe the industry will 
do. Our commitment to ourselves and our stakeholders 
is that we’ll grow faster than the industry, we will do that 
by bringing our people together, celebrating success and 
failures alike,” he says.    

  
@binu_t_paul
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 THE MORNING SPRING breeze has a strong hint of 
the onset of early summer. A large number of beaming 
employees with boxes of sweets and chocolates are gath-
ered outside the office of GAIL (India) Ltd’s Chairman 
& MD Sandeep Kumar Gupta to express their gratitude 
for their promotions. And Gupta, 58, greets each one of 
them with his trademark good-natured smile, wishing 
them the very best for their future. 

The future is very much on GAIL’s mind. As India’s 
hunger for energy grows with each passing year, GAIL is 
preparing to play a pivotal role in the world’s largest ener-
gy transition to cleaner sources. Spearheading this will be 
Gupta, who has been in the petrochemicals industry for 35 
years. The veteran—who started his career with the pub-
lic sector Indian Oil Corporation Ltd (IOCL) in 1988—
seems to have settled well into his new role. “Although he 

is not from GAIL, he gets along well with everyone here,” 
says a senior company executive, requesting anonymity. 
In comparison to IOCL (that has over 33,000 employees), 
GAIL (with 4,800 employees) is much smaller and, thus, 
functions like a well-knit family, with a strong sense of 
bonding among staff. A people person, Gupta, who took 
charge in 2022, says, “All my life I have tried learning 
something good from everyone that I have met.” 

A chartered accountant by training, he believes that 
his background in finance has always kept him well-pre-
pared for the volatility that characterises the global petro-
chemicals industry. “I once heard a consultant opine that 
a finance person was like a wicketkeeper who can see the 
direction of each ball coming their way. We can perhaps 
see the direction of the changes that happen, to gauge the 
company’s position, to both tackle challenges and exploit 
emerging opportunities,” he says with a disarming smile. 

Having completed his schooling from Kendriya Vidy-
alaya in Bokaro Steel City, where his father was posted 
with SAIL, he then attended Kanpur University’s Christ 
Church College. He describes his student years as “very 
normal” and claims his job at IOCL was the experience 
that prepared him for the future. “At the time of joining 
IOCL, I didn’t know much about the company or the in-
dustry. All I knew was that it was a big company because 
I had grown up seeing their petrol pumps all over the 
country,” he says with a chuckle. 

According to Harshavardhan Dole, Energy Analyst 
at IIFL Securities, Gupta knows the sector inside out 
since  he has spent considerable time with one of India’s 
largest oil companies. “Like, how the system works and 
what the consumers, shareholders and other stakehold-
ers want. Therefore, he is one of the most suitable can-
didates to lead India’s largest gas utility at a time the en-
ergy transition has only accelerated,” he says.

Before taking charge at the country’s largest gas dis-
tributor, Gupta demonstrated his leadership skills as 
Director of Finance at IOCL, where he successfully han-
dled several new responsibilities in the areas of interna-
tional trade, asset optimisation, information systems, 
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Oil & Gas
SANDEEP KUMAR GUPTA
CHAIRMAN AND MD, GAIL (INDIA) 

Revenue from  
operations

FY22  92,873.82 

9MFY23  1,12,610.97 

Profit before tax
FY22  15,463.52 

9MFY23  6,567.48 

Profit after tax

FY22  12,303.63 

9MFY22  4,953.15 

FY22 RoE (%)  20.98 

Market Cap  71,142.58

 Data is on a consolidated basis; all figures in  
` crore except RoE; 9MFY23: April-December 2022

 M-cap as of April 19, 2023
 Data Source: BSE, ACE Equity

A people person, GAIL (India)’s Sandeep Kumar Gupta  
is committed to ensuring that the country’s largest gas distributor plays a  

leadership role in India’s energy transition

By Manish Pant

The Green Warrior
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POSITIVE ENERGY Sandeep Kumar Gupta, 
Chairman and MD, GAIL (India) 
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that, there was a breach of the international [gas supply] 
contract for about 20 per cent of our entire portfolio.” 

Just a couple of days earlier, GAIL had shut down pro-
duction at its Pata (Uttar Pradesh) petrochemicals plant 
due to costlier gas. “We decided as a team that it would 
not be wise to keep the vertical shut for a long period be-
cause of integrity issues and the impact on the gas supply 
ecosystem. Within a month, we started the plant again, 
which is now running at 100 per cent capacity,” he adds. 

He is also cognisant of the responsibility of ensuring 
that GAIL remains aligned with the government’s vi-
sion of increasing the share of natural gas in the coun-
try’s energy mix to 15 per cent from the current 6.3 per 
cent by 2030. “On top of the 14,800 km pipeline already 
with GAIL, an additional 5,000 km of pipelines are be-
ing built. And that will give a huge fillip to the country’s 
total natural gas network,” says Gupta. Additionally, his 
team has renewed efforts to restart gas supplies under 
long-term futures contracts inked with Russia, while 
also scouting for potential partnerships with other gas-
producing nations. 

“The key challenges before him are to ensure that 
GAIL’s core gas marketing business keeps on growing 
steadily and that the company doesn’t miss out on any 
opportunities in emerging alternative energy technolo-
gies. Since he is a very good leader, expectations from 
him are fairly high,” says IIFL’s Dole.

The company also intends to invest `30,000 crore in 
petrochemicals and clean energy by 2025. So far, it has 
signed 274 letters of intent to deliver compressed biogas. 
“We are putting up a 500-kilo tonnes per annum (KTA) 
propane dehydrogenation and polypropylene plant at 
Usar, Maharashtra, and a 60 KTA polypropylene plant in 
Pata,” says Gupta, the winner in the Oil & Gas category 
of the BT-PwC India’s Best CEOs ranking. Another proj-
ect for the production of 50 KTA isopropyl alcohol has 
been approved for Usar as part of its foray into specialty 
chemicals. “We are also spending heavily on renewable 
energy through investments into wind and solar proj-
ects and also towards green hydrogen projects. We will 
be installing a 10-MW electrolyser at Vijaipur (Madhya 
Pradesh), which will be commissioned this year.” 

He has some words of wisdom for youngsters who 
desire to make a career in the country’s energy sector 
during this momentous period. “Anyone joining India’s 
energy sector is in for an exciting time. They are going 
to get umpteen opportunities for both personal devel-
opment and the development of their organisation.” It 
will, therefore, be necessary for them to keep abreast of 
global developments, innovate and add value to what-
ever they do, he suggests.  

  
@manishpant22

corporate affairs, legal and pricing during the Covid-19 
pandemic. These accomplishments also led him to be 
honoured by the Institute of Chartered Accountants of 
India (ICAI) in 2020. 

But new challenges are also on the horizon as demand 
picks up in the post-pandemic period. “When I joined 
GAIL last year, gas prices had reached unprecedented 
levels due to the [Russia]-Ukraine crisis. Because of 

 Sandeep Kumar Gupta has 
over 35 years of experience in the 
petrochemicals industry  

 He started his career with the public 
sector behemoth IOCL in 1988   

 Gupta had demonstrated his leader-
ship skills as Director of Finance at IOCL 
before taking charge of GAIL (India)  

 GAIL (India) intends to invest  
`30,000 crore in petrochemicals  
and clean energy by 2025
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ADVOCATING CARE Suneeta Reddy, MD, Apollo 
Hospitals Enterprise

 A WOMAN OF habit, Suneeta Reddy, MD of Apollo Hos-
pitals Enterprise, has been striving hard since she joined 
the business in 1989 to keep it at the forefront of healthcare 
services in the country. Under her leadership, Apollo—
which started as a single hospital in Chennai in 1983—has 
now mushroomed into one of the biggest healthcare busi-
nesses in India. Today, it offers a wide range of healthcare 
services through its chain of 71 hospitals, over 5,400 phar-
macies and 250 primary healthcare centres spread across 
India. And even as it faces stiff competition from several 
quarters across its verticals, its growth momentum has 
continued under Reddy’s care.

As one of a handful of businesswomen in the Indian 
healthcare industry, Reddy is credited with bringing the 
first foreign direct investment into healthcare in 1995, 
and subsequently taking the organisation to the interna-
tional equity markets through the successful placement 
of a global depository receipt in 2005. 

With her focus on growth and profitability, Apollo’s 
consolidated revenues and net profit have grown at annu-

Aiming to touch a billion lives, Suneeta 
Reddy is focussed on investing and 
expanding Apollo Hospitals’ footprint  
across the group’s many verticals

By Neetu Chandra Sharma

LEADING 
WITH 
HEART

BEST CEOs   PHARMA & HEALTHCARE

alised rates of 15 per cent and 37 per cent, respectively, in 
the past five years. “I think we have been fortunate to have 
executed many decisions at the right time and place, and 
this has come from understanding the pulse of the organ-
isation and the ecosystems around it,” says Reddy. 

For her, the most important thing has been her sharp 
focus on execution and raising the bar on clinical out-
comes. “We have driven better asset utilisation and fo-
cussed on consumer experience… We take this respon-
sibility very seriously and we have made clinical and 
technology investments that support this,” she says. 
Reddy, who manages the business along with her sisters 
Preetha Reddy, Shobana Kamineni and Sangita Reddy, 
expects to realise the full potential of Apollo’s verticals by 
synergising clinical care and service delivery across hos-
pitals, retail clinics and digital infrastructure to ensure 
that their patients get a holistic experience.

But planning for the future can prove to be futile if 
done without learnings from the past. And that adage 
stands very true for healthcare businesses in light of the 

 Reddy was 
instrumental 
in bringing the 
first FDI into 
healthcare in 
India in 1995 

 Her leadership 
has evolved Apollo 
into an integrated 
healthcare chain 
with several services 
across India

 Reddy is 
spearheading 
efforts to transf-
orm it into a 
digitally-enabled 
organisation 
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Pharma & Healthcare
SUNEETA REDDY
MD, APOLLO HOSPITALS ENTERPRISE

Revenue from  
operations

FY22  14,662.64 

9MFY23  12,310.25 

Profit before tax
FY22  1,585.38 

9MFY23  847.17 

Profit after tax

FY22  1,108.36 

9MFY23 698.93 

FY22 RoE (%)  21.60 

Market Cap  62,163.14

 Data is on a consolidated basis; all figures in  
` crore except RoE; 9MFY23: April-December 2022

 M-cap as of April 19, 2023
 Data Source: BSE, ACE Equity

challenges faced by them during the Covid-19 pandemic. 
And there were many challenges—from maintaining cash 
flows to dealing with rising Covid-19 patients and the 
evolving policies for the private sector operators, amidst 
the crisis. Apollo, too, had its fair share of learnings un-
der Reddy. “The Covid-19 period was critical for us as an 
organisation. It was a litmus test of the patients’ trust 
we had built over the past decades. We needed to ensure 
continued clinical excellence and be at the frontline of the 
pandemic,” she says, adding that it gave them time to re-
set, rethink and re-imagine the Apollo experience for the 
coming years. Having handled the pressures of the pan-
demic with aplomb, Reddy says that the strategy cannot 
be separate from the organisation and its ways of work-
ing. “Keeping one’s eyes open and ears to the ground are 
critical to keeping the strategy alive and agile,” she says.

A focus on these aspects resulted in consolidated rev-
enues of `14,662.6 crore in FY22—a growth of 39 per cent 
over FY21. And net profit grew 602 per cent to ̀ 1,055 crore 
in FY22 from a year ago. Riding on this growth, Reddy—

who has emerged as the winner in the Pharma & Health-
care category of the BT-PwC India’s Best CEOs ranking 
this year—is spearheading efforts to transform Apollo 
into a digitally enabled firm. For instance, under her lead-
ership, Apollo doctors use AI and ML algorithms to make 
point-of-care decisions to address clinical complexities.

And its initiatives in using new-age tech have not gone 
unnoticed, with brokerage firm ICICI Securities stat-
ing in a report released in February that the company’s 
continued focus on investing and expanding its digital 
network for pharmacies, doctor consultations, clinics 
and diagnostics, remains positive in the long-term. “She 
[Reddy] has been instrumental in building a strong hos-
pital franchise and steering the group to unlock growth. 
This has created comprehensive offerings and enabled 
better patient engagement, resulting in significant value-
creation for the shareholders,” says Tushar Manudhane, 
Research Analyst at Motilal Oswal Financial Services.

Following the experience of the pandemic, Reddy has 
been focussing on opening up as many services as possi-
ble, and increasing occupancy and asset utiliation across 
the group’s businesses. She says that she has been able to 
execute the company’s long-term strategies predicated 
on the goal of maintaining market leadership. “We have 
made sure that we have the assets in place to ensure this; 
not just in terms of physical, but clinical and technologi-
cal assets as well, which will help us achieve outstanding 
clinical outcomes,” she says.

But leading a profitable healthcare company is just one 
of the hats Reddy wears. Fondly spoken of as a ‘leader with 
a heart’, her colleagues say that it is fulfilling to work with 
her. “She is the biggest patient advocate I have known, and 
this dominates her style of leadership and decision mak-
ing. I have personally learnt a lot from her, particularly in 
terms of being patient-centric and operating a large en-
terprise that is always in growth mode,” says Dr K. Hari 
Prasad, President of Hospitals Division at the firm.

When asked about the prospects of the company in 
the next 10-15 years, Reddy says that the pace of change 
in the sector is so rapid that one cannot foretell what’s 
coming. But, she says, keeping her patients and their pur-
pose at the core of her decisions ensures that they don’t 
lose direction. “In the coming few years, we are taking 
service delivery closer to the consumers to provide qual-
ity healthcare seamlessly across physical and digital for-
mats,” she says, adding that they measure success by the 
number of lives touched, and not just by financial metrics.

As Apollo moves ahead, Reddy says that its purpose 
driven approach and guiding principle of ensuring quality 
healthcare will help it touch a billion lives.      

  
@neetu_csharma

 Reddy is 
focussed on 
opening services 
and improving 
occupancy and 
asset utilisation 

 She says keeping 
her patients and 
their purpose at the 
core ensures that 
Apollo doesn’t lose 
direction  



Business Today  14 May 2023

124 |

 WHEN ON MARCH 30 this year the board of Tata 
Power extended the term of CEO & MD Praveer Sinha 
for another four years till April 2027, it didn’t surprise 
many. For under the 60-year-old Sinha’s stewardship, 
Tata Power has gradually transformed into a new-age, 
sustainable, technology-oriented and customer-centric 
green energy solutions company. So, how did he do it? 
Let us find out.

To understand Sinha’s impact, let us look at a few num-
bers. When he took charge in May 2018, Tata Power’s mar-
ket capitalisation was at `23,843 crore. Nearly five years 
later, and the figure has grown to `61,813.84 crore as of 
April 19 this year—an increase of 159 per cent! Its consoli-
dated total income for 2017-18 was `29,763.91 crore; for 
the nine months ended December 31, 2022, the figure was 
already at ̀ 43,221.80 crore. For FY18, Ebitda was at ̀ 6,296 
crore; at the end of December 2022, this number stood at 

`6,968 crore. With such a track record backing him, Sinha 
has emerged as the winner in the Power category of the 
BT-PwC India’s Best CEOs ranking.

But, let us talk about some other milestones. In April 
2022, a BlackRock Real Assets-led consortium, including 
the UAE’s sovereign wealth fund Mubadala Investment 
Co., announced a ̀ 4,000-crore investment in Tata Power 
Renewables. “That was one of the biggest value unlock-
ings in the renewables business globally. The transaction 
will serve as a stepping stone to the future,” says Rohit 
Natarajan, Vice President at Antique Stock Broking. In 
the recent past, the 108-year-old Tata Power has formed 
joint ventures and taken over power distribution through 
the public-private partnership (PPP) mode in Odisha. 
Besides, it has also created a strong presence in non-regu-
lated businesses such as rooftop solar, home automation, 
solar pumps and EV charging. 

Besides making all the right moves, Sinha—an elec-
trical engineering graduate who has also done a masters 
in business law—is also quite academically inclined. He 
received his doctorate from the Indian Institute of Tech-
nology Delhi and is a visiting research associate at the 
Massachusetts Institute of Technology. Prior to helm-
ing Tata Power, he was CEO & Managing Director at 
Tata Power Delhi Distribution Ltd, a Delhi government 
and Tata Power JV. “I had prepared a presentation after 
doing a lot of homework in terms of what was needed at 
the company [Tata Power]. I have delivered on most of 
the items on my agenda,” he says with a smile during an 
interaction at the company’s headquarters on a balmy 
Mumbai afternoon. To date, he keeps a copy of the pre-
sentation as a constant reminder. 

At that time, Tata Power was an overly leveraged 
power utility with very high debt to equity and high 
debt to Ebitda ratios. “It was, therefore, very important 
that before we got ready for the next stage of growth, 
[we had] to get the right matrix and the right amount of 
money to support our growth plans. The first thing we 
wanted to do was how to deleverage our balance sheet.” 
The company decided to divest its assets that were out-
side the country and utilise the funds raised through 
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Praveer Sinha has overhauled and charged up the 108-year-old Tata Power to make it 
future-ready. Here is how the electrical engineer did it  

By Manish Pant

The Power Man
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mix of regulated and unregulated businesses for future 
growth. “The regulated business gives us a very static 
return on equity (RoE), while [the RoE from] the un-
regulated [one] is primarily dependent on efficiency 
and performance,” he says. From a mix of 90 per cent 
regulated and 10 per cent unregulated, it is now moving 
to a mix of 60 per cent regulated and 40 per cent un-
regulated businesses. 

In 2020, the company came up with a long-term 
strategy to expand in areas such as distribution. Follow-
ing the acquisition of the Odisha discoms, Tata Power’s 
customer base increased to 12 million from 2.5 million, 
in the blink of an eye. “That was a huge growth, though 
not so much in capital, but it offered great opportunities 
in terms of geographical area, customer base, customer 
services, etc.,” says Sinha. The company also undertook 
a significant expansion of its renewables manufactur-
ing capacity. “From just 250 MW of cells and modules, 
we doubled it to 540 MW of cells and 580 MW of mod-
ules during the Covid-19 period. We also decided to do 
our own projects as well as third-party engineering, 
procurement and construction (EPC) projects,” states 
Sinha. This has helped the company in improving cash 
flows and economies of scale. The introduction of chan-
nel partners has also been successfully executed, with 
nearly 40 per cent of the 500 representatives across 300 
cities fetching `1 crore plus in orders, each.

“All the businesses that we incubated in 2020 have 
grown big and started yielding results. Notwithstanding 
the Covid-19 pandemic, all our businesses have done very 
well. Our distribution business has stabilised. Our green-
field 4 GW manufacturing facility for cells and modules is 
coming up. We have a backlog of nearly `15,000 crore in 
orders in the EPC business. The rooftop solar and group 
captive are doing phenomenally well. In EV charging we 
again have a 50 per cent market share,” he declares. 

“Sinha is not leading a linear business. He, therefore, 
has to think about multiple aspects like how to balance 
the coal requirements as well as the transition to green 
energy, how to deliver imported coal-based power at an 
affordable price to state distribution companies while 
also maintaining return on equity and managing the com-
pany’s renewables portfolio,” says Antique’s Natarajan.

Meanwhile, Sinha is confident that the shift from con-
ventional to new technologies as well as the alignment 
between verticals, support functions and departments 
will ensure an even brighter future for one of India’s old-
est and largest integrated power utilities. “A very strong 
foundation has been laid and we call this Tata Power 2.0. 
This phase will prepare us for the next 100 years,” he em-
phatically declares.   

  
@manishpant22

their sales, in its businesses here. This was followed by 
consolidating the businesses that weren’t delivering 
value as well as an enhancing focus on green energy. 
“We saw the writing on the wall that clean energy and 
sustainability would be important,” he says. He also de-
cided that the company would have to pursue a healthy 

ALL CHARGED UP Praveer Sinha, CEO and 
Managing Director, Tata Power

 Under Sinha, the 108-year-old Tata 
Power has transformed into a new-
age, sustainable, tech-oriented and 
customer-centric green solutions firm 

 Its market cap has grown nearly 150 
per cent since Sinha took over in 2018  

 He deleveraged the balance sheet 
by divesting assets outside India and 
consolidating its other businesses  

 Under him, Tata Power has enhanced 
its focus on green energy
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SPINNING A DREAM S.P. Oswal, Chairman,  
Vardhman Textiles

 EVEN AS I show up early for our 10 am appointment on 
a Thursday, Vardhman Textiles Chairman S.P. Oswal is 
in his first meeting of the day. In about 15 minutes, I am 
shown into a room which could be mistaken for a medita-
tion chamber. Ludhiana’s golden winter sunrays stream-
ing through the all-glass windows illuminate titles on the 
Indian philosopher Sri Aurobindo. Seated on one of the 
grey sofas lining the three walls of the room is the bespec-
tacled second-generation businessman. The octogenar-
ian’s slight frame, on which his grey woollen suit hangs a 
tad loosely, belies the vertically integrated billion-dollar 
textile giant he has built the company into since joining 
the family business as his uncle’s reportee in 1966.

“I don’t like to beg from bankers,” says Oswal softly 

Second-generation businessman S.P. Oswal has built the vertically integrated  
billion-dollar Vardhman Textiles into the country’s largest yarn spinner  

By Vidya S. 
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Textiles & Apparel
S.P. OSWAL
CHAIRMAN, VARDHMAN TEXTILES
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 M-cap as of April 19, 2023
 Data Source: BSE, ACE Equity
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but firmly, harking back  to a bloody incident in Vardh-
man’s history—which shaped some key decisions at the 
company. On April 14, 1982, a factory manager carries a 
pistol unbeknownst to Oswal; a skirmish and a gunshot 
kills a factory worker; violence leaves 72 people injured 
and rioters try to attack Oswal in his office. “I prayed to 
The Mother, ‘What can I do now?’ Instantly, (it occurred 
to me) to tell them, ‘You want to kill me? I have no arms. 
You can kill me.’” The unexpectedness of it calmed down 
the mob and helped start peace talks, he says with a laugh. 

Oswal says that was the only year his cash flow was 
tight because of the long lockout following the episode, 
and he had to request the bank to defer the repayment 
of one loan instalment. “I had to wait outside the man-
ager’s office for three hours. I came out with tears in my 
eyes that God may not show me this day again…but af-
ter that my balance sheet has always been strong and we 
have carried on the growth.”  

Despite the ̀ 1,980-crore debt on its balance sheet as of 
FY22, analysts tracking the firm see its net debt to equity 
ratio of 0.25 as a big positive, especially in an asset-heavy 
business. “Vardhman is among the few textile companies 
that have been able to maintain a debt-equity ratio below 
one despite continuous capacity addition,” says a stock 
update report by ICICI Securities from November 2022. 

Oswal says 1982 was a turning point for him both per-
sonally and professionally. Already an avid reader of Sri 
Aurobindo’s writings, every year for the next 32 years, he 
visited the ashram in Puducherry. And the company de-
cided to set up a Maanav Vikas Kendra at every factory to 
train workers. His 28,000 employees are a cornerstone 
of Vardhman’s success, says Oswal, the winner in the 
Textiles & Apparel category of the BT-PwC India’s Best 
CEOs ranking.

In 1984, the violence that followed Operation Blue Star 
gave Vardhman a new direction—diversification into 
Madhya Pradesh and Himachal Pradesh to ensure more 
than 50 per cent of its revenue comes from outside Punjab.

Today, it has 15 factories across Punjab, Himachal 
Pradesh, Madhya Pradesh, Gujarat, Tamil Nadu and 
Andhra Pradesh powering its diversified business in 
yarn, fabric, garments, fibre and sewing thread. “A lot 
of textile firms expand fast and their balance sheets run 
faster than their revenues. But Vardhman has been pru-
dent, ensuring that they expand only after their capac-
ity gets significantly absorbed by their sales volumes,” 
says ICICI Securities Analyst Bharat Chhoda. Take its 
yarn business, for instance. Founded with just 6,000 
spindles in 1965, it is the country’s largest yarn spinner 
today with 1.2 million spindles producing 670 tonnes of 
plain and dyed cotton, polyester, acrylic, viscose, spe-
cialised fibres and blended yarns per day. Yet, it utilised 

more than 90 per cent of its yarn capacity even when the 
domestic spinning industry was operating at 50 per cent 
last year due to uncharacteristically high cotton prices, 
says the ICICI Securities report. 

Apart from the diverse product mix, Chhoda says 
its high capacity utilisation is also a result of good long-
term client relationships which ensure orders don’t dry 
up in tough times. Its roster includes international and 
Indian brands such as M&S, Gap, H&M, Tommy Hil-
figer, Calvin Klein, Superdry, Levi’s, Puma, Arvind, Pan-
taloons and Raymond for its yarns and fabric businesses. 

The 81-year-old Chairman’s tenure comes to an end in 
2024. No stranger to a family feud having seen both his 
brothers splinter away from the main Vardhman busi-
ness, he says, “I can sit back with satisfaction that there 
will be no dispute I can foresee in the time to come.” His 
only daughter Suchita Oswal Jain is the Vice Chairperson 
of Vardhman Textiles. 

It is for the future generations to explore growth op-
portunities now, he says. While yarn accounts for two-
thirds of its revenues, the fabrics segment—which ac-
counts for the rest—is the company’s growth engine, says 
Oswal. This is where Oswal sees immense potential for 
both his company and the country.    

  
@SaysVidya

 Oswal has built Vardhman into India’s 
largest yarn spinner with a daily output 
of 670 tonnes on 1.2 million spindles 

 Under him, Vardhman has diversified 
into six states with 15 production units   

 Vardhman has kept its debt to equity 
ratio below one 

 He set up Maanav Vikas Kendras at all 
factories to train workers

 He sees the fabrics segment as a 
growth engine   
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 AS A YOUNG boy in his early twenties, things that fas-
cinated Shashi Kiran Shetty were quite out of the ordi-
nary. From the bustling sounds of containers being load-
ed onto cargo ships to the salty seaside breeze that filled 
his lungs and the endless splashes of water stretched 
out before him, all of it held him in thrall. And soon af-
ter leaving his home town of Bantwal in Karnataka for 
Mumbai in 1978, Shetty realised that his calling was in 
the shipping industry. By then, he knew that he would 
strive hard to make his dream a reality. And today, that 
dream has grown into a business worth some $2.5 billion.

“Looking at the enormity, the process of unloading 
ships, the movement of goods from one place to anoth-
er—ocean transportation was an adventure in itself. 
You have to go through that loneliness, those choppy 
waters and navigational channels. Everything was very 

fascinating, and I fell in love with it,” says Shetty, the 
66-year-old Founder and Chairman of Allcargo Logis-
tics, the winner in the Transport & Logistics category of 
the BT-PwC India’s Best CEOs ranking this year.  

Shetty credits his confidence in the India story and 
the requirements of efficient transportation in the 
country, for the phenomenal growth of his business. 
“The services side was not very sophisticated, while the 
shipping side was well developed. There was no middle 
ground; that’s where I fitted in. I was kind of a bridge 
between the two,” he says, adding that entering the less-
than-container load (LCL) segment immediately gave 
his business a national scope. “Within one-two years, 
it gave me an opportunity to establish 20-plus offices 
across the country,” he adds.  

Allcargo’s growth has been gradual, though. It start-
ed small in the early 2000s, when foreign funds started 
flowing into India. It sold 6 per cent of its stake to the 
US-based New Vernon Wealth Management to raise $12 
million. “We used that money to buy shares in our Bel-
gian partner (ECU Worldwide). That’s how we became 
five times the size. But it was very challenging; we had 
never managed a multicultural organisation like this. 
Soon after, we expanded to 60 countries,” Shetty recalls. 

While no growth is possible without taking bold de-
cisions at the right time, Shetty believes one’s ability to 
manage risks plays a vital role in running a business. “We 
set up our container freight station business when there 
was nobody else. We were the first ones to set it up in the 
middle of a thousand acres,” he says. Ravi Jakhar, the 
company’s Chief Strategy Officer, attests to Shetty’s risk-
taking appetite. Describing him as an enterprising first-
generation entrepreneur, Jakhar says, “This is a living or-
ganisation that breathes his values of foresight and scale”. 

Currently, Allcargo is in the midst of transforming the 
way it does business. And the past four years have been 
pivotal in this journey as the company has kicked off a 
demerger and sold off various businesses, among other 
changes. “We have transformed the entire business land-
scape, starting from the shareholder perspective… in-
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An ardent but measured risk-taker, Allcargo’s captain  
Shashi Kiran Shetty has set his sights on becoming one of the Top 10  

integrated cargo logistics players in the world  

By Prerna Lidhoo

Navigator Supreme



 Shetty credits the India story and the 
requirement of efficient transportation in the 
country for the growth of Allcargo

 He believes that one can grow a business 
sustainably by using debt in an optimal manner   

 Shetty says one’s ability to manage risks 
plays a vital role in running a business  

 His ability to be consistent, competitive, 
strategy-led and detail-oriented, developed 
while playing golf, are a big help while running  
a business
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AN EYE FOR DETAIL Shashi Kiran Shetty, Chairman, 
Allcargo Logistics
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vested in a new business like Gati; also acquired outside 
India on the corporate side; and on the business side, the 
biggest change has been digitisation,” Jakhar explains.  

For Shetty, both his strengths and weaknesses stem 
from his impatience. “The shortest thing you have is the 
bandwidth; that has to be dealt with. I ask a lot of ques-
tions and try to get things done quickly,” he says. That is 
why Shetty is quick to headline the company’s digital-
driven transformation. “In LCL, we have almost 63 per 
cent of our cargo booked online; significantly ahead of 
competition. Our financial accounting systems are also 
being standardised,” Jakhar says. The concept of playing 
at scale also comes directly from the leader. “We won’t 
continue in a business if it’s not scaleable enough. We 
don’t want to be No. 4 in any business. That’s very clear in 
how we operate and it leads to cost advantages,” he adds.  

One of the things that Shetty learnt early on in life 
was to not run a business on too much debt. Having built 
the business with some `20,000, when he saw debt be-
coming a cause of major distress, he developed a theory 
of only going for optimal leverage. “This is the reason 
why we’ve been able to grow faster than the market. Both 
scale and growth don’t come together unless you’re do-
ing something right,” he says.  

For now, the task at hand for Allcargo is to integrate its 
multiple businesses. And there are plenty of challenges. 
For instance, in the domestic market, Allcargo’s Gati com-
petes with Safeexpress, TCIEXPRESS, Blue Dart Express 
and Spoton Logistics (a Delhivery company). Globally, 
there are Vanguard Logistics, Alliance Logistics, etc., and 
in warehousing inventory management, there are Mahin-

dra Logictics, Venus Container Line Logistics, Toll Logis-
tics, etc. “Different players are focussing on small niches, 
but we’re present across platforms. Now with digitisa-
tion, we will have a super-app like platform to integrate 
all our functions,” Jakhar says. “The company has grown 
through multiple acquisitions, but in some sense, they 
aren’t truly integrated.” So far, Allcargo has done about 18 
deals. “Acquisitions are always strategy-led for us.”

But today, Shetty’s biggest challenge comes from 
start-ups which, he believes, is easy to handle on the back 
of digitisation. “Our business is all about density and cre-
ating a network globally. Anyone who wants to start today 
will have to lay down a billion dollars to reach that level. 
Internationally there’s no competition; on the domestic 
side, there may be a time when they [start-ups] try to dis-
rupt us, but we will try to build what they have and inte-
grate it with our legacy organisation,” Shetty explains.  

Aiming to be among the Top 10 integrated logistics 
players globally, Shetty has ambitious plans. And al-
though his strategy lieutenant Jakhar concedes that it’s 
a bold statement for a market leader to make, he confi-
dently says, “Next three years are all about executing 
our strategies, which includes global diversification and 
domestic becoming a much larger part of our business.”

For Shetty, his favourite sport golf—that he picked up 
25 years ago—is full of life lessons. He believes that his 
ability to be competitive, strategy-led, detail-oriented 
and consistent will not only guide him on the greens, but 
in the ocean of business as well.     

  
@PLidhoo
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HE UNION BUDGET 2023-24 out-
lined the Top 7 growth-oriented 
priorities—inclusive develop-
ment, reaching the last mile, in-
frastructure and investment, 
unleashing the potential, green 
growth, youth power, and finan-
cial inclusion—driven by digital 
and technological innovations. 
Amid the disruptions across the 

world, a 30 per cent-plus increase in capital expenditure 
over the past year with a sharp focus on infrastructure, 
logistics, regional connectivity along with ease of doing 
business and certain tax reliefs, was reassuring.

A fractured world characterised by social instability, 
climate change, technological disruption, rapid urbanisa-
tion and shifts in global economic power and demograph-
ics is a cause of concern for global CEOs as evidenced by 
PwC’s 26th Annual Global CEO Survey results. Between 
October and November 2022, 4,410 CEOs were polled 
across 105 countries, of which 68 were from India.

The dual imperative—of overcoming near-term ob-
stacles while reinventing businesses for the future—is 
visible through much of the survey. Nearly 73 per cent 
CEOs worldwide predict a decline in global economic 
growth, marking a significant departure from their op-
timistic outlook in 2021 and 2022. Inflation, macroeco-
nomic volatility, geopolitical conflict and climate change 
rank as the top threats, ahead of cyber and health risks.

The picture is a little different in India, with CEOs 
here exuding an air of relative optimism, further accen-
tuated by Budget 2023-24, which in some ways reflects 
the way business has been evolving in India. About 57 per 
cent of CEOs in India believe that the country’s econom-
ic growth will improve over the next year. Nearly 25 per 
cent of the CEOs indicated that they would like to focus 
on evolving their business and its strategy to meet fu-
ture demands rather than drive operating performance.

In line with that, mentoring and developing employ-
ees has taken precedence alongside technology- and 
reinvention-oriented investments. Around 85 per cent of 
the surveyed CEOs in India contend that they are invest-
ing in upskilling their workforce in priority areas, 82 per 
cent in automating processes and 81 per cent in deploying 
tech—such as cloud and AI—over the next 12 months.

The private sector and the untapped potential of nat-
ural resources continue to be perceived as major drivers 
of India’s future growth, further buoyed by significant 
domestic demand. Apart from these, favourable de-
mographics, abundant labour and larger contributions 
from the services and infrastructure sectors augur well 
for the Indian economy and may be the most hopeful as-
pects of business in the country today.

Supply chain is an area of concern. Around 67 per 
cent of CEOs in India are adjusting supply chains to mit-
igate exposure to geopolitical conflict, 60 per cent have 
started innovating new, climate-friendly products and 
processes, and 59 per cent are reducing or have already 
reduced operating costs. Another notable sentiment 
shared by 41 per cent of the CEOs in India is that their 
respective companies will not be economically viable in 
10 years if they do not transform. Accordingly, CEOs are 
looking to reinvent their firms over the next five years 
with the required investments in tech and people. This 
dual imperative is spurring them to do the following:

Reinvent the supply chain: The survey indicated 
that CEOs in India are underscoring the need to include 
the impact of possible disruptions in scenario planning 
and corporate operating models. Supply chains that 
used to rely on siloed functions, limited data availabil-
ity, manual decision-making and unconnected planning 
with limited options for customisation in the past, are 
now in for an overhaul by factoring in the following:

 CUSTOMISATION to cater to specific expectations of 
service levels/product availability/pack sizes

BEST CEOs  COLUMN

CEOs in India are focussed on overcoming near-term obstacles  
while reinventing businesses for the future

OPPORTUNITIES AND 
CHALLENGES IN INDIA
BY VIVEK PRASAD, MARKETS LEADER, PwC INDIA
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 CHALK out an investment plan and road map

Balance profitability with operation-
al costs: Cost cuts are high on the prior-
ity list everywhere, with about 93 per cent of 
CEOs in India saying that they are cutting, 
have cut or are considering cutting operat-
ing costs. Further, 62 per cent CEOs are con-
scious of the fact that changing customer de-
mand or preferences will impact profitability. 
Therefore, it is important to:

 UNDERSTAND the dynamic needs of custom-
ers to continuously deliver enhanced value

 SERVICE the shift in consumer expectations 
across new channel models—such as direct to 
consumer (D2C)—that offer a wide product 
range, pricing and product reliability, along 
with a good delivery experience

 RECALIBRATE the skills of the workforce to 
propel a future-fit transformation in antici-
pation of tomorrow’s demands

Differentiate the people experience: 
The future of work will eventually be gov-
erned by the workforce of the future. The 
past couple of years have shown that employ-
ees prefer companies that have taken eco-
friendly measures and place a premium on 
organisational trust, values and innovation, 
besides focussing on a flexible and hybrid way 

of working. Therefore, to enable a sustainable transfor-
mation over the next decade, companies would need to:

 DEMOCRATISE the workplace concept to focus on a 
‘workplace of the people’ model

 INCORPORATE environmental, social and governance 
(ESG) components to mitigate climate risks to retain, 
upskill and motivate the workforce

 PROVIDE opportunities to be authentic at work
The responses noted in this survey may result in the 

CEOs drawing up alliances with industry consortia 
and nimble new-age start-ups to tap fresh business op-
portunities, with responsible and sustainable growth 
as the primary objective. At the same time, it would be 
imperative for them to partner with non-business enti-
ties—governments, academic institutions and NGOs—
to ensure that the whole of society is factored into indi-
vidual and collective growth. That is the way forward to 
make India a developed economy by the time it reaches 
its 100th year of independence.    

  
Reference: PwC’s 26th Annual  

Global CEO Survey: India perspective. Views are personal 

 AUTOMATION using AI and ML to handle daily supply 
chain scenarios, allowing leaders to focus only on man-
aging exceptions or extremely critical scenarios

 INTEGRATION through a supply chain control tower 
to provide an end-to-end integrated view across plan, 
source, make and deliver

Innovate climate-friendly products and pro-
cesses: Many firms are embarking on a journey to ad-
dress climate risks and decarbonisation. Building on the 
supportive policy environment around energy and envi-
ronment that has been further reinforced in the Budget, 
corporates have begun to leverage various decarboni-
sation levers to achieve India’s nationally determined 
contribution targets—45 per cent reduction in carbon 
intensity in gross domestic product (GDP) over the 2005 
baseline and 50 per cent non-fossil energy in the energy 
mix by 2030. To accomplish this, it is essential to:

 HAVE a detailed corporate understanding of the risks 
and opportunities related to climate change

 ACCELERATE and enhance firms’ execution planning, 
monitoring and reporting of sustainability risks 
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HE MUCH-AWAITED 
annual ranking of 
India’s Best CEOs is 
here. Like last year, 
BT teamed up with 
consulting firm PwC 
to devise a methodol-

ogy for the study, which takes into 
account both quantitative perfor-
mances as well as qualitative aspects.

We started with the quantitative 
exercise to shortlist the top three 
performers in each segment. But 
before that, a series of checks and 
filters were applied on our universe 
of the BT500 ranking of India’s most 
valuable companies. Only companies 
with revenues of more than `1,000 
crore were considered, with the data 
being sourced from corporate data-
base ACE Equity.

The study period was FY20, FY21 
and FY22, and firms with accounting periods of 12 
months were considered. Those whose latest audited 
financial year results were not available were dropped, 
as were those that posted a net loss in any of these 
fiscals. While firms that debuted on the bourses during 
the study period were not considered, one firm was 
eliminated due to ethical/other reasons. A total of 319 
companies made the cut, of which CEOs (or executive 
heads) who had been on the job for the full study period 
were considered. In the case of PSUs, the period was a 
minimum of one fiscal. 

To arrive at the rankings, growth in total income, 
profit before interest and tax (PBIT) and total share-
holder returns (TSR) were considered, with the results 
being considered on a consolidated priority basis. 
Firms were assigned a score on the average of year-
on-year absolute change and three-year CAGR in total 
income and PBIT. For BFSI firms, profit before tax was 
considered in place of PBIT, along with the geometric 
CAGR of non-performing assets (NPA) and TSR, which 
was calculated using net price change plus dividends. 
Thereafter, scores were given to all these parameters, 

which were then added to get the final result. 
Companies were then split into four categories—

Super Large (total income of `1 lakh crore-plus); Large 
(`50,000-1 lakh crore); Mid-sized (`10,000-50,000 
crore); Emerging (`1,000-10,000 crore)—and 15 sec-
tors. The jury did not pick any firm from the large cat-
egory. PwC India reviewed and validated the process. 

As a final step, the names of Top 3 CEOs in each 
group—overall and sector-wise—were placed before 
the jury, comprising Ajay Piramal, Chairman, Piramal 
Group (Jury Chair); Cyril Shroff, Managing Partner, 
Cyril Amarchand Mangaldas; Milind Sarwate, Founder 
& CEO, Increate Value Advisors; Mehul Pandya, MD & 
CEO, CARE Ratings; Mathew Cyriac, Executive Chair-
man, Florintree Advisors; and J.N. Gupta, Co-founder & 
MD, Stakeholders Empowerment Services. 

This year, we introduced a new award, Business Icon 
of the Year. Groups with a combined total income of 
over `50,000 crore were considered.  Nominations were 
based on market cap, total income and profit for the 
past three years of group firms in the BT500.     

  
@iamrahuloberoi

BEST CEOs  METHODOLOGY

(From left) Mathew Cyriac, Mehul Pandya, Ajay Piramal, Cyril Shroff, J.N. 
Gupta and Milind Sarwate, with Sourav Majumdar, Editor, Business Today 

The methodology behind the BT-PwC India’s Best CEOs ranking

By Rahul Oberoi

Picking the Winners
PHOTO BY MANDAR DEODHAR



  

A  FA I R Y T A L

BY  SMITA TRIPATHI

Check into a castle and get 
transported back to medieval 
Europe with its moats, turrets, 
towers and dungeons—but  
with modern-day luxury



  

ROYAL VACATION: The 350-acre Ashford Castle on the banks of Lake Corrib, near Galway city, dates back to 1228

THE GOOD LIFE
TRENDS TECH TODAY DOWNTIME

L E  H O L I D A Y
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UICK, WHAT’S THE FIRST thing 
that comes to mind when you 
hear the word ‘castle’? Does 
it transport you to a world of 
turrets and towers, devious 
stepmothers, lovely princesses, 
Prince Charmings, and hap-
pily ever afters? Or do you im-
mediately think of fire-breath-
ing dragons, swashbuckling 

knights, dungeons and dark secrets? Whatever it is, there 
is no denying that a castle transports us to an intriguing 
world that is only limited by our imagination.

Europe, especially the British Isles, are dotted with 
castles and quite a few of them have been converted into 
hotels, B&Bs or are available for private hires. So if the 
idea of spiral stone staircases, cobbled corridors and hid-
den chambers excites you, book yourself a castle and live 

life king size. “If you are booking a room in a castle hotel, 
this could be linked to the location, but in many instances 
this can be linked to the history of the castle, maybe a his-
toric figure who has stayed there,” says Roger Masterson 
of Celtic Castles, a UK-based travel company that has over 
100 castles listed with it across the UK and Ireland and an-
other 300 around the world. 

How about a room in which King Henry VIII slept? 
Masterson recommends the 15th-century Thornbury 
Castle, near Bristol in England, one of the few Tudor cas-
tles to be converted into a hotel. The castle was originally 
conceived and constructed by Edward Stafford, the Duke 
of Buckingham, the only man to rival the king’s wealth 
and status at that time. However, he couldn’t enjoy the 
property for long as he was found guilty of treason and—
in typical Henry VIII style—was beheaded. In 1535, Henry 
VIII and his second wife Anne Boleyn stayed there for an 
extended period of time. Unfortunately, the castle did not 

HISTORICAL FOOTSTEPS: The 
15th-century Thornbury Castle, 
near Bristol in England, is one 
of the few Tudor castles to be 
converted into a hotel. King 
Henry VIII and his second wife 
Anne Boleyn had stayed here

<
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change Boleyn’s fate, who was beheaded 10 months after 
her stay at the castle. Thornbury Castle, complete with 
turrets, steep spiral stone staircases and oriel windows, 
combines history and splendour with beautiful walled 
gardens. For over five decades its restaurant has grabbed 
attention as it was the first restaurant in the UK outside of 
London to get a Michelin star. Have a fancy meal there ac-

companied with an expertly cho-
sen selection of over 200 wines. 
Rooms start at £380 a night in 
May and June and can be booked 
through their website or through 
the Celtic Castles website.

Travel further north to Scot-
land and to Borthwick Castle near 
Edinburgh, a 600-year-old Scot-
tish castle that protected Mary, 
Queen of Scots, and was attacked 

by Oliver Cromwell. The 13-room castle sleeps 26 and is 
meant for private use. It can be all yours for £12,000 per 
night. The castle boasts of three sets of spiral stone stairs, 
giving access to the castle’s separate storeys, including a 
small room that is believed to have been the bedchamber 
of its most famous resident—Mary, Queen of Scots—who 
fled from the castle dressed as a page. Another fascinat-

OF TURRETS AND TOWERS: 
Lismore Castle, located on the 
banks of the River Blackwater, in 
Waterford, Ireland, is the home of 
the Duke and Duchess of Devonshire 
and is one of Ireland’s most sought-
after exclusive-use properties

<

Europe, especially the  
British Isles, are dotted 
with castles and quite a few 
of them have been convert-
ed into hotels and B&Bs
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ing feature of the castle is a large gouge in the stonework 
of the east wall, believed to be the damage from Oliver 
Cromwell’s cannon. During WWII, the castle was used as 
storage for Britain’s national treasures. Who knows, you 
may find a trinket or two left behind by mistake. Today 
the castle has a state-of-the-art off-site heating centre and 
luxurious furnishings, making it extremely comfortable.  

Hop over to Ireland and castle country. Irish castles are 
regarded as some of Europe’s most beautiful properties. 
Spend a couple of days at the 350-acre Ashford Castle that 
dates back to 1228. Offering 83 rooms, all with unique art-
work and antique furniture and designed with a rich sense 
of history, Ashford Castle is located on the banks of Lake 
Corrib, Ireland’s second largest lake—35 miles away from 
Galway city. With Ireland’s first falconry school, as well as 
golf, tennis, and horseback riding, a stay at the castle pro-
vides plenty of outdoor activities and countryside charm. 
If you want true boasting rights, learn to fly a hawk! Rooms 
start at €875 and suites from €3,200 per night. Grab your-
self a glass of wine from the vast cellar or sit back and enjoy 
a film in the castle’s own private cinema. 

If you would rather have the whole castle to yourself—
you may decide to share it with friends and family—check 
out Lismore Castle, located on the banks of the River 
Blackwater, in Waterford, Ireland. The home of the Duke 
and Duchess of Devonshire, it is one of Ireland’s most 
sought-after exclusive-use properties. Rates start from 
€86,000 for a seven night stay for 16 guests. Throughout 

your stay, the family’s private staff, which includes butlers, 
gardeners, and cooks, will attend to your every need. The 
head chef meticulously plans breakfast, afternoon tea and 
dinner, making everything from scratch—right down to 
the delicious jams, chutneys and apple juice made with 
produce from the castle gardens.

The castle, built in Gothic style, is surrounded by eight 
acres of gardens, believed to be the oldest in Ireland. 

Across the Channel, you can stay at chateaux hotels on 
the French Riviera or in castles in Normandy. But cross the 
border to Germany for a true fairytale feel. Germany has 
over a thousand castles that one can stay in. Check out Ho-
tel Burg Trendelburg, near Kassel, with its own Rapunzel 
Tower. The 40m high tower overlooks lush countryside. 
Climb up 130 steps to soak in the panaroma and once back 
down get the much-needed pampering in the spa. Rooms 
start at €200 per night in summer.

Airbnb has several castles listed across Europe. You 
can stay in the heart of Tuscany in Italy in a castle in Pog-
gibonsi. This magnificent structure between Siena and 
Florence was built in 998 AD. It is an excellent getaway 
for a group of friends or family, with five bedrooms. The 
grounds of this historic chateau include a large swimming 
pool, vineyards and olive gardens.

So the next time you are in Europe, book yourself a 
castle and live like royalty.    

   
@smitabw

SCOTTISH HERITAGE: The 600-year-old 
Borthwick Castle near Edinburgh once 
protected Mary, Queen of Scots, who fled 
from the castle dressed as a page. The 13-room 
castle sleeps 26 and is meant for private use

<





BY  NIDHI SINGAL

We know it gets stressful in the corner office. Let tech 
ease some of your burden with these natty solutions

THE CEO’S 
TOOLKIT

POWER 
DRESSING 
A smart jacket, a freshly pressed 
formal shirt, a business tie and dress 
shoes—these are sartorial choices 
a CEO can’t do without. But long 
hours and a hectic schedule can take 
its toll. And if you’re headed for a 
client meeting, you need to dress 
to impress, even if it’s been a hectic 
day. Time to unveil your personal 
dry cleaner from LG. The Styler’s 
actually a smart wardrobe designed 
to sanitise clothes; but it’ll do just 
right to keep you smelling of daisies 
when you meet your client. Plus, the 
ThinQ app makes it easy to operate 
it from anywhere, using Wi-Fi and 
can be used to select and download 
up to 20 programmes to care for your 
clothes. 

Available on: lg.com/in  

DON’T SIT TIGHT 
Often, you’re stuck at your desk, and your busy schedule leaves you little 
time for exercise. What if you could do a version of your workout at the 
desk itself? Enter this nifty under-desk portable Elliptical. This machine 
combines the benefits of a mini elliptical and a stair stepper with adjustable 
resistance and can be used both while standing and sitting down. It 
features an LCD monitor to track workout data, and displays calories 
burnt, RPM, stride, time, and distance during exercise. Most importantly, 
the pedal exerciser, support rod, and the bottom of this under-desk 
elliptical machine have anti-slip material so that you don’t slip up. 

Available on:  amazon.in 

PERLECARE 
UNDER DESK 

PORTABLE 
ELLIPTICAL MACHINE 

`43,303 
Exercising is a breeze 
with this one if you’re 

shackled to your 
desk 

LG STYLER 

`1,84,990 
Your corner  

office should have  
this if you want  

to dress to impress 



STANDING TALL 
Sitting is the new smoking, so how about getting a standing 
desk? This one from Charcoal, which has won a Red Dot 
award for design, packs quite a punch. From the Italian 
crystal-acrylic top to high-quality motors and columns 
from Denmark, to the silicon-moulded buttons on top (with 
tactile feedback) everything screams subtle sophistication. 
To boost productivity, the embedded sensors observe your 
work habits and suggest the best time to take a break via 
the companion app. The desk also has an Activity Lamp that 
subtly changes colour to a warm yellow when it’s time for a 
break and progresses to a mean orange when you shouldn’t 
delay your recovery.  

Available on: charcoal.inc/en-in 

DECIMATING 
RISKS 

Your executive assistant might be managing most 
of the paperwork, but there are times you just can’t 
do without paper. From client information, to bank 
statements to travel dockets, there’s a lot of paper 
with sensitive information you need to get rid of 
safely, preferably by yourself . Get yourself this micro-
cut shredder for such occasions. It shreds documents 
into tiny pieces that are unreadable, keeping sensitive 
information away from prying eyes. And in case you 
have expired or inactive credit or debit cards lying 
around, you can shred them as well. 

Available on:  amazon.in 

REST IN PEACE
As a C-suite occupant, you’re privy to a lot of 
company secrets, some of which can only be 
backed up on premises. The best way to do 
it is to connect an external hard drive to your 
laptop to back the data up. Such confidential 
stuff deserves only the best. This solution from 
Lexar comes with 256-bit AES encryption to help 
protect your essential files against corruption, 

BONSAII 
MICRO CUT 

PAPER AND CREDIT 
CARD SHREDDER 

`20,048 
Dispose of  

sensitive documents 
with this paper 

shredder

THE 
CHARCOAL 

DESK 

`89,000 
(for the large version)

Bid bad posture 
goodbye and boost 

your productivity 
with this desk

LEXAR 
PROFESSIONAL 

SL100 PRO 
PORTABLE SSD 1TB

`38,356 
This hard drive promises 

to keep your 
confidential data 

safe 

loss, and deletion. You can create a 
password-protected safe that automatically 
encrypts data—and files deleted from the 
safe can’t be recovered. The drive can handle 
harsh temperatures and vibrations, and best 
of all, it supports read speeds of up to 1050 
MB/s and write speeds of 900 MB/s. 

Available on: amazon.in 



ARDIKA SHAH, the 
51-year-old Founder 
and CEO of Kinara 
Capital—one of 
the leading fintech 
lenders in the MSME
space—is a self-con-

fessed perfectionist. So much so, that 
even when it comes to art, something 
she enjoys doing, she still selected one of 
the toughest genres. “I started painting 
when I was a teenager. Now that I look 
back I think a little bit of that perfection-
ist in me came from painting. I started 
by painting portraits which is one of 
the hardest things to do. I started with 
pencils and then moved to charcoal. And 
then to acrylic and oil,” says Shah, who is 
based in Bengaluru.

She says it was a great way to capture 
what was happening around her. “Now 
that I am older I appreciate it even more. 
Portraits gave me a chance to capture 
people’s expressions. It’s the life story 
that that expression tells you at that 
point in time, which is so much more. 
And often harder to paint than a pretty 
picture,” says Shah adding that she is a 
self-taught artist who likes to paint only 
for herself. 

 “Now I don’t do it as much. Every 
now and then I will pick up the paint-
brush but not as much as I would like to,” 
she confesses. When Shah was working 
in Australia at Accenture in the late 
1990s she engaged in pottery as an art 
form. “Now I like to paint on pottery. I 
have done that a bit here. But it is getting 
harder and harder to find dedicated time 
to start something and see it through. 
But I do like to be in that moment where 
I am focussing only on my art. It is a 
great stress buster. When your life is so 
intense at one level it gives you a cocoon 
which you can lose yourself in,” she says. 

Shah says she has also started appre-
ciating good art. She likes hyper-realism. 
“I feel the effort that people put in to get 
to that level of realism is just so high. 

BY  SMITA TRIPATHI

Hardika Shah, Founder and CEO of Kinara Capital, 
would like to spend more time painting portraits

A SUCCESSFUL 
BRUSH STROKE

PAINTER’S PROGRESS Hardika Shah 
would like to attempt painting hyper-
realistic subjects

 THE GOOD LIFE  DOWNTIME  

PHOTOS BY HARDIK CHHABRA
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When I couldn’t paint, I bought,” 
she laughs. Shah buys from local art-
ists but since she has lived on three 
continents—Australia, the US and 
Asia—local is wherever she is local.  

“If today I were to go back to 
painting, I would do something that 
is very detail-oriented. It could be 
a portrait or still life—something 
that looks realistic. I find that 
fascinating and having attempted 
it myself I know it is very hard to 
execute. You are basically trying to 
create a 3D visual on a 2D surface. 
So it is the Holy Grail and I would 
absolutely love to attempt it. After 

all, we all need a challenge. If one is 
a strong personality, one can’t just 
switch off. We just have to change 
the medium,” she says.  

Kinara Capital has 125 branches 
in six states—Tamil Nadu, Karna-
taka, Telangana, Andhra Pradesh, 
Maharashtra and Gujarat—and 
has disbursed close to `4,500 crore 
of capital since 2011 when it was 
founded. It closed this financial 
year with AUM of `2,500 crore, 
double of that of last year. “I know 
there is a lot of talk about worldwide 
recession but India has always been 
the anomaly. There is so much de-
mand here. For micro enterprises all 
of the demand is largely domestic. 
They are ready to move and we are 
ready to move with them,” says 
Shah, adding that they expect their 
pace of growth to continue for the 
next couple of years.   

@smitabw

“I do like to be in 
that moment where 
I am focussing only 

on my art. It is a 
great stress buster. 
When your life is so 
intense at one level 

it gives you a cocoon 
which you can lose 

yourself in”

Abhishek Poddar, MD of Matheson Bosanquet, 
started his love affair with art as a teenager

A COLLECTOR’S 
DREAM

BY  SMITA TRIPATHI 

PRIZED POSSESSIONS Poddar recently opened a private museum in 
Bengaluru where most of his art collection is housed

FOR ABHISHEK PODDAR, the Manag-
ing Director of Matheson Bosanquet, a 
seven-decade-old company managing 
tea plantations in south India, his love 
affair with art started when he was in 
boarding at The Doon School. “I used 
to read The Illustrated Weekly of India 
that had a centre spread on an artist 
and his art and that’s how 
I was introduced to art,” 
says the 54-year-old who 
has recently set up the Mu-
seum of Art and Photogra-
phy (MAP) in Bengaluru that 
houses nearly 60,000 piec-
es of art, including a large 
part from his collection.

Poddar met M. F. Husain 
when he was a 15-year-old 
boy on his school break 
back home in Kolkata. Husain was 
standing at a bus stop and Poddar rec-
ognised him because he wasn’t wear-
ing any shoes. The young boy went 
up to chat with him, invited him home 
for tea and struck up a friendship that 
lasted decades. Similarly, he met the 
artist Manjit Bawa at his studio in Delhi 
and developed a rapport. “Bawa took 
me around to meet different artists. 

He asked me what I liked and disliked 
about the work rather than just tell me 
what was good or bad. He went into the 
details. That became an education for 
me. It was through artists like him that I 
sharpened my own eyes,” he says.  

The very first piece of art he bought 
from his own salary was a Jatin Das 
drawing that he picked up from an art 

gallery in Kolkata. Over 
the years he has collected 
everything from modern 
and contemporary to clas-
sical to folk and tribal to 
photography. “A lot of this 
stuff was not even con-
sidered art in those days. 
It was my encounter with 
different gurus that drove 
me to different sections of 

Indian art,” he says. 
Half of Poddar’s collection is already 

with MAP and more will be added soon. 
“I am not collecting as actively now. A 
lot of my energy has gone into building 
MAP. But who knows what the future 
holds,” he says.  

@smitabw
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‘Go out of your comfort zone’

SUBHASISH CHAKRABORTY CHAIRMAN & MANAGING DIRECTOR, DTDC EXPRESS

Bengaluru-headquartered DTDC is a leading integrated express logistics provider

How effective was it in resolving the 
problem?   
Thanks to him, I moved to Bengaluru, dabbled 
in a few things including the chemicals business, 
identified the problem of untimely parcel deliv-
eries as well as tracking the shipments and having 
“proof of delivery”. In those days, the goods used 
to reach their destination even before the con-
signee could get the lorry receipt. I realised that 
customers were ready to assign huge value to it—
thus DTDC was born and it has become one of 
India’s leading express logistics companies offer-
ing domestic and international delivery solu-
tions, serving B2B, B2C and retail customers.    

—TEAM BT

What was the problem you were grappling with?   
I used to work for a Kolkata-based non-banking financial 
company (NBFC) and had risen sharply through the ranks, 
being recognised for my work ethic, integrity and results. 
Suddenly in the 1980s, the then Finance Minister of West 
Bengal amended the NBFC Act, which almost overnight led 
to the closure of the business, rendering us jobless and penni-
less with little hope for the future.    

Whom did you approach for advice and why?   
I sought a meeting with the late B.K. Roy, the then MD of 
Peerless Finance, a financial pioneer in eastern India. He was 
like a mentor to me and I wanted his counsel and advice.        

What was the advice you received?   
He told me, “Subhasish, never get bound to your place. 
Explore the country, and find opportunities out of your com-
fort zone. Discover your mettle.” I was a little hesitant as I 
had never gone beyond Bhubaneswar, and I couldn’t speak 
proper English. He advised me to let go of the fear of the 
unknown.  “Shed your inhibitions and grab opportunities. It 
will toughen you up, sharpen your focus, make you agile and 
pay great dividends in the long run,” he told me.  






