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India is a country where nearly half the population consists 
of women. According to World Bank data from 2022, women 
constitute 48.4 per cent of India’s population. India has a woman 
President, a woman Finance Minister, a woman heading markets 

regulator Securities and Exchange Board of India, and the heads of 
the Competition Commission of India and even the Railway Board are 
women. Women are also playing critical roles in India’s space ambition. 
And yet, when viewed from a macro perspective, there’s still a lot of 
work to be done. But the good news is that things are changing. Today’s 
Indian woman is keen to break barriers and carve out her niche, and 
we are increasingly witnessing several such examples in the world of 
business in particular. Many women are shattering stereotypes, coming 
into male-dominated sectors, and doing well. Women are setting up 
multi-billion-dollar start-ups that are becoming benchmarks for others. 

It is in this context that Business Today’s eagerly-awaited listing of  
The Most Powerful Women in Business becomes even more relevant. In 
its 20th edition this year, the BT MPW list is a glittering line-up of women 
achievers. From the financial sector to manufacturing, entertainment 
and the pharma sector, women leaders are showing the way, proving to 
be role models not just for other women, but also men. This year’s list 
consists of 56 such achievers, with seven debutantes, four comebacks 
and 40 repeat winners from last year. This year, six achievers move to 
the MPW Hall of Fame, having been MPW winners seven times. The list 
also has five global winners, Indians who have made the country proud 
with their achievements on the world stage. I would like to emphasise 
that in a country as large as India, this list only serves as a representation 
of the kind of impact women are making in multiple fields. Even outside 
this set there will, of course, be several who are making a deep impact in 
the sectors where they operate. I am sure subsequent editions of the list 
will see many of them being included. 

However, despite so many women achieving so much, India still 
has work to do to truly see women represented at all levels in business. 
Typically, the proportion of women diminishes quite dramatically as 
we move up the corporate hierarchy, with many dropping off due to 
the pressures of balancing the demands of work and family. Bringing 
back such talented women to the workforce must be top priority. As  
Vidya S. writes in her opening essay, studies show that while there is 
higher representation of women at the lower levels of management, 
six in 10 firms have less than 20 per cent representation of women in 
leadership roles. Several MPW winners are playing an active role in 
changing this and ensuring more women not just enter the workforce, 
but also move up to leadership positions. That’s why we call them the 
Most Powerful. More power to them!  
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RENEWABLE INTEREST
THE OVERWHELMING RESPONSE RECEIVED  
BY THE IREDA IPO HAS AGAIN PUT THE SPOTLIGHT 
ON THE RENEWABLE ENERGY SECTOR IN INDIA, THE 
WORLD’S THIRD-LARGEST PRODUCER OF ENERGY. 
HERE IS WHAT THE NUMBERS SAY:

Photo by GETTY IMAGES; Text by PRINCE TYAGI 

SOURCE  IREDA DRHP, CMIE ECONOMIC OUTLOOK 

Wind turbines at Bharat Light & Power’s wind farm 
in Rewalkawadi, Maharashtra
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24.43 
LAKH CRORE 
The total outlay expected 
towards renewable 
capacity additions 
during FY23-FY32 

25 
TIMES 
Surge in the central government’s 
spending on new and renewable 
energy to `10,222 crore in FY24 
(BE) from `395 crore in FY14

66  
PER CENT 
The share of renewable energy the 
government is looking to achieve 
by 2032 in total installed capacity, 
compared to 42 per cent in July 2023
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SOURCE TRACXN AND 
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STARTUP ECOSYSTEM 
REPORT 2023  
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SHOW ME THE MONEY

MOST-VALUED WOMEN-LED 
START-UPS 

WOMEN-LED START-UPS RECEIVED FUNDING 
OF MORE THAN $1 BILLION FOR THE SIXTH 
CONSECUTIVE YEAR IN 2023

ONLY ZERODHA IS BOOTSTRAPPED AMONG THE TOP 
10 MOST VALUABLE START-UPS IN INDIA IN WHICH 
WOMEN WERE PART OF THE FOUNDING TEAM

NOTE DATA AS OF NOVEMBER 17, 2023; COMPANIES THAT 
ARE FOUNDED OR CO-FOUNDED BY WOMEN; FOUNDING 
YEAR IN BRACKETS SOURCE TRACXN 

DATA TILL NOVEMBER 17, 2023 SOURCE TRACXN 

UNICORN RIDERS
SINCE 2008, AS MANY AS 14 START-UPS THAT 
WERE FOUNDED OR CO-FOUNDED BY WOMEN, 
HAVE BECOME UNICORNS  

DATA TILL NOVEMBER 17, 2023 SOURCE TRACXN 

Founded
year 

Total number
of unicorns

Start-up name Women Founders/
Co-founders

2008 1 Amagi Srividhya Srinivasan

2009 1 Upstox Kavitha Subramanian

2010 3

Lenskart Neha Bansal

Zenoti Saritha Katikaneni

Zerodha Seema Patil
2012 1 LEAD School Smita Deorah

2014 1 LivSpace Shagufta Anurag 

2015 2
OfBusiness Ruchi Kalra

MyGlamm Naiyya Saggi
Priyanka Gill

2016 3

Ackoi Ruchi Deepak

Mamaearth Ghazal Alagh

Oxyzo Ruchi Kalra

2017 1 Open Deena Jacob
Mabel Chacko

2018 1 Pristyn Care Garima Sawhney

TOP 5 IPOS OF WOMEN-LED START-UPS IN THE PAST 10 YEARS; 
DATA TILL NOVEMBER 17 SOURCE TRACXN, BT RESEARCH
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THE BUZZ

THE ECONOMY SEEMS to be in bet-
ter shape than anticipated. Growth 
prospects appear much brighter 
than earlier believed, and govern-
ment finances are in better shape, 
with the fiscal deficit more manage-
able than expected.  

Official estimates for gross do-
mestic product (GDP) growth in the 
July-September quarter of financial 
year 2023-24 (Q2FY24), that were re-
leased on November 30, reveal that 
the economy grew at 7.6 per cent 
year-on-year against 7.8 per cent in 
Q1. It was significantly higher than 
the Reserve Bank of India’s (RBI) es-
timate of 6.5 per cent.  

This growth was aided by a nine-
quarter-high expansion in the man-
ufacturing sector, of 13.9 per cent. 
The construction sector, too, grew 
by 13.3 per cent in Q2, while mining 
grew 10 per cent, and electricity and 
utilities clocked a similar 10.1 per 
cent growth. However, growth in 
the services sector moderated to 5.8 
per cent, while agriculture grew by a 
mere 1.2 per cent.    

GDP growth of 7.7 per cent in the 
first half of the fiscal implies that the 
economy is likely to grow at a higher 
rate than the official estimate of 6.5 
per cent for the financial year.   

“The numbers impart a certain 
upside to the 6.5 per cent growth 
projection for FY24. We will have 
to see how to rework it,” Chief Eco-
nomic Advisor V. Anantha Nag-
eswaran said soon after the data was 
released, while underscoring that 
the growth momentum is expected 
to continue in Q3.    

The Union Ministry of Finance 
is likely to release its revised GDP 
growth forecast for the fiscal in the 
next monthly economic review or 
could do so in the Interim Budget 
2024-25. But private agencies have 
already scaled up their projections. 
Financial services major Morgan BY  SURABHI

ECONOMY

FISCAL STRENGTH
Higher-than-anticipated Q2 GDP growth of 7.6 per 
cent and contained fiscal deficit improve prospects 
for FY24, but pockets of concern remain
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Stanley revised its GDP growth forecast for the fis-
cal to 6.9 per cent from 6.4 per cent. “The GDP print
has surprised on the upside for three consecutive 
quarters, indicating underlying strength in certain
pockets of the economy. High-frequency data exhibit
strength: real GST collections are tracking at 9.6 per
cent and real credit growth at 13.7 per cent in the cal-
endar year to date 2023; PMIs have been above the
50-mark since July 2021,” it noted while maintaining 
its growth forecast at 6.5 per cent for FY25. A reading 
above 50 in the purchasing managers’ index, or PMI,
compiled by financial services major S&P Global, in-
dicates expansion, and a reading below that threshold
indicates contraction. 

SBI Group Chief Economic Advisor Soumya
Kanti Ghosh said the overall growth in FY24 would be
around 7 per cent, assuming 6-6.2 per cent growth in 
the second half of the fiscal.

“Though there are chances that it may cross the 
7 per cent mark in FY24,” he said in an SBI Ecowrap
research report.  

Growth in gross fixed capital formation (GFCF), a 
bellwether of investments, was at a robust five-quar-
ter high of 11 per cent YoY in Q2, while government
spending rose by 12.4 per cent, which was a 10-quarter
high. Analysts believe government spending has been
high with its focus on capital expenditure and front-
loading ahead of the assembly and general elections.   

Significantly, the investment rate, measured as 
the nominal GFCF-to-GDP, also rose to 30 per cent
in the second quarter of the fiscal from 29.1 per cent
a year ago. Meanwhile, the fiscal deficit came in at a
comfortable 45 per cent of Budget Estimates in the 
first half of the fiscal, or `8.04 lakh crore, indicating 
that the government continues to have sufficient leg-
room to spend.    

Union Finance Secretary T.V. Somanathan has also
underlined that the fiscal deficit target of 5.9 per cent
of GDP for FY24 will be met despite concerns that 
there may be additional spending ahead of the general 
elections in 2024. “It is not a snap election. We knew it 
was an election year,” he said recently.   

But pockets of concern remain, and the consen-
sus is that growth will slow down in the second half 
of the fiscal. “Overall, headline GDP has surprised
positively, but the government appears to be in the
driver’s seat—both for consumption and investment.
Private consumption and private capex remain weak,
in our view. Lower commodity prices are also a ma-
jor tailwind, as they have pushed up the bottom line
(profits) amid slowing top line (sales), implying a
major growth tailwind due to terms of trade,” Sonal
Verma and Aurodeep Nandi, economists at Japanese

| 21

PLEASANT SURPRISE
The country’s GDP grew at a higher-than-anticipated 

7.6 per cent in Q2FY24

Growth may slow in the second half of the fiscal year
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UPWARD REVISION
Most private agencies now expect FY24 GDP growth 

to be higher than the 6.5 per cent official estimate

The government may also rework the estimates

7.2
7

6.8
6.6
6.4
6.2

6
5.8
5.6
5.4
5.2FY

24
 G

D
P 

G
RO

W
TH

 Y
O

Y 
(%

)

M
or

ga
n 

St
an

le
y

SB
I E

co
w

ra
p

No
m

ur
a

IC
RA

ID
FC

 Fi
rs

t B
an

k

EARLIER PROJECTION   REVISED PROJECTION

6.4

6.9
7

6.7

6.2

6.76.7

5.9

5.2
6



Business Today  24 December 2023

THE LAST FEW weeks have not 
been easy for Gautam Singhania, 
the 58-year-old Chairman and 
Managing Director of Raymond. A 
very public spat between him and 
his now estranged wife, Nawaz 
Modi Singhania, has not gone 
down well with the stock market, 
sparking a 14 per cent fall in share 
prices in November.    

The family battle has a profes-
sional angle, since Nawaz Modi is 
a non-executive director of Ray-
mond. Singhania has requested 
privacy, but there are concerns. 

A recent note by proxy advisory 
firm Institutional Investor Advi-
sory Services asks how “private” 
the lives of listed company CEOs 
ought to be. “A CEO’s divorce can 

affect the company in many ways. 
First, a divorce may impact the 
CEO’s efficiency. There is a grow-
ing body of work that suggests that 
family conflict often spills onto the 
workplace,” it said. Then, there is 
the impact on ownership, where a 
CEO holding a substantial owner-
ship stake in a company “may need 
to sell or transfer a portion of this 
stake to meet the conditions out-
lined in a divorce settlement.” Per 
reports, Nawaz Modi has sought 75 
per cent of Singhania’s wealth, es-
timated at $1.4 billion.  

The firm’s independent direc-
tors, meanwhile, have hired legal 
counsel and have assured share-
holders that they will protect the 
interests of all stakeholders. 

Raymond’s investors grapple with uncertainty as a 
dispute between CMD Gautam Singhania and his 
estranged wife Nawaz Modi plays out in the open
BY KRISHNA GOPALAN

CORPORATE
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Family Affair 
investment bank Nomura, said 
in a note.   

Slowing private consump-
tion at 3.1 per cent in Q2 and 
possible rural distress amidst 
lower agricultural growth and 
uneven rainfall are other red 
flags highlighted by analysts, 
although the Union finance 
ministry feels high-frequency 
data points to continued festive 
spending in October and No-
vember and sales even in rural 
areas. The manufacturing PMI 
rose to 56 in November from 
55.5 in October, indicating a ro-
bust performance of the sector. 
GST collections shot up by 15 
per cent to `1.68 lakh crore in 
November. 

Volatile Brent crude oil 
prices are another challenge. 
What’s more, the looming pres-
ence of the 2024 general elec-

tions has cast a shadow on the 
government’s focus on capital 
expenditure as well as the na-
scent recovery in private in-
vestments. Historical trends 
indicate that capex tends to 
slow down ahead of elections. 
The sustenance of the growth 
trajectory hinges now on the 
rural economy and overall con-
sumption, which are necessary 
for private investment to fully 
take off.   

@surabhi_prasad

GROWTH IN 
GROSS FIXED 
CAPITAL 
FORMATION 
WAS AT A 
ROBUST FIVE-
QUARTER HIGH 
OF 11 PER CENT 
YOY IN Q2

THE BUZZ

HOW THE BUSINESS STACKS UP
Real estate recorded the highest Ebitda margin 
But the branded textiles segment continues to 

dominate in terms of absolute sales

EBITDA: EARNINGS BEFORE INTEREST, TAXES,  
DEPRECIATION AND AMORTISATION
SOURCE: RAYMOND ANNUAL REPORT FOR 2022-23

BUSINESS SALES (IN ` CRORE) EBITDA MARGIN (%)

Branded textiles 3,364 20.9

Branded apparel 1,328 10.8

Garmenting 1,100 7.6

High-value cotton shirting 762 11.1

Engineering 864 14.1

Real estate 1,115 25.7
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The head of research at a do-
mestic brokerage says the dispute 
is worrying. “Ultimately, investors 
put their money behind individu-
als and back them. When we are 
dealing with issues related to eth-
ics around the family, it does spill 
over to the business and has a very 
adverse effect on the shareholders.”   

The dispute’s impact on the 
company’s fortunes is not clear. 
In FY23, its consolidated revenue 
stood at `8,337 crore with a net 
profit of `537 crore, which was 
twice that of the fiscal preceding it. 

The business is broken into six 
segments: branded textiles, apparel, 
garmenting, high-value cotton shirt-
ing, engineering, and real estate. 
The sharpest revenue spike is in real 
estate, which has grown from a mod-
est `20 crore in FY19 to `1,115 crore 
in FY23. The company has 120 acres 

in Thane, Maharashtra, of which 24 
acres are currently being developed. 
On July 11, Singhania told Raymond 
shareholders that three projects are 
underway in Thane with the permis-
sions received for a fourth. 

It appears to be in good health in 
other respects, too, especially after 
the slump sale of its FMCG business 
consisting of brands like Park Avenue 

(deodorant) and KamaSutra to Go-
drej Consumer Products last finan-
cial year for `2,825 crore. “Recently, 
we announced the sale of our FMCG 
business, which has enabled us to be-
come net debt-free at the group level. 
The sale of deodorants and [the] sex-
ual wellness portfolio along with the 
Park Avenue and KamaSutra trade-
marks, to Godrej Consumer Prod-
ucts is a move in this direction,” Sing-
hania said in a letter to shareholders.   

The other big news was a demerg-
er of the lifestyle business to simpli-
fy the group structure. Consequent-
ly, the currently-listed Raymond Ltd 
will primarily be a real estate firm 
with investments in engineering and 
denim. Raymond Consumer Care, 
the lifestyle business, will be listed 
and house the textiles, apparel, gar-
menting, and shirting businesses 
with the ColorPlus, Raymond, Park 
Avenue (shirting), and Parx brands, 
among others. 

A report by Motilal Oswal Finan-
cial Services in September, much be-
fore the dispute became public, out-
lined that Raymond is an established 
brand, but its penetration remains 
significantly underexplored. Over 
the last two to three years, the com-
pany has been revitalised through 
strategic initiatives and a strength-
ened senior leadership team. Plus, 
the restructuring will drive growth, 
it said. “These efforts are likely to 
be the key growth drivers going for-
ward. We expect consolidated reve-
nue/PAT growth of 10 per cent/19 per 
cent over FY23-25.” Specifically on 
real estate, it said steady execution 
has resulted in a pre-sale of `4,200 
crore since its launch in FY19. “We 
believe the large opportunity size, 
healthy balance sheet, strong cash 
flow potential, and emphasis on cap-
ital allocation should aid in achiev-
ing the annual project addition tar-
gets of `2,500-3,000 crore.” 

Investors will hope that this ear-
lier optimistic scenario will contin-
ue in the changed circumstances.  

@krishnagopalan

THE FIRM’S 
INDEPENDENT 
DIRECTORS 
HAVE SAID 
THEY WILL 
PROTECT THE 
INTERESTS OF 
STAKEHOLDERS  

MARKET IMPACT  The dispute between Gautam Singhania (pictured) and wife 
Nawaz Modi Singhania sparked a 14 per cent fall in stock prices in November 
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BY  ARNAB DUTTA

 IT’S THAT HEADY time of the year when 
manufacturers line up offers to lure custom-
ers who are generally easier with their wal-
lets, thanks to a string of festivals, in antici-
pation of bumper sales in the run-up to the 
end of the calendar year. While a majority of 
them—from makers of washing machines 
and television sets to two-wheelers and pas-
senger cars—have reported a festive boost, 
this season has left some high and dry. 

During the 40-odd-day festive period—
between early October and mid-Novem-
ber—while sales of automobiles and televi-
sion sets surged significantly, categories like 

CONSUMPTION
home appliances remained flat. 

Take the country’s vast automotive 
sector, for instance. After touching a new 
high in 2022, sales surged to a new record 
of about 3.8 million units in the festive sea-
son, up from some 3.2 million in the corre-
sponding period last year. While the two-
wheeler segment—the largest in terms of 
number of units sold—has been a major 
cause of concern for most manufacturers, 
with rural consumers shying away from 
purchases, this time it was this segment 
that drove the growth of the sector, says 
Manish Raj Singhania, President of the 
Federation of Automobile Dealers Associa-
tions (FADA). 

“These are record numbers. Consum-
ers from the rural market, which accounts 
for 70 per cent of the two-wheeler sales in 
India, flocked to dealerships during the 
festive period. Passenger vehicle sales also 
scaled a new high, crossing 500,000 units 
for the first time in history,” Singhania 
tells BT. Buoyancy in the auto sector was 
also reflected in sales of three-wheelers, 
used mostly for commercial purposes, 
which rose to 142,875 units in the season, 
up 41 per cent from last year. 

Last year, the availability of vehicles at 
the dealers’ end was an issue that resulted 
in prolonged waiting times and, eventu-
ally, impacted sales. This time, however, 
such bottlenecks were managed. “More-

PREMIUM PUSH 
Industry insiders 
say growth in the 
white goods space 
has been led by 
premium products, 
and the mass-
market segment 
has remained flat

SEASON’S 
TIDINGS
The festive season was bright for automakers 
and realtors, but sales in certain consumer 
goods segments remained flat
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over, while we were concerned about 
the demand from the rural market 
for the first six months of the year, 
during this festive season even the 
rural consumers came out in large 
numbers to make purchases,” he 
adds. Moreover, the recent Assembly 
elections in five states also played a 
positive role in boosting demand as 
sales picked up in areas where elec-
tions took place, he says. 

In the consumer durables sector, 
however, there were mixed signals. 
While makers of smart televisions 
and washing ma-
chines witnessed 
a jump in sales of 
premium prod-
ucts, sales of mass-
market products 
remained subdued. 
According to Ka-
mal Nandi, Busi-
ness Head and 
Executive Vice 
President of Godrej 
Appliances, catego-
ries like washing 
machines and re-
frigerators that tra-
ditionally sell well 
during the festive 
season recorded 
high demand, albe-
it in the premium 
segment. “Even, 
surprisingly, the 
air conditioner cat-
egory performed 
well during the fes-
tive period. But the mass 
market segments did not register 
volume growth. Overall, the busi-
ness has grown by double digits due 
to higher offtake of pricier items and 
price appreciation,” he says. 

In the smart TV space, manufac-
turers struck gold thanks to the ICC 
Men’s World Cup that was held in 
India during the period. Per indus-
try estimates, the category recorded 
a massive 20 per cent growth in sales 
of TV sets. However, like in the other 
large white goods items, the sales 
were more confined to the premium 

and large-screen smart TV segment. 
“This season, we witnessed consum-
ers from even smaller towns mov-
ing towards 55- to 65-inch TVs. The 
32-inch segment that used to form 
a large chunk of the overall market 
a few years ago is now contracting,” 
says Avneet Singh Marwah, CEO of 
Super Plastronics, which manufac-
tures smart TVs under the Kodak, 
Thomson, and Blaupunkt brands. 

Meanwhile, in the real estate 
market, too, sales of residential 
homes are estimated to have surged 

by double digits, which will boost 
the overall sales numbers for the 
October-December quarter by 10-
15 per cent over last year, says Anuj 
Puri, Chairman of real estate con-
sultancy Anarock Group. “We have 
definitely seen a major surge in both 
new launches and housing sales this 
festive season. Several leading de-
velopers have a healthy pipeline of 
new project launches in the festive 
quarter across the Top 7 cities.” 

Not just large-ticket items, in 
categories like cookies and savoury 

snacks that Indians widely purchase 
as gifts during the festive period, 
sales rose even in the rural mar-
ket. Parle Products witnessed sales 
picking up as early as August, and it 
gained momentum closer to Diwali, 
says Mayank Shah, Senior Category 
Head at the Mumbai-based pack-
aged foods major. “The rural market 
responded well after the monsoon 
and lifted the business in the mass 
market price segments that were 
suffering earlier. We have recorded 
close to 10 per cent growth this Di-

wali over last year,” he tells BT. 
The festive season may be throw-

ing up some encouraging growth 
numbers, even from the rural mar-
ket, but industry veterans like Sing-
hania remain cautious, or rather 
cautiously optimistic. “We need to 
observe this trend for at least four 
to five months,” says Singhania. For 
now, clearly, the numbers are en-
couraging overall, albeit with some 
pockets of concern.  

@arndutt
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TOTAL AUTOMOTIVE 
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SURGE IN SMART TV SALES 
THIS FESTIVE SEASON, PER 
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CONSUMER 
SENTIMENT

All key consumer-facing sectors 
register double-digit growth during 
the festive season

Automotive sales surge by 19 per 
cent this festive season, driven by 21 
per cent jump in two-wheeler sales

Passenger vehicle sales cross the 
500,000-mark for the first time in 
the festive season

Residential real estate sales 
estimated to have surged 10-15 
per cent
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 IN THE RECENT PAST,T many market experts have hinted that
political risk is one of the biggest risks facing the Indian stock 
market. Even legendary investment guru Mark Mobius agreed, 
though he believes the probability of the BJP not winning the
2024 Lok Sabha elections is “very low”.

The results of the elections in the states of Rajasthan, Madhya 
Pradesh, Chhattisgarh, and Telangana announced on December 
3 seem to have dispelled any lingering doubts. The BJP won deci-
sive mandates in Rajasthan, Madhya Pradesh, and Chhattisgarh.
The Congress won a comfortable majority in Telangana.

Most market participants now say the BJP’s spectacular 
performance has set the stage for a pre-election rally. “These 

Repeat 
Rally
The BJP’s victory in state 
elections is a perfect 
trigger for a rally, say 
market participants
BY ASHISH RUKHAIYAR 

MARKETS

SEEKING STABILITY Analysts say markets
have rallied in the six months ahead of the last 
five general elections

results, branded as a semi-final to the
forthcoming May Lok Sabha elections, will 
provide comfort to the markets as far as po-
litical stability is concerned,” stated a report 
by domestic broking firm Motilal Oswal 
Financial Services.

Incidentally, December 4, the first trad-
ing session after the election results, saw 
the benchmark S&P BSE Sensex gain nearly 
1,384 points or 2 per cent, with the Nifty also
rising 419 points.

“If the state elections can be treated as 
a semi-final, then the indications are that
the final will be an outright victory for the 
BJP,” says V.K. Vijayakumar, Chief Invest-
ment Strategist at Geojit Financial Services. 
“During the last five general elections, mar-
kets rallied in the run-up to the elections.
The rally normally starts around six months
before the elections,” adds Vijayakumar.

In a similar context, Jayesh Bhanushali, 
Lead–Research, IIFL Securities, says the
Indian benchmarks could outperform all
other major indices in the coming year.
“Projecting a Nifty EPS CAGR of 12 per cent 
for FY24-26, we anticipate Nifty to out-
perform other major indices in the coming 
year,” he adds. 

@ashishrukhaiyar

POLL PUSH 
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The BSE Sensex rose 1,384 points on December 4 
Some analysts say the Indian indices could be 

the biggest gainers next year

68,865

PHOTO BY CHANDRADEEP KUMAR

SENSEX MOVEMENT ON DECEMBER 4 SOURCE BSE

PREVIOUS CLOSE: 67,481





30 |

Business Today  24 December 2023

give the Global South a greater say in 
the running of multilateral develop-
ment banks gathering steam. 

In the coming days, however, the 
focus will be on climate finance at the 
COP28 summit being held in Dubai 
from November 28 to December 12. 
Another area where progress is likely 
to be seen is the common global regu-
latory framework for cryptocurren-
cies, with the International Mone-
tary Fund and the Financial Stability 
Board set to provide an update on the 
G20 crypto regulatory plan.    

Brazilian action on many of these 
concerns will be key. Brazilian Presi-
dent Luiz Inácio Lula da Silva has pri-
oritised hunger and poverty reduc-
tion, slowing down climate change, 
and global governance reforms 
during the country’s G20 presi-
dency starting December 1. Lula has 
stressed the need to represent poor 
nations in global bodies, and is likely 
to advocate for MDB reforms.  

G20 foreign ministers are sched-
uled to meet in Rio de Janeiro on 
February 21-22, 2024, followed by 
G20 finance ministers in Sao Paulo 
on February 28 and 29. The venue 
may shift, but indications are that 
much of the discourse could remain 
the same. 

@surabhi_prasad

IT’S A WRAP 
With the culmination of the virtual G20 Summit on 
November 22 wrapping up India’s G20 presidency, 
the action now moves to Brazil
BY SURABHI

G20

  INDIA’S G20 PRESIDENCY, which 
came to an end on November 30, 
saw the first ever virtual Leaders’ 
Summit on November 22, which was 
hosted by Prime Minister Narendra 
Modi. However, the initiative took 
place in a very different geopolitical 
environment than the G20 Leaders’ 
Summit in New Delhi two months 
ago. Since then, the Israel-Hamas 
war has cast a pall over conversa-
tions about the future of the world, 
while the diplomatic tension be-
tween India and Canada has also 
cast a shadow on the issues taken up 
in the Delhi Declaration.    

While government officials had 
underlined that the G20 discussions 
would not look into bilateral issues, 
the conflict in the Middle East did 
take centre stage, and PM Modi said 

there was a “seven-point” conver-
gence among G20 leaders over the 
war and the need for a two-state solu-
tion for Israel and Palestine. The vir-
tual summit saw participation from 
22 heads of state and all the heads of 
international organisations.   

For India, which took up the is-
sue of the Global South as part of 
its G20 presidency, there has been 
real progress in creating a more eq-
uitable world, with the proposal to 

Prime Minister Narendra Modi delivering the opening remarks at the Virtual G20 Leaders’ Summit on November 22

G20 FOREIGN 
MINISTERS WILL 
MEET IN RIO DE 
JANEIRO ON 
FEBRUARY 21-22 
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WHEN INDIA INC.’S MALE-DOMINATED C-SUITE LACKS VISIBLE ROLE MODELS 

HERALDING A CHANGE AT THE BOTTOM BECOMES 



  

H E  G A P
FOR THE WOMEN WORKFORCE OF A MAJORITY OF ORGANISATIONS IN INDIA,  

RDER. THIS NEEDS TO CHANGE, AND FAST   BY VIDYA S. 
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IT IS AN interesting time in In-
dia’s history. The country has a 
woman President, a woman Fi-

nance Minister and a woman chair-
ing capital markets regulator Secu-
rities and Exchange Board of India 
(Sebi). Parliament has ushered in 
one-third reservation for women in 
the Lok Sabha and State Assemblies. 
Indian women are literally over the 
moon, having played a significant 
role in Chandrayaan-3, India’s suc-
cessful lunar mission.  

The country has also made prog-
ress in the realm of business. For 
instance in mid-market businesses, 
with 36 per cent of women in leader-
ship roles, India is ahead of the cur-
rent global (32 per cent), BRIC (34 per 
cent) and G7 (30 per cent) averages, 
according to Grant Thornton’s Inter-
national Business Report on ‘Women 
in Business 2023 - The push for par-
ity’. But a lot more needs to be done. 
Consider this: Six in 10 companies 
have less than 20 per cent represen-
tation of women in leadership (CXO 
and board) positions, per consult-

between October 2022 and Septem-
ber 2023, it is imperative to find out 
what hampers a woman’s ascension 
from junior levels.  

What is worrying is that the career 
progression is poor even in sectors 
such as IT and banking, which have the 
largest female white-collar workforce 
in India. A study by CFA Institute—a 
global association of investment pro-
fessionals—analysing the FY22 BRSR 
disclosures of 134 Indian companies 
showed that the IT sector suffers 
the widest chasm of 18.7 percentage 
points between women’s representa-
tion at the employee level and at the 
level of key management personnel 
(KMP). Sindhu Gangadharan, SVP 
& MD of SAP Labs India and Head-
SAP User Enablement, points out that 
India produces the world’s highest 
number of female science, technol-
ogy, engineering, and math (STEM) 
graduates every year, but only a third 
make it to a STEM career and even 
fewer continue after five years into 
their careers. “Every year, we lose 
brilliant mid-career women technolo-
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ing firm Aon’s latest DEI Landscape 
Report. Half of these firms have less 
than 5 per cent representation.  

“Overall, corporate India has 
progressed on women’s representa-
tion at the leadership level over the 
past 10 years to 26-27 per cent. But 
what we are really gunning for is 50 
per cent,” says Sujatha Shivsankar, 
Chief–Culture, People Experience, 
IDE, Performance & Talent, KPMG 
in India. Referring to recent stud-
ies, Preetha Reddy, Vice Chairper-
son of Apollo Hospitals Enterprise, 
says women’s representation is still 
skewed towards junior and middle 
management in 70 per cent of organ-
isations in India. “This illustrates a 
clear need to enhance and augment 
the focus towards building a talent 
pool of senior women leaders, and 
preparing them for board positions 
and important committees.” 

As Business Today celebrates 
the 20th edition of the Most Pow-
erful Women in Business (MPW), 
chronicling those that have made 
a difference to their organisations 
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UPHILL 
BATTLE 

  While there is a higher 
proportion of women at the 
lower management levels, 
it falls as they climb up 
the ladder; six in 10 firms 
have less than 20 per cent 
women in leadership roles 

  About 30-35 per cent 
firms have less than 10 per 
cent representation at the 
senior management level  

LEADERSHIP 
(CXO & BOARD)

SENIOR 
MANAGEMENT

FEMALE REPRESENTATION AS A PERCENTAGE OF THE WORKFORCE; 
SOURCE AON DEI LANDSCAPE REPORT, JUNE 2023

 <5%   5-10%  10-15%  15-20%  >20%

40% 31%

30% 13%

9% 17%

12% 21%

9% 18%
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gists and leaders to unfair practices 
at work, unconscious biases, lack of 
equal opportunity and more such 
unfortunate reasons,” says Gangad-
haran, also the Vice Chairperson of 
IT industry body Nasscom.

Financial services companies 
fare better with a gap of 5.8 per-
centage points. Banking veteran 
Padmaja Chunduru, MD & CEO of 
National Securities Depository Lim-
ited (NSDL), says that women have 
to choose between competing pri-
orities of work and family. “The es-
calating risk and responsibility ma-
trix as they rise in hierarchy causes 
many to drop out of the race.” 

VACUUM AT THE TOP 
When poor representation at the top 
leads to a lack of visible role models, 
heralding change at the bottom be-
comes harder. “It is important for a 
young woman to see other women in 
critical roles at all levels. At SBI, we 
all grew in our careers following and 
observing our seniors take on more 
and more challenging roles and ac-

ing them,” says Chunduru. But In-
dia Inc. is going the extra mile. For 
Instance, KPMG in India has 30-33 
per cent women’s representation at 
the people management level, and 
20 per cent at the top management 
level, giving its female workforce the 
“licence to dream”, says Shivsankar.    

NSDL, for instance, has ramped 
up representation from 17 per cent 
about a year and a half ago to 26 per 
cent now. “We mandated that at 
least 30 per cent of the candidates 
for any open position have to be 
women and they have to be inter-
viewed by the line managers along 
with the HR team,” says Chunduru. 
Meanwhile, SAP India, noticing 
double-digit churn among women 
employees after having their second 
child, built an in-house child care 
centre ‘SAPLings’.

KPMG’s Shivsankar says many 
more organisations now consult 
them for building a leadership 
pipeline of women. But what is re-
ally needed is a comprehensive mul-
tiyear plan addressing challenges in 

equal opportunities, equal pay and 
creating an enabling environment. 
Shivsankar says less than 50 per cent 
of organisations in India have gender 
diversity as a strategic priority. 

“More organisations are yet to 
realise how much value can be un-
locked through investment in this 
area. Their outlook becomes an im-
pediment to progress.”  

Social barriers and slow organ-
isational change notwithstanding, 
Chunduru feels the best way to solve 
the problem is by the woman herself. 
“The solution begins at home—set 
realistic expectations of yourself, 
speak up to have your voice heard, 
make your own decisions and own 
them up.” 

And the 56 women on this year’s 
MPW list—only those who have com-
pleted a year in their current position 
were considered—have done just 
that. Their journeys, challenges and 
achievements will serve as inspiring 
reminders of what is possible.   

@SaysVidya
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MIDDLE
MANAGEMENT

JUNIOR 
MANAGEMENT

 <5%   5-10%  10-15%  15-20%  >20%

51% 78%

3% 4%

16% 5%
8% 4%

22% 9%

LOPSIDED TOP

22% 
WOMEN IN THE  

WHITE- COLLAR WORKFORCE  

5% 
CEOs WHO 

ARE 
WOMEN

4% 
CFOs WHO 

ARE 
WOMEN 

Despite progress, women’s 
representation in the top 

management of Indian 
companies continues to be low

SOURCE DELOITTE GLOBAL WOMEN 
IN BOARDROOM STUDY 7TH EDITION;  
EY’S ‘DIVERSITY IN THE BOARDROOM: 
PROGRESS AND THE WAY FORWARD’
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JUST DO IT. That, in a nutshell, 
explains what Arundhati Bhat-
tacharya did every time she 
encountered self-doubt during her 
long and storied career. Because, 
one mantra she has followed 
throughout is to never give up. 
“Giving up is the easiest thing to 
do... When faced with a situation 
that is asking you to give up, I have 
realised the only way to get past 
these moments of self-doubt is to 
go ahead with the notion of ‘I can 
do it’ and ‘I will do it’,” says Bhat-
tacharya, who retired as the first 
female chairman of SBI.  

It was the same ‘will do’ attitude 
that led her to accept US cloud-
based software firm Salesforce’s 
offer to be Chairperson and CEO of 
its India operations. And she took 
the role at 64, something not many 
would do. And it’s thanks to such 
bold moves that she has entered the 
Hall of Fame of BT’s Most Powerful 
Women in Business—an exclusive 
club reserved for seven-time win-
ners of the MPW awards.

“I had always been very inter-
ested in technology... there was 
not a single technology vendor 
at SBI that I did not interact with 
during my tenure. I knew going 
forward, the whole world is going 
to need digital and every business 
will need a very strong technology 
backbone in order to survive,” she 
explains.  

But moving from banking to 
the tech sector involved a lot of 
unlearning and relearning. She was 
the first CEO of Salesforce in India, 

and had to chart her own path. The 
role involved not just sales and dis-
tribution functions but also large 
support and engineering functions, 
products, marketing, and R&D, 
which Salesforce did not have in any 
other country but in the US.   

“When you take on something 
that is so different from what 
you’ve done for 40 years, it entails 
a lot of change. It means learning 
a lot of things and the chances of 
success are always 50-50.” But 
her hard work paid off, and the 
company has grown from 2,500 
employees in India when she 
joined in 2020 to 10,000 employ-
ees now. Plus, the second quarter 
of 2024 saw India emerging as 
the fastest-growing market in the 
APAC region for Salesforce. The 
company follows a February-Janu-
ary fiscal year.

Bhattacharya’s journey is a 
testament to her courage and de-
termination, and ‘just doing it’.   

  
@nidhisingal

Salesforce’s Arundhati 
Bhattacharya believes 
that when in self-
doubt, it is best to  
go ahead and just do 
your thing 

BY NIDHI SINGAL

ARUNDHATI 
BHATTACHARYA 
67, Chairperson & CEO, 
Salesforce India

WHAT KEEPS ME GOING
Spending time with my family 
after work rejuvenates me
 
A LIFE LESSON  
LEARNT ON THE JOB
It’s easy to neglect your health 
while juggling responsibilities. 
But follow a healthy routine, 
and it helps you feel lighter, 
brighter, and stronger

PHOTO BY HARDIK CHHABRA

JUST  
DO IT

NOTE WOMEN WHO HAVE BEEN ON THE MPW LIST SEVEN TIMES ENTER THE HALL OF FAME; FOR OTHERS ON THE LIST 
FROM PREVIOUS YEARS, TURN TO PAGE 101



  

| 39

BOLD AND FAST is the name of 
the game in the wild world of start-
ups, and nobody has embodied 
that in the past few years quite like 
Falguni Nayar. The 60-year-old 
former managing director of Kotak 
Mahindra Capital defied conven-
tional start-up norms when she 
traded her banker hat for a start-up 
adventure, launching Nykaa in 2012 
at the age of 49. She built an entirely 
new category within the internet 
economy and achieved a rare feat 
for an online commerce business by 
listing it as a profitable entity in just 
about nine years. Along the way, she 
earned the title of India’s richest 
self-made woman billionaire. And 
with that, she has stormed into the 
Hall of Fame of BT’s Most Powerful 
Women in Business.

“One of our biggest values is 
to be bold but good; it enables our 
employees to dream big but also 
do the right things in the right way, 
not taking any shortcuts for suc-
cess,” Nayar says.

Nykaa was born out of Nayar’s 
dream of creating a brand that’ll 
have a lasting impact on consum-

With her irrepressible drive, Falguni Nayar has 
helped Nykaa reach incredible heights and spread 
its presence across the country  

The Rainmaker

BY BINU PAUL

 MPW  HALL OF FAME  

ers. In the process, it has trans-
formed beauty standards and per-
ceptions in India in myriad ways.

When Nykaa began, India’s per 
capita beauty spending was a mea-
gre $6 to $8. Thanks to Nykaa and 
the many brands its success has 
spawned, it sits at $15 now. Nayar 
sees Nykaa as an instrumental 
force, crediting its education-
centric growth approach as pivotal 
in driving this transformation. She 
believes this is just the tip of the 
iceberg, pointing to countries like 
Vietnam, where per capita beauty 
consumption is around $40 with 
similar income levels as India.

On the growth front, Nykaa 
reported a consolidated GMV of 
`9,743 crore and net revenue of 
`5,143 crore, securing a profit of 
`21 crore in FY23. The company 
services 27,000 pin codes in the 
country, and more than 60 per 
cent of its business comes from 
Tier II cities and beyond.

“I always wanted to start my 
own business before I turned 50 
because I knew it takes time to 
build and settle a business... We 
have achieved a great product 
market fit, consumers love our 
brand, we maintain deep relation-
ships with our partners, and 
employees love to work with us. 
But beyond all that, I’m here to 
build a very sustainable company 
that is here to stay for a very long 
time,” she says. Considering her 
relentless drive, that dream might 
be within reach.  

  
@binu_t_paul

FALGUNI NAYAR 
60, Founder & CEO, Nykaa

WHAT KEEPS ME GOING
I am already doing what  
I love and that keeps  
me motivated to turn up to 
work every day
 
A LIFE LESSON  
LEARNT ON THE JOB
Act with integrity and always 
do the right thing
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Nearly two years 
after taking charge 
at Sebi, Madhabi Puri 
Buch has pushed the 
regulator to become a 
trendsetter rather than 
following the West 

Market 
Watcher

BY ASHISH RUKHAIYAR

MADHABI PURI BUCH 
57, Chairperson, Sebi

IT HAS BEEN a little less than two 
years since Madhabi Puri Buch 
moved to the corner office of the 
Securities and Exchange Board of 
India (Sebi). But it would not be an 
exaggeration to say that the mar-
kets regulator has grabbed more 
headlines in those two years than in 
many previous years combined. 

In March 2022, Buch not only 
became the first female chief of the 
markets watchdog but was also the 
first non-IAS person to head the 
regulatory body in two decades—
G.N. Bajpai, the former chairman 
of LIC, was named Sebi chairman 
in April 2002. 

An alumna of the Indian Insti-
tute of Management, Ahmedabad, 
and St. Stephen’s College, New 
Delhi, Buch has been vastly helped 
by her previous stints in industry. 

Before joining Sebi in 2017—
she was a Whole-time Member 
between April 2017 and October 
2021—Buch worked with New 
Development Bank in Shanghai, 

Greater Pacific Capital, apart from 
her long innings with the ICICI 
group, where she was MD & CEO of 
ICICI Securities and also served as 
an Executive Director on the board 
of ICICI Bank. 

In keeping with those stints 
she has introduced new KRAs for 
Sebi staffers—completely unheard 
of in the government agency—to 
push them to engage more with the 
industry and make the regulator 
“developmental and facilitative”. 

KRAs, however, are just one of 
the many new concepts that she 
has introduced. Most whole-time 
members are now found making 
PowerPoint presentations at 
conferences and seminars—a huge 
change from the earlier days when 
they came with a prepared speech. 

Meanwhile, for Buch, no speech 
or presentation is complete with-
out stressing on two points—data 
and technology—that, she says, 
have become the driving force for 
Sebi in terms of formulating any 
new law or amending an older one. 

Incidentally, some of that data 
analysis has been instrumental in 
the industry’s reviewing its prac-
tices to uphold investor interest. 

Her initiatives, like the proposed 
instant settlement, have ensured 
that the Indian market is increas-
ingly becoming a trendsetter rather 
than following the more developed 
western markets.  

  
@ashishrukhaiyar

WHAT KEEPS ME GOING
The sheer size of the 
opportunity in India to use 
data and technology to drive 
growth, inclusion and effective 
risk management  
 
A LIFE LESSON  
LEARNT ON THE JOB
Say what you mean and mean 
what you say

PHOTO BY MILIND SHELTE
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SHE MAY have turned 60 re-
cently, but Meena Ganesh is in no 
hurry to hang up her boots. In fact, 
she is leading the transformation 
of her company, home healthcare 
provider Portea Medical.

Ganesh, the Co-founder & 
Chairperson of the company, has 
played a pivotal role in shaping the 
strategic vision of Portea, founded 
in 2013. “We have extended our 
reach beyond metro cities, intro-
ducing services such as palliative 
care, high-acuity cancer care, and 
stroke care at home in 40 locations, 
including various Tier II cities 
across India,” says Ganesh, adding 
that the expansion aligns with 
Portea’s commitment to achieve 
health equity beyond metro cities.

Leveraging digital health-tech, 
Ganesh has also spearheaded the 
transformation of Portea into a 
digitally-driven entity by imple-
menting end-to-end digitisation of 
the customer’s journey. 

She is also overseeing the transi-
tion of the company from a private 
to a public limited one. She oversaw 
changes in board constitution, filed 
the Draft Red Herring Prospectus 
(DRHP), and secured the nod of the 
markets regulator, the Securities 
and Exchange Board of India (Sebi), 
“in a rigorous nine-month process”, 
she says, adding that the objective 
is to complete the public listing of 
Portea within the next year. 

Ganesh has also successfully 
navigated Portea through post-
pandemic challenges, leading 
to strategic realignment, organ-
isational restructuring, and the 
discontinuation of certain services 
established during the peak of Co-
vid-19. At the same time, Ganesh’s 
leadership has resulted in the cre-
ation of new service offerings for 
the insurance and pharma sectors, 
expanding Portea’s capabilities 
and market presence. 

Beyond Portea, Ganesh, as an 
investor, has made substantial 
contributions to portfolio compa-
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Meena Ganesh is in the thick of action as Portea 
Medical moves to transform into a listed company

CHANGE AGENT
BY NEETU CHANDRA SHARMA

MEENA GANESH 
60, Co-founder & Chairperson,  
Portea Medical

nies such as foodtech HungerBox, 
tech-enabled interior design solu-
tions firm HomeLane, and online 
jewellery store Bluestone, guiding 
them through challenging times.  

And she has her sights set firmly 
on the future. “My commitment is 
centred on enhancing patient out-
comes, ensuring top-notch service 
quality, and making significant 
contributions to the healthcare 
industry’s advancement,” she says. 
Plus, extending Portea’s services 
to underserved regions. Ganesh 
certainly has her hands full.  

  
@neetu_csharma

WHAT KEEPS ME GOING
The chance to positively 
impact lives, fostering 
well-being and compassion 
throughout India
 
A LIFE LESSON  
LEARNT ON THE JOB
Persistence and the ability to 
constantly learn are essential 
life skills

PHOTO BY SUDHIR DAMERLA
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“AN ASTROLOGER looked at 
my mother’s hand and said, ‘Don’t 
name it Apollo Hospital, make it 
Hospitals. It will never be one. It 
will be several’,” says the hospital 
chain’s MD Suneeta Reddy. And 
there certainly have been—71, to 
be precise. Not to forget the 5,600-
plus offline pharmacies, nearly 
3,000 clinics and specialty centres, 
as well as digital platform Apollo 
24/7 that make it the largest omni-
channel integrated healthcare 
network in India. 

Suneeta, Founder and Chair-
man Dr Prathap C. Reddy’s second 
daughter, has been involved in the 
business from her final year of col-
lege, when she helped prepare the 
project report to set up the first 
hospital. Now she spearheads cor-
porate strategy and finance of the 
group, which generated revenues 
of `16,612 crore in FY23. 

“We first came up with the name 
Sushruta. And I thought to myself, 
imagine a sick patient having to 

say ‘Sushruta’!” Even at that time, 
Suneeta was sure they would have 
to list, and it would be a good idea to 
have a name starting with ‘A’. 

True to the astrologer’s words, 
they had set up three hospitals 
within five years of the first one, 
and realised the need to bring in 
FDI. Suneeta counts that as one 
of the crowning glories in her 
journey so far. “At 21, being able to 
get approval for FDI validated that 
the concept of corporate hospitals 

will work,” says the soft-spoken 
Suneeta, seated at Apollo’s corpo-
rate office in Chennai.

The top focus now is to ensure 
that Apollo 24/7 brings together the 
entire network to benefit patients. 
High-end testing such as genomics, 
preventive and predictive health-
care to address India’s growing bur-
den of non-communicable diseases 
as well as re-entering the insurance 
business are all on the table. But 
expanding the network is top prior-
ity. The group plans to commission 
an additional 2,860 beds at a cost of 
`3,435 crore till FY27. “We are look-
ing at projects beyond that, too, and 
have plans till 2033,” says Suneeta.  

But why didn’t any of the sisters 
study medicine? “My father didn’t 
want us to because there was no 
one to manage healthcare in India. 
‘Only the four of you get it’, he used 
to say because it was a challenge to 
start the hospital,” she says.  

  
@SaysVidya

For Suneeta Reddy, the 
focus is on expanding 
her hospital network 
and ensuring that digital 
platform Apollo 24/7 
integrates all its services to 
benefit patients

THE HEALTH 
MANAGER

BY VIDYA S.

SUNEETA REDDY 
65, Managing Director, Apollo Hospitals 
Enterprise

WHAT KEEPS ME GOING
The joy of doing something 
that has meaning. There’s 
always the next level to go to
 
A LIFE LESSON  
LEARNT ON THE JOB
When you do the right thing 
and you do it from a point of 
governance, you don’t have to 
worry about anything

PHOTO BY R CHANDRU
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FOR VIBHA PADALKAR, MD 
and CEO of HDFC Life Insurance, 
the year began with a bit of a damp-
ener thanks to a change in tax rules 
governing insurance policies in the 
Union Budget 2023-24. The govern-
ment said the proceeds (other than 
ULIP) of policies with an annual 
premium over `5 lakh would be 
added to the income of the taxpay-
ers and taxed at the slab rate.

But as it turns out, that didn’t 
matter because Padalkar success-
fully navigated that challenge and 
helped her company retain its po-
sition among the Top 3 insurers in 
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Despite a setback for the industry earlier this year, 
Vibha Padalkar has helped HDFC Life navigate the 
challenges and emerge stronger 

Overcoming Odds

BY TEENA JAIN KAUSHAL

terms of market share, achieving 
balanced growth and profitability. 

“Despite the recent Budget 
changes that were perceived to be 
unfavourable for the sector, the 
life insurance industry has demon-
strated remarkable resilience. We 
recorded a healthy growth of 10 per 
cent in individual WRP (weighted 
received premium) versus 8 per 
cent for the overall industry for the 
half year ended September 30,” she 
says. “Our H1FY24 market share 
was 15.7 per cent and 10.3 per cent 
in the private and overall sectors, 
respectively,” adds Padalkar. 
Weighted received premium is 
the sum of first-year premiums 
received during the year and 10 per 
cent of single premiums, including 
top-up premiums.

Mind you, it’s not as if HDFC 
Life just managed to survive the 
challenges; its assets under man-
agement (AUM) crossed the signifi-
cant milestone of `2.5 lakh crore, 
and the company insured over 
30 million lives across individual 
and group businesses, reflecting a 
growth of 16 per cent YoY. Besides, 
Padalkar also oversaw an industry-
first with HDFC Life’s acquisition 
of the erstwhile Exide Life. These 
achievements, and those in previ-
ous years,  have propelled her into 
the Hall of Fame of BT’s Most Pow-
erful Women in Business list.   

Looking ahead, Padalkar 
remains as optimistic as ever. Her 
focus on improving customer 
penetration is yielding results, par-
ticularly with anticipated growth 
from Tier II and III cities. Padalkar 
points to the strong demand in the 
pure protection and retirement 
segments. She aspires to maintain 
her track record of doubling key 
metrics every four years as it 
navigates the evolving landscape. 
Considering what she’s pulled off 
this year, it seems a safe bet that 
she will make that happen.  

  
@teena_kaushal

VIBHA PADALKAR 
55, MD & CEO, HDFC Life Insurance

WHAT KEEPS ME GOING
That I am learning something 
new every day and adding 
value to my stakeholders
 
A LIFE LESSON  
LEARNT ON THE JOB
Opportunities often come 
unannounced... spot them, 
move out of one’s comfort 
zone and go for it!
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From successfully running a micro-credit business to belting out 
chartbusters, Ananya Birla is conquering multiple fields  

COMMANDING VOICE

BY KRISHNA GOPALAN

ANANYA BIRLA was all of 17 
when she founded Svatantra Mi-
crofin. This maiden entrepreneur-
ial venture was born of a desire to 
make women financially indepen-
dent. “It was to democratise access 
to finance and building a business 
at scale,” she says. Simply put, it 
came down to creating a financial 
services entity that could create 
value for its stakeholders.  

Quite candidly, she speaks 
of being born into position and 
privilege. Birla, the oldest child 
of Aditya Birla Group Chairman 

ANANYA BIRLA  
2 9 ,  Founder, Svatantra Microfin, and Singer  

WHAT KEEPS ME GOING
The idea of making a 
meaningful impact on people’s 
everyday lives while gaining a 
deeper understanding of myself
 
A LIFE LESSON LEARNT  
ON THE JOB
Surround yourself with people 
who believe in the vision as 
much as you do  
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Kumar Mangalam Birla and Aditya 
Birla Education Trust Founder 
and Chairperson Neerja Birla, 
was struck by a situation where a 
girl across the road barely had the 
means to survive. 

Of course, “being a young 
girl in an industry dominated by 
men” was not easy. “I embarked 
on the journey to demonstrate my 
capability in accomplishing things 
independently and affirm my 
worthiness of the opportunities 
afforded to me,” is how Birla puts 
it. The numbers corroborate this 
story: over 5 million clients across 
100,000 villages with disburse-
ments in excess of `21,500 crore 
since inception or a CAGR of 67 per 
cent in the FY18-23 period.  

This year, Birla joined the 
boards of Aditya Birla Manage-
ment Corporation, Grasim Indus-
tries and Aditya Birla Fashion & 
Retail. Besides, she says with the 
recent acquisition of Chaitanya 
India Fin Credit, Svatantra has 
become the second-largest NBFC 
MFI in India. 

It’s not all work for Birla though. 
She’s also a singer, and a turning 
point in that career came when her 
single Meant to Be went platinum 
in India. Given that she was always 
told there was no market for Eng-
lish music in India, the acceptance 
really meant something. 

The other piece that keeps her 
occupied is design. It led to Ikai 
Asai, an artisanal home décor and 
tableware brand that she founded. 
Plus, during the pandemic, she 
founded the Ananya Birla Founda-
tion, with the aim of “forging a 
realm of compassion, equality and 
inclusivity”. It has a programme 
to provide resources across sec-
tors—mental health, equality, 
education, financial inclusion, 
climate change and humanitarian 
relief efforts. Clearly, Birla has just 
got started.  

  
@krishnagopalan 

Anupriya Acharya has been a name in the ad 
industry and she isn’t ready to slow down just yet 

Culture Chemist 
BY KRISHNA GOPALAN

IF THINGS HAD been left to 
fate, Anupriya Acharya would 
have been teaching chemistry 
today. In fact, she did exactly 
that right after her Master’s in 
Chemistry from IIT Roorkee. 

Growing up in Dehradun and 
a science degree meant a job at 
ONGC or teaching. She chose 
the latter and was at it for a few 
years after marriage took her to 
Chennai. “It was clear to me that 
growth would be difficult,” she 
says. One thing led to another 
and she landed a job in Ogilvy & 
Mather’s media department. 

She moved to Delhi and then 
Mumbai with stints at Mindshare 
Fulcrum and Group M before 
joining Publicis’s ZenithOp-
timedia in 2013. Three years 

later, she took charge as Publicis 
Media’s CEO. “I was lucky to see 
many stages starting with the 
emergence of cable and satellite 
television to a very different 
world today,” she says.   

Her responsibility has since 
been magnified as CEO of Pub-
licis Groupe, South Asia. That 
means overseeing pretty much 
everything. “It keeps me at the 
cutting edge since there are so 
many cultural changes,” she 
says. The only downside is that 
there’s less time to indulge the 
fitness freak in her.  

  
@krishnagopalan 

ANUPRIYA ACHARYA  
5 3 , CEO, Publicis Groupe, South Asia   

WHAT KEEPS ME GOING
The energy of people, ideas, 
and laughter—mixed with 
unlearning and learning every 
single day 
 
A LIFE LESSON LEARNT  
ON THE JOB
Nothing ventured, nothing 
gained 

PHOTO BY MANDAR DEODHAR
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FOR YOUNG AND affluent 
women to enter their family 
businesses was quite a rare 
occurrence back in the day. But 
since a young age, Devita Saraf 
has had the desire to enter the 
world of business. She started 
her journey at the age of 16 in 
her father’s company, Zenith 
Computers, and became the Di-
rector of Marketing at 21. Then, 
she took over as CEO at the 
age of 25. Between this time, 
in 2005 (when she was only 
24), she started a separate firm 
called Vu Technologies—that 
has grown into a `1,400-crore 
TV manufacturer today. 
“Studying abroad and under-
standing how global companies 
are created and compete, 
helped me understand what I 
can bring into the world of busi-
ness,” says Saraf.  

So, how did the idea for Vu 
germinate? Saraf recalls a meet-
ing she had in 2005 with Jason 
Chen, now the Chairman and 
CEO of Acer. Back then, when 
Chen was with Intel, Saraf 
discussed the idea of setting up 

a products development lab for 
Zenith in collaboration with Intel, 
which would focus on emerging 
markets and India. 

Following the meeting, Saraf 
decided to start a company that 
would make electronics products 
in the premium segment, as she 
pegged the Indian market to grow 
more premium and younger in 
the times to come. “Taking the 
new products development ap-
proach of Mattel (the US-based 
toy maker), and the human fac-
tors approach of MIT Media Lab, 
we created our own lab to design 
products that matched the very 
high-end products of that time.” 
And having the retail, marketing 
and branding functions in-house 
has helped Vu grow into a home-
grown TV brand that competes 
with Korean and Japanese giants. 

It has also managed to differenti-
ate itself from the Chinese brands 
that have flooded the Indian 
market.   

As CEO, Saraf has ensured that 
the firm is both profitable and 
debt-free. The early bet she made 
on the premium segment has 
also paid off, with Vu emerging 
as a strong brand. While she has 
expanded into the Middle East, 
her eyes are now firmly set on 
increasing its global reach. For 
Saraf, expansion is the mantra.   

  
@nidhisingal

DEVITA SARAF  
42, Chairperson & CEO, Vu Group 

GLOBAL VISION
Having started at a young age, Devita Saraf 
is busy growing Vu, a `1,400-crore TV maker, 
into a global brand

BY NIDHI SINGAL

WHAT KEEPS ME GOING
Being an iconoclast, someone 
who questions the norms, 
and breaks the stereotypes in 
society
 
A LIFE LESSON LEARNT  
ON THE JOB
Have a boss mindset when 
solving problems or ideating 
about being profitable
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THERE HAVE BEEN occasions 
in business history when a brand 
becomes generic to a product cat-
egory—think Xerox for photocopy-
ing, Cadbury for chocolates—you 
get the drift. And for any brand 
that does so, it is a good place to 
be in. For Jayanti Khan Chauhan, 
Bisleri, synonymous with packaged 
drinking water in India, is exactly 
that. And she isn’t complaining. 
Her company’s revenue has crossed 
`2,000 crore and continues to 
grow. “I am blessed to have a profi-
cient team. My success in managing 
diverse responsibilities is because 
of their profound comprehension of 
the ever-evolving consumer land-
scape,” says the Vice Chairperson 

of Bisleri International.   
That said, she doesn’t want to 

rest on her laurels. Bisleri continues 
to look at newer markets and ways 
to enhance its user base. It is a 
tough business to be in with over 
6,000 brands in a large unorgan-
ised market. Chauhan, who studied 
product development at Fashion 
Institute of Design and Merchan-
dising in Los Angeles, has a soft 
corner for Vedica, a premium water 
brand that “today sells hundreds of 
thousands of cases”. It makes her 
happy that the brand has defied the 
initial scepticism. “Over time, we 
have managed to cultivate a robust 
sales force that has [been pivotal] 
to Vedica’s ascendancy,” she says.  

The other focus area for Chau-
han, who grew up listening to the 
clinking of soft drinks bottles (her 
family owned brands like Thums 
Up and Limca then, which they lat-
er sold to Coke) is carbonated soft 
drinks, where she fights Coca-Cola 
and PepsiCo. Her brands include 
Bisleri Pop, Bisleri Rev and Limo-
nata. Chauhan will have her hands 
full in the time to come with more 
capacity for the water business and 
taking Bisleri outside India. “We 
are evaluating opportunities to 
expand to other countries in the 
Middle East,” she says. While she 
understands how critical that part 
is, the basics never miss her mind. 
“We aspire to foster a more trans-
parent work culture to enhance 
our efficiency and cohesiveness.” 
With Chauhan at the helm, that 
seems quite achievable.  

  
@krishnagopalan

Jayanti Khan Chauhan has set her sights on newer markets and is focussing 
on carbonated drinks to expand Bisleri’s footprint 

Thirsting for Success
BY KRISHNA GOPALAN

JAYANTI KHAN CHAUHAN  
39, Vice Chairperson, Bisleri International 

WHAT KEEPS ME GOING
Being able to make an impact 
through decisions I take in 
business operations, innovation 
or creative campaigns
 
A LIFE LESSON LEARNT  
ON THE JOB
Life is a roller-coaster. Jump on 
to the ride, take on challenges 
and roll with the punches
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OCCUPYING PRIDE of place 
in Kavery Kalanithi Maran’s 
ultra-spacious and swanky 11th-
floor Chennai office is a giant TV 
screen airing Sun TV. Almost syn-
onymous with cable TV in south 
India, it is the flagship satellite 
TV channel of Sun TV Network, 
which generates over `4,000 crore 
in revenue annually. “I watch a lot 
of TV,” says Maran, the network’s 
Executive Director.  

As the person in charge of the 
content for the group’s 30-plus TV 
channels across six languages—
Tamil, Telugu, Kannada, Malay-
alam, Bengali, and Marathi—her 
eyes are glued not just to what’s 
playing on them but those of com-
petitors as well. 

“Every Tuesday, we have meet-
ings with the fiction heads where 
feedback is openly discussed. So, 
I need to know what I’m talking 
about.” She is also ably helped by 
the half-dozen diverse committees 
set up internally, comprising men, 

women, youngsters, and seniors, 
to monitor all the content. “My 
husband taught us that feedback is 
crucial.”

Sun TV, started in 1993 by her 
husband and Executive Chairman 
Kalanithi Maran, is one of India’s 
most watched channels, with a 40 
per cent viewership share in Tamil. 
Over the years, the group has 
crossed the southern borders to 
enter Maharashtra and West Ben-
gal. It now owns FM radio stations, 
the film production and distribu-

tion venture Sun Pictures, the IPL 
team Sunrisers Hyderabad, and 
the Sunrisers Eastern Cape team 
in South Africa’s T20 league.

She says her husband inspired 
her to join the business in the early 
years, when they had a lean staff. 
“I started assisting him to take on 
some of the load, and that inevi-
tably led to my taking on greater 
responsibilities in the company as 
the business grew.”

Despite the OTT revolution, 
Kavery is confident that India still 
has close to 100 million homes 
where people watch TV using a ca-
ble or a DTH connection. “That is 
a large number, and that segment 
is not going away in a hurry.” Not 
to be left behind, the group offers 
an OTT app, Sun NXT, with catch-
up content and an extensive film 
library. “It is consistently gaining 
in subscriber count, both in India 
and abroad,” Kavery says.  

  
@SaysVidya

Kavery Kalanithi Maran 
spearheads the content 
strategy of the 30-plus 
channels under the 
`4,000-crore plus Sun 
TV Network

SOAP  
QUEEN

BY VIDYA S.

WHAT KEEPS ME GOING
We at Sun TV have weathered 
many hurdles over the years 
thanks to an amazing team of 
committed employees  
 
A LIFE LESSON LEARNT  
ON THE JOB
Tough times don’t last. Tough 
people do

KAVERY KALANITHI MARAN  
54, Executive Director, Sun TV Network  

 MPW  DEBUTANTES  
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IN DECEMBER 2021, Prabha 
Narasimhan was in a hotel room 
in Mumbai when her mobile phone 
rang. It was from an unfamiliar 
number, and at the other end was a 
headhunter with a proposal. 

Recalling the conversation, she 
admits to being very comfortable 
then in her position at Hindustan 
Unilever (HUL). As Executive 
Director, she was in the top man-
agement bracket and had no reason 
to leave, after almost 25 years with 
HUL, with a short stint at Madura 
Garments in between.  

The offer was to be MD & CEO 

For Colgate-Palmolive’s Prabha Narasimhan, it is 
important to always challenge the status quo

Recipe for Growth

BY KRISHNA GOPALAN

of Colgate-Palmolive (India). 
Colgate, its flagship brand, had 
about a 50 per cent share of the 
toothpaste market. “There was no 
push factor but tremendous pull,” 
says Narasimhan in her corner of-
fice in Mumbai’s Powai area. Called 
Colgate Research Centre, it is an 
impressive building with an infor-
mal culture, without any indication 
of being a `5,188-crore company 
(in terms of net sales with a gross 
margin of over 65 per cent). 

So, what convinced her? Three 
factors, she says. “Colgate is a 
spectacular brand. Plus, there was 
a clear convergence of values and 
ethics,” she explains. To top that 
up there was “a huge opportunity 
to do a lot”. The deal was sealed by 
February 2022; the three months 
of gardening leave had her visit 
Colgate’s offices in six countries. 
“I was struck by how similar the 
culture was. When I finally joined 
last September, there was already a 
lot of warmth and inclusivity,” says 
the IIM Bangalore alumna. 

A dominant position in tooth-
pastes and a robust oral care busi-
ness could easily lead to a feeling of 
complacency. But her drive comes 
from having run very profitable 
businesses at HUL that enjoyed 
a similar standing in the market. 
“One must always question the sta-
tus quo and that really excites me,” 
she says. Colgate has been in India 
since 1937 and there is still a lot to 
be done given where oral care is in 
the country, she says. As for Palmo-
live, synonymous with body wash 
and shower gels, the canvas is much 
larger. “As a company, we have a 
large product portfolio globally and 
can bring that to India,” she says. 

The job on hand now is to en-
hance the consumer base and get 
the existing ones to use the brand 
more often. With her drive and 
road map for growth, Narasimhan 
seems all set for success.  

  
@krishnagopalan

WHAT KEEPS ME GOING
The ability to create a positive 
impact
 
A LIFE LESSON LEARNT  
ON THE JOB
It is important to be clear about 
one’s priorities and that means 
one can take the right decisions 
on both family and career

PRABHA NARASIMHAN  
51, MD & CEO, Colgate-Palmolive (India) 
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One of the most 
successful female 
actors in the South, 
Nayanthara juggles 
several business 
ventures with her 
filmmaker husband

TO THE 
NINES

BY VIDYA S.

NAYANTHARA  
3 9 ,  Actor & Entrepreneur 

IN THE SECOND attempt to get 
her on the phone, a cheerful voice 
apologises for a 10-minute delay. 
Without wasting a second beyond 
the customary niceties, the suc-
cessful and much–adored actor 
and entrepreneur, Nayanthara, 
launches right into describing her 
brands and business philosophy. 
Articulate and no-nonsense, you 
know she means business.  

Known as much for headlin-
ing powerful and commercially 
successful women-centric films 
as for her stylish pairings opposite 
top actors, Nayanthara’s 20-year 
journey in the film industry has 
seen her evolve from a Malayalam 
TV anchor to ‘Lady Superstar’, 
entrepreneur, investor and brand 
ambassador. “When you start 
thinking about it, you kind of start 
manifesting it,” she says about her 
decision to venture into business 
along with her filmmaker husband, 
Vignesh Shivan. The duo’s film 
production house Rowdy Pictures 
bankrolled the critically acclaimed 

Tamil film Koozhangal (2021). The 
year also saw them launching The 
Lip Balm Company and invest in 
Chennai-based start-up Chai Wale.

One of the highest paid female 
actors in the South, she has had a 
prolific 2023, too. She debuted in 
Bollywood opposite Shah Rukh 
Khan in one of the biggest Hindi 
hits of this year—Jawan. Her busi-
ness has also gathered pace, with 
the couple collaborating with pro-
fessionals to launch skincare brand 
9Skin, sanitary napkins brand 

Femi9, and investing in super foods 
brand The Divine Foods. “Yes, we 
do make money off the businesses, 
but it has to be making a positive 
difference to the people,” she says. 

While Shivan analyses the busi-
ness opportunities, Nayanthara 
chips in to build the brand and con-
tributes towards the look and feel 
of the products. “Vignesh and I are 
quite hands-on. Unless we approve 
something, it doesn’t go out.”

The film industry has also 
taught her many skills that come in 
handy in her role as a business-
woman, primary among them 
being multitasking. “There is so 
much work that goes into it, that we 
get tuned to doing many things at 
the same time and being available 
all the time.” Fresh off the release 
of her 75th film, she says there are 
many more ventures in the offing, 
and not just limited to beauty and 
personal care. Her star continues to 
shine.   

  
@SaysVidya

WHAT KEEPS ME GOING
Challenges are opportunities 
in disguise. The unwavering 
support of my team and the 
belief in the purpose behind 
my endeavours keep me going
 
A LIFE LESSON LEARNT  
ON THE JOB Adaptability to 
change. Growth often lies just 
beyond our comfort zones
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IT HAS TRULY been Alia 
Bhatt’s year. From being 
announced as Gucci’s 
first global brand ambas-
sador from India in May, 
immediately after her 
debut at the Met Gala 
in New York to selling 

off a majority stake in 
her business to Reliance 
Retail, to being awarded 
the National Award for 
Best Actress for her film 
Gangubai Kathiawadi, she 
has been in the news for 
all the right reasons. This 

WHY SHE MATTERS
She has seen a jump in her brand endorsements to an estimated 
$102.9 million, per Kroll. And Gucci has appointed her as the 
first global brand ambassador from India

Queen of Good Times

 MPW  REPEAT WINNERS FROM 2022  

The Promoter and MD 
of Metropolis Health-
care, Ameera Shah, 
has played a pivotal 
role in navigating the 
company through 
unprecedented chal-
lenges in the past 
financial year. Despite 
disruptions in the 
diagnostics sector, 
she has demonstrated 
resilience. “The 
dynamic landscape 
of the industry 
underwent constant 
change, driven by 
increasing health 
awareness and the 
widespread adoption 
of digital technolo-
gies,” says Shah. Her 
efforts are visible in 
the company’s num-
bers. Its market capi-
talisation was `8,640 
crore as on December 
4, up nearly 15 per 
cent in the past year. 
“Metropolis is strate-
gically positioned to 
become a cornerstone 
in India’s healthcare 
sector,” she says.  

— BY NEETU CHANDRA 
SHARMA 

has also led her to be a 
part of Business Today’s 
The Most Powerful 
Women in Business list 
for 2023.   

In September, Reli-
ance Retail Ventures Ltd 
(RRVL) acquired a 51 
per cent stake in Ed-a-
Mamma, a children’s- and 
maternity wear brand 
founded by Bhatt in 2020 
that started out as an on-
line brand before expand-
ing its presence offline in 
department stores. The 
partnership will see the 
brand grow into new cat-
egories such as personal 
care and baby furniture, 
children’s story books 
and an animated series, 
RRVL said in a statement 
while announcing the 
investment. At the time, 
Bhatt had said that she 
and Isha Ambani had 
found common ground as 
two new mothers discuss-
ing what mothers want. 
Reliance, she felt, would 
bring strength to every-
thing from supply chain 
to retail and marketing.  

Bhatt’s list of brand 
endorsements has also 
gone up significantly. 
According to Kroll’s 
Celebrity Brand Valua-
tion Study 2022, Bhatt’s 
endorsements are esti-
mated at $102.9 million, 
ranking her fourth with 
only Ranveer Singh, Virat 
Kohli and Akshay Kumar 
ahead of her. It’s a con-
siderable jump from 2021 
when her endorsements 
were valued at $68.1 mil-
lion. Her endorsement 
portfolio includes around 
30 brands, many of them 
international.  

— BY SMITA TRIPATHI

AMEERA SHAH
44, PROMOTER AND 
MD, METROPOLIS 
HEALTHCARE 

ALIA BHATT
30, ACTOR & ENTREPRENEUR
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Starting off as a man-
agement trainee at 
Sundram Fasteners 
(SFL) in 1990, Arathi 
Krishna rose through 
the ranks. Nearly 
three decades later, 
she became the MD 
in 2018, succeed-
ing her father after 
his retirement. SFL, 
earlier a part of the 
erstwhile $8.5 billion 
TVS Group, is now 

free to chart its own 
course after the 
group restructured 
last year. Already on 
top, she is building 
SFL into a global 
brand through in-
novation as she 
aims to transform it 
from a component 
maker to a supplier 
of sub-assemblies 
to EV players. “We 
have a target of 50 
per cent of our top 
line to be non-auto 
and EV in five years,” 
says Krishna. Seems 
she is ready for the 
ride. 

— BY VIDYA S.

IN THE MIDST of G20 meetings 
during India’s presidency, Ashima 
Goyal, then chairing a Task Force 
on Multilateral Development Banks 
(MDBs), got a chance to visit Mysore 
Palace. Goyal, one of three external 
members on the Reserve Bank 
of India’s monetary policy com-
mittee, was reminded of Tipu 
Sultan, the 18th century ruler 
of Mysore who had allied with 
France. “This is the city with a 

WHEN APARNA PUROHIT 
started working some two 
decades ago, she was the 
only woman in the whole 
production crew, besides 
the actress. Things have, 
of course, changed since 
then. Today, when Ama-
zon Prime Video backs 
some of the most progres-
sive shows of our times, 
like Guilty Minds and 
Jubilee, among others, the 
decisions have a lot to do 
with Purohit’s life experi-
ences. “I firmly believe 
that incorporating the 
female perspective is in-
dispensable for nuanced, 
authentic and compelling 
storytelling. In line with 
this conviction, we have 
mandated the presence 
of women in our writers’ 
rooms. Notably, over half 
of the original shows and 
films in production at 
Prime Video have women 
in significant HOD posi-
tions, and feature women 

movie on the platform 
should be someone’s 
favourite. “Regardless 
of the genre or storytell-
ing style, this principle 
remains steadfast… 
it’s about crafting nar-
ratives that do justice 
to all the characters, 
regardless of whether 
they are a man or a 
woman.”   

— BY PRERNA LIDHOO

A LIFE LESSON LEARNT 
ON THE JOB Women need 
to learn not to be passive 
and accepting

WHAT KEEPS ME GOING
Just when you feel you’ve learnt 
something, its 2.0 version is in, 
and it’s time to learn again 

IN TOP 
GEAR

BATTING FOR REFORMS

Scripting 
Progress  

history of global involvement,” she recalls 
saying then. She believes with the G20 
presidency passing from Indonesia to In-

dia, now to Brazil, and then to South 
Africa—all emerging markets—
MDB reforms can be brought 

to fruition. “There is scope 
for MDBs to trigger private 

investments,” says Goyal, 
Emeritus Professor at the 

Mumbai-headquartered 
Indira Gandhi Institute 
of Development Re-
search.  

APARNA PUROHIT
44, HEAD OF INDIA AND SEA ORIGINALS, AMAZON PRIME VIDEO

| 63

ASHIMA GOYAL
67, MEMBER, RBI’S MONETARY 
POLICY COMMITTEE

in writers’ rooms,” she 
says, poignantly recalling 
a time when she would 
often be excluded from 
outdoor shoots because 
she is a woman. Purohit 
says a positive change can 
come through mentorship 
programmes, encouraging 
inclusive storytelling, and 
creating safe and support-
ive work environments.   

Her philosophy, she 
says, is that every show or 

— BY ANAND  
ADHIKARI

ARATHI KRISHNA
55, MD, SUNDRAM 
FASTENERS
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Dipali Goenka is really busy 
rebranding Welspun. A new 
logo was unveiled in July, 
and she can’t stop talking 
about the group’s presence in 
various businesses. “We are in 
roads and also other parts of 
infrastructure, plus there is the 
buyout of Sintex-BAPL (that 
deal concluded in March),” 
she says. As CEO & MD of the 
`8,200-crore home textile 
manufacturer Welspun India, 

IN FY23, TWO years since 
Daisy Chittilapilly took 
over as President of 
Cisco India & SAARC, 
India emerged as one of 

the highest-performing 
markets globally for the 
company, contributing to 
the overall growth. Under 
her leadership, the India 

Weaving Success

BUILDING FOR 
THE FUTURE

operations re-imagined 
the go-to-market strategy 
to bring Cisco’s capabili-
ties to the fore and make 
them more accessible to 
customers. And scripting 
the next chapter in the 
company’s journey in 
India, Cisco is once again 
making significant in-
vestments in setting up a 
manufacturing operation 
to support the growing 
demand from customers. 
“The manufacturing 
facility will build Cisco’s 
best-in-class technology, 
and we aim to drive over 
$1 billion in combined 
domestic production and 
exports in the coming 
years,” says Chittilapilly. 

Chittilapilly, a 19-year 
Cisco veteran, says, “Tal-
ent and technology are 
the two most powerful 
elements for creating a 
positive impact in the 
world.” Hence, she has 

embarked on a journey 
to empower people and 
communities. “Cisco has 
a goal of positively im-
pacting 50 million lives by 
2025 in India; 30 million 
lives have been impacted 
to date, and we are well on 
our way to surpassing our 
goal,” she adds. 

Chittilapilly is also 
closely involved with 
Cisco’s Networking 
Academy, which is help-
ing bridge gaps in digital 
skills. It is equipping 
learners with skills in 
areas like infrastructure 
automation and cyberse-
curity. Cisco has trained 
over 1.3 million learners 
so far, of whom about 31 
per cent are women, and 
is committed to training 
500,000 people with cy-
bersecurity skills over the 
next three years.    

— BY NIDHI SINGAL

she is clear that India is the big 
story. “India is increasingly 
being preferred as the new 
supply chain partner,” says 
Goenka. She is making Welspun 
future-ready. “With tools like AI 
and data analytics, it is neces-
sary for us to be ahead of the 
curve,” she says. Ask her what 
will make her happy about the 
company in five years, she says, 
“Har ghar se har dil tak (from 
every home to every heart).” 

— BY KRISHNA GOPALAN

A LIFE LESSON  
LEARNT ON THE JOB
Every obstacle is an oppor-
tunity to do more, be more 

WHAT KEEPS ME GOING
Loving what I do and having 
the freedom to experiment and 
do it better every day 

DIPALI GOENKA
54,  CEO & MANAGING 
DIRECTOR, WELSPUN INDIA

DAISY CHITTILAPILLY 
50, PRESIDENT, CISCO INDIA & SAARC
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 MPW  REPEAT WINNERS FROM 2022  

IF SHAH RUKH Khan set 
the cash registers ringing 
in 2023 with blockbust-
ers like Pathaan and 
Jawan at a time when 
Bollywood desperately 
needed a pick-me-up to 
boost its collections, he 
had excellent company 
in both those movies in 

Deepika Padukone. But 
apart from being one of 
the most bankable names 
in the Hindi film indus-
try, Padukone has also 
evolved into a multifac-
eted brand. Top-grossing 
film projects as an actor 
and producer aside, she 
has also carved a niche for 

WHY SHE MATTERS
With many blockbusters and a number of global brand endorsements 
to her name, she has evolved into a role model for many, even as she 
remains one of the most bankable names in Hindi cinema

Leading Lady

DEEPIKA PADUKONE
37, ACTOR & ENTREPRENEUR

herself as an investor, en-
trepreneur, global brand 
ambassador and mental 
health champion.     

One of the most well-
known Indian faces inter-
nationally, representing 
luxury brands such as 
Louis Vuitton and Cartier, 
2023 has seen her become 
the global brand ambas-
sador for Qatar Airways 
as well. With well-known 
brands such as Adidas, 
Levi’s, and Pottery Barn 
already in her kitty, 
Padukone is among the 
Top 5 most valued celebri-
ties in India. Her brand 
valuation was pegged at a 
whopping $82.9 million in 
2022 by financial advisory 
firm Kroll. 

The universe of 
her ventures has also 
expanded over the years. 
There’s DPKA Universal 
Consumer Ventures, 
under which she launched 
her premium skincare 
range 82°E in November 
2022. Her family office KA 
Enterprises has invested 
in firms such as Epigamia, 
Furlenco, BluSmart, 
Atomberg, and Moko-
bara, among others. Then, 
there’s KA Productions—
that has bankrolled films 
such as Chhapaak and ’83, 
while her non-profit or-
ganisation, The Live Love 
Laugh Foundation—that 
she set up after her own 
battle with depression—
works towards improving 
mental health awareness. 

With the multi-starrer 
Project K and Fighter com-
ing up on the work front, 
there’s no stopping this 
leading lady, on or off the 
screen.   

— BY VIDYA S.

PATH TO 
GROWTH
For Ghazal Alagh, 
one thing she has 
learnt from her entre-
preneurial journey is 
that one won’t know 
everything on Day 
One. “You just need 
to start and figure 
things out along the 
way,” says Alagh, the 
force behind Honasa 
Consumer—the par-
ent of direct-to-con-
sumer (D2C) brand 
Mamaearth—that got 
listed in November. 
Under her, Honasa 
posted a 58.3 per 
cent year-on-year 
surge in revenues, at 
`1,493 crore in FY23. 
According to broker-
age firm Emkay Glob-
al, Alagh’s ‘house of 
brands’ portfolio, 
that includes Ma-
maearth, The Derma 
Co, and BBlunt, sets 
the stage for sus-
tained growth. With 
her strategic vision 
and commitment to 
sustainable prac-
tices, Mamaearth is 
well-positioned as 
a frontrunner in the 
D2C space.  

— BY PRERNA LIDHOO

GHAZAL ALAGH
35, CO-FOUNDER AND 
CHIEF INNOVATION 
OFFICER, MAMAEARTH 
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SPIRITS 
GUIDE
After taking charge 
at Diageo India in 
mid-2021, Hina Nag-
arajan brought in a 
new growth strategy 
that has catapulted 
the firm’s business 
over the past year. Its 
listed entity, United 
Spirits, reported 10.1 
per cent growth in 
net sales to `10,611 
crore in FY23, while 
its net profit climbed 
24 per cent to `1,052 
crore. With the com-
pany becoming net 
debt free, its market 
capitalisation has 
surged 25 per cent 
to `75,770 crore. 
Nagarajan now plans 
to sharpen the port-
folio in line with the 
changing consumer 
landscape. “Within 
the organisation, we 
will continue to focus 
on driving agility, 
digital transforma-
tion and a culture of 
high performance to 
help deliver on our 
commitments,” she 
says. 

— BY ARNAB DUTTA

WITH REVENUE OF `2.6 
lakh crore, Reliance Indus-
tries Ltd’s retail business, 
Reliance Retail, is a leader 
in the space by some 
distance. Interestingly, 
its revenue continues to 
grow on a large base—in 
fact,  it grew by 30 per cent 
over the last fiscal. And at 
the helm is Isha Ambani, 

its Director, who has given 
the business a big push 
from the time she came 
aboard in 2014.      

From moving into new 
formats to bringing in 
world-class brands, and 
making strategic acquisi-
tions to raising huge 
amounts of funding, Am-
bani, who holds an MBA 

WHY SHE MATTERS
As the leader of one of the largest retail businesses in India,  
Isha Ambani is guiding the country’s retail market to greater  
market penetration 

Retail Maven

from Stanford Univer-
sity, is hungry for more 
growth. And the opening 
of the Jio World Plaza, the 
country’s largest luxury 
mall, is a clear indication 
of the company’s growth 
plans under the watchful 
eye of Ambani, who re-
cently joined RIL’s board 
as Director. Driven by the 
inherent belief that India 
provides a lot of room to 
grow, Reliance Retail has 
added 3,000 stores, or an 
additional 20 million sq. 
ft in FY23, bringing the 
total store count to above 
18,000.  

And with the scale 
that the Reliance group 
brings to any business it 
steps into, the disruption 
in the retail sector is real, 
and at several levels. Take 
the case of the traditional 
kirana stores, and how Re-
liance Retail is leveraging 
technology to track and 
understand consumer 
behaviour better. This 
has enabled the company 
to help shopkeepers op-
timise their shelf space, 
which in turn is leading to 
increased sales. 

Besides, having cre-
ated its own portfolio of 
brands across categories, 
the company has clearly 
outlined its intention of 
cornering a large chunk 
of the fast-moving con-
sumer goods pie. That 
opens up an altogether 
new opportunity, and 
another royal battle for a 
share of the consumer’s 
wallet. With its scale and 
ability to invest, it’s not 
hard to understand why 
Ambani is so confident 
about the future.    

— BY KRISHNA GOPALAN
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ISHA AMBANI
32, DIRECTOR, RIL, RELIANCE RETAIL & RELIANCE JIO INFOCOMM
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HINA NAGARAJAN
58, MD & CEO,  
DIAGEO INDIA  
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HOUSE 
RULES
Masaba Gupta—
fashion designer, 
actor and entrepre-
neur—has made it to 
BT’s Most Powerful 
Women in Business 
list once again after 
her debut last year. In 
2023, Gupta worked 
towards scaling her 
businesses, apparel 
line House of Masaba 
and cosmetics label 
LoveChild, and also 
dabbled with invest-
ments in start-ups. 

Gupta sees Tier II and 
III cities as growth 
drivers. Incidentally, 
Aditya Birla Fashion 
and Retail acquired 
51 per cent stake in 
House of Masaba in 
2022. Gupta plans to 
set up an offline pres-
ence for her brands, 
starting with tie-ups 
with retailers like 
Reliance-owned Tira. 
“The Indian beauty 
market is not as 
evolved as it is glob-
ally, and so far, only a 
few colours sell,” she 
says.  

— BY AAKANKSHA 
CHATURVEDI

A LIFE LESSON LEARNT 
ON THE JOB
How to take a sudden U-turn on 
a busy road without casualties 

WHAT KEEPS ME GOING
Having a strong sense of 
purpose that is tested and 
evolves from time to time 

MEDIA MAGNATE  
JYOTI DESHPANDE CALLS 
herself a leader who 
approaches business deci-
sions devoid of personal 
biases. Part of BT’s Most 
Powerful Women in 
Business 2023 list, her 
strategic clarity shines in 
succinctly articulating 
problems, opportunities, 
and solutions.     

Under her leadership, 
Jio Studios—Reliance’s 

content arm—marked a 
historic milestone in April 
2023 with the launch of a 
100+ asset slate, the larg-
est in India’s entertain-
ment industry. This move 
solidified Jio Studios as 
a content market leader 
across genres, languages, 
and content types. “It was 
special to not only work 
with established top talent 
but equally with budding 
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IN 2019, WHEN Katrina Kaif 
started her entrepreneurial 
journey with Kay Beauty in 
partnership with Nykaa, little 
did she know that in about 
three years, the brand would 
surpass an annualised GMV of 
`100 crore. Kaif has ensured 
that the brand’s expansion 
strategy is on point. It is now 
present in more than 100 
general stores, 90-plus Nykaa 
outlets, and can be delivered to 

Chief Celeb Executive
1,600-plus cities. What sets 
her apart from other celebs is 
her hands-on approach; Kaif 
oversees crucial stages of the 
brand’s development. “When 
we started this journey, mak-
ing Kay Beauty accessible to 
everyone was a huge priority. 
This expansion in distribu-
tion will deepen engagement 
as more consumers see and 
feel the magic of our prod-
ucts,” she says.  

— BY PRERNA LIDHOOKATRINA KAIF
40, ACTOR & ENTREPRENEUR

MASABA GUPTA
34, Founder, House of 
Masaba  

writers, directors, actors, 
and technicians and give 
them a platform to shine,” 
she says. “Scaling and ‘Jio-
fication’ of the fragmented 
boutique content industry 
were especially satisfy-
ing, as was the successful 
launch of Jio Cinema and 
IPL,” she adds.

Deshpande advocates 
proactive efforts for 
women in leadership, 
encouraging conscious 
hiring and mentoring. She 
believes in “walking the 
talk” to promote diversity. 
“In my leadership team at 
Jio Studios, we have 70 per 
cent women leaders who 
are all at the top of their 
game,” she says. For Jio 
Studios, this commitment 
is evident in championing 
stories like Mimi, Baipan 
Bhaari Deva, Laapataa 
Ladies. Deshpande’s leader-
ship stands as a beacon, not 
just for business acumen 
but for transformative 
inclusivity in the whole 
industry. 

— BY PRERNA LIDHOO

JYOTI  
DESHPANDE
53, PRESIDENT, RIL 
MEDIA BUSINESS

 MPW  REPEAT WINNERS FROM 2022  
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WHAT CONNECTS THE 
Hindi version of Oscar 
winning film RRR di-
rected by S.S. Rajamouli, 
Oscar-winning docu-
mentary The Elephant 
Whisperers and the Inter-
national Emmy-winning 
Vir Das: Landing? All of 
them are on Netflix India. 
Credit for this must go 
to Monika Shergill, who 
is leading the streaming 
giant’s content strategy 
in India.     

Shergill has ma-
noeuvred Netflix India 
through a revised strat-
egy that has seen it pump 
in a lot more money into 
local content. As a result, 
Netflix India’s user 
engagement grew 30 per 
cent and revenue grew 24 
per cent over a year at the 
end of December 2022, 
making it the company’s 
fastest-growing market 
globally. “Our core strat-
egy remains unchanged. 
We want to make Netflix 

A LIFE LESSON  
LEARNT ON THE JOB
To listen and learn as much as 
possible through every experience

WHAT KEEPS ME GOING
The power of storytelling and 
the joy of collaborating with 
incredible creators

Critics’ 
Choice

the service of choice for 
Indian audiences by of-
fering an exciting line-up 
of quality series, films, 
documentaries and real-
ity—and that’s exactly 
what we are continuing to 
do,” says Shergill.   

As the overall stream-
ing business in India com-
pleted seven years and 
the conversation turned 
towards profitability, 
Shergill says their focus 
is on building a healthy 
streaming business that is 
predicated on increasing 
engagement, revenue and 
profitability. After hit 
series and films such as 
Scoop, Rana Naidu, Kohrra 
and Chor Nikal Ke Bhaga 
in 2023, Netflix is now 
banking on The Archies, 
an original musical film 
packed with a cast of star 
kids and directed by Zoya 
Akhtar. “It is our mission 
to entertain our audi-
ences and our film The 
Archies will take this to 
the next level,” signs off 
Shergill.  

— BY VIDYA S.

Parle Agro’s Nadia Chauhan 
doesn’t like to stay contented. 
Self-driven like her father 
Prakash Chauhan, Nadia too 
aspires to catapult Parle Agro 
into a holistic beverages firm—
that had a turnover of `8,500 
crore in FY23. She has now set 
her eyes on a bigger target. 
“Our long-term objective is 
to... expand our portfolio... and 

COOL 
CUSTOMER

set a base of `30,000 crore 
(yearly revenue).” To that end, 
Chauhan is looking to double 
Parle’s distribution to reach 
4 million outlets. While she 
has managed to taste early 
success with the value-added 
dairy brand SMOODH with its 
affordable `10 packs, the for-
mula is now being extended 
to Frooti with a new `5 pack, 
which she believes, could be 
a game changer.  

— BY ARNAB DUTTA

MONIKA  
SHERGILL

48, VICE PRESIDENT, 
CONTENT,  

NETFLIX INDIA

NADIA CHAUHAN
37, JOINT MD & CMO,  
PARLE AGRO
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NAMITA THAPAR SIMPLY 
loves her business. As 
Executive Director of 
the India business at 
Pune-based Emcure 
Pharmaceuticals, she 
barely pauses when you 
ask her what the vision for 
the company is. “We will 
continue to scale both our 
domestic and internation-
al businesses and sustain 
our investments in R&D, 
especially novelty drug 
delivery systems, complex 
injectables & biosimilars, 
apart from strengthening 
our manufacturing capa-
bilities,” she says.

A prominent face for a 
while, following the suc-
cess of Shark Tank India, 
Thapar comes with strong 
academic credentials. She 
qualified as a chartered ac-
countant at just 21, before 
going on to Duke Uni-

versity’s Fuqua School of 
Business for an MBA. The 
next six years were spent 
working for cardiovascu-
lar device manufacturer 
Guidant Corporation 
across finance and mar-
keting. In 2007, she came 
back and took charge as 
CFO of Emcure, founded 
by her father Satish Mehta, 
which is primarily into 
manufacturing formula-
tions and APIs. At that 
point, it was a `500 crore 
company; today it is at well 
over `6,000 crore. 

As business grew, so 
did her responsibilities. 
“The way to handle that is 
to hire people way smarter 
than me and empowering 
them. It also helps that I 
am very good at time man-
agement,” she says.   

— BY KRISHNA GOPALAN

FOR NANDINI PIRAMAL,  
Chairperson of Piramal 
Pharma Limited (PPL), 
profitable business 
growth is synonymous 
with responsibility and 
sustainability. After a 
challenging FY23, the 
current fiscal is about 
recovery and turnaround 
for the business. The 
pharma company’s 
revenue from operations 
in Q2FY24 grew by 11 per 
cent year-on-year to `1,911 
crore. This turnaround 
was possible thanks to Pi-
ramal’s focus on organic 
growth, cost control and 
operational excellence. 

Under Piramal’s leader-
ship, PPL journeyed to-
wards sustainable growth 
and expansion at a steady 
pace. In August 2023, PPL 
closed a rights issue and 
paid off `950 crore in debt. 
Today, PPL has 17 manu-

facturing sites worldwide 
and a global distribution 
network spread over 100 
countries.  

For Piramal, sustain-
ability targets are equally 
important. And with over 
40 per cent of corporate 
roles in the organisa-
tion being occupied by 
women, she has ensured 
that diversity and inclu-
sion are key focus areas. 
PPLis finalising plans 
for $40 million (around 
`330 crore) in capex in 
H2FY24. The launch of 26 
products in FY23, growth 
of e-commerce by more 
than 40 per cent and a tar-
get to touch `1,000 crore 
from the OTC business 
this year reinforces PPL’s 
objective of consistent 
sustainable growth.   

— BY NEETU CHANDRA 
SHARMA 

WHY SHE MATTERS
She led her company to significant financial achievements. Despite 
challenges, her strategic focus on organic growth and operational 
excellence led to 14 per cent revenue growth in H1FY24  

JUST LOVING IT

NAMITA THAPAR
46,  EXECUTIVE DIRECTOR, 
EMCURE PHARMACEUTICALS

Stable Hand 

NANDINI PIRAMAL
43, CHAIRPERSON, PIRAMAL PHARMA LIMITED 
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A LIFE LESSON 
LEARNT ON THE JOB
Less is more

WHAT KEEPS ME GOING
I love what I do. It’s intellectually stimu-
lating and also nourishes my soul when 
I see the social impact of our work
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BY HER OWN admission, 
Neerja Birla’s profes-
sional journey is not 
typical. “I did not plan 
for things to move in a 
particular way; it has all 
unfolded organically,” 
she says. Take the case of 
Aditya Birla World Acad-
emy, where she wanted to 
start a school to provide 
holistic education instead 
of the more prevalent aca-
demic approach. “What 
also planted the idea in 
my mind was that I hadn’t 
been able to complete my 
undergraduate education. 
I knew how education at 
that level worked, and I 
could train the mind to 
take the right decisions 
and handle pressure.”  

Likewise, mental 
health initiative Mpower 
had its own genesis. “It 
was born out of my daugh-
ter’s bad patch. Even with 

money and educated 
minds, the problem was 
difficult to solve,” she 
recalls. “I was at my wits’ 
end. After a personal 
experience, you get more 
devoted to a cause, which 
is how Mpower was born.” 
Ananya, her oldest child, 
asked her to “just do it” at 
3 am. Then she contacted 
the doctors and others 
involved in the initiative 
to begin. After so many 
years, people still look 
down upon mental health 
issues. “Questions on 
whether they will cope 
with a professional career 
are asked.” That is of con-
cern to her. “The percep-
tion that productivity and 
mental illness can’t coex-
ist has to change. That is 
the goal for Mpower and 
continues to be so.”  

— BY KRISHNA GOPALAN   

A LIFE LESSON  
LEARNT ON THE JOB
Don’t presume the other 
person can fill in the blanks

WHAT KEEPS  
ME GOING
Being able to help people 
and impact lives positively 

Destiny’s Child  

NEERJA BIRLA
52, FOUNDER & CHAIRPERSON, ADITYA BIRLA EDUCATION TRUST

AMID A CHALLENGING 
business environment 
marred by subdued 
consumer demand, a 
volatile commodities 
market and geopolitical 
unrest in key markets, 
Nisaba Godrej has not 
only led Godrej Consumer 
Products Ltd (GCPL) on a 
growth trajectory, but also 
made some bold moves. 
Godrej—who is a part 
of BT’s Most Powerful 
Women in Business list in 
2023—has spearheaded 

the acquisition of two 
popular brands, Park 
Avenue and KamaSutra, 
from Raymond Group. 
The `2,825-crore deal not 
only marks the Godrej 
Group’s foray into two 
rapidly growing categories 

EXPANSION MODE

NISABA GODREJ
45,  EXECUTIVE 
CHAIRPERSON, GODREJ 
CONSUMER PRODUCTS

—deodorants and sexual 
wellness—but also offers 
a multi-decadal double-
digit sales growth oppor-
tunity. The deal has also 
boosted the company’s 
fortunes at the bourses, 
with its market capitalisa-
tion jumping beyond the 
`1 lakh crore mark for the 
first time in 2023. 

But despite the tough 
overall operating envi-
ronment, Godrej has con-
tinued to lead GCPL to 
deliver high single-digit 

growth in its top line in 
the first half of FY24. 
Its operating revenues 
have surged 8.2 per cent 
to `6,986 crore between 
April and September, as 
international markets 
delivered sales growth 
in the mid-teens (in con-
stant currency terms).  
To augment its perfor-
mance in the domestic 
market, the company is 
now looking to strength-
en its presence in south 
India, with a new plant  
in Tamil Nadu with a 
capital investment of  
`515 crore.   

— BY ARNAB DUTTA

WHY SHE MATTERS
Heading one of the largest home-grown consumer  
goods companies in India, Nisaba Godrej is one of a handful of top 
women leaders in the industry
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Padmaja Chunduru knows 
that the BFSI segment is a 
preferred segment for women 
as they account for as much as 
25 per cent of the workforce at 
the entry level, though the ra-
tio shrinks significantly as one 
moves up the ladder. Chund-
uru, MD & CEO of the National 
Securities Depository Limited 

THIS FOURTH-GENERA-
TION member of the Mum-
bai-based Godrej family 
leads at the intersection 
of law, business strategy, 
and sustainability. As Ex-

ecutive Director, Nyrika 
Holkar steers Godrej & 
Boyce’s digital strategy, 
overseeing areas such as 
brand management, legal 
affairs, and M&As.

Capital 
Leader 

LEADING WITH 
DYNAMISM

A qualified solicitor, 
she shapes the company’s 
global legal strategy, en-
suring robust commercial 
contracts, structuring 
M&A transactions, and 
safeguarding intellectual 
property across the di-
verse spectrum of G&B’s 
14 businesses. Beyond her 
legal responsibilities, she 
serves as the brand custo-
dian, collaborating with 
Sustainability, Marketing, 
and Communication 
teams to forge a respon-
sible corporate brand.

Under her, the com-
pany’s Godrej Electricals 
& Electronics unit has 
bagged orders worth 
`2,000 crore from power 
transmission, railways 
and solar projects. G&B 
has also been praised for 
sourcing more than 80 per 
cent of its domestic supply 
chain locally, collaborat-
ing with more than 750 

domestic suppliers; it has 
plans to deepen these 
partnerships over the next 
three years. 

Holkar also plans to 
expand the retail presence 
of Godrej Interio, G&B’s 
furniture and interior so-
lutions unit, by launching 
10 exclusive showrooms 
and 180 retailers over the 
next three years. Then 
there’s Godrej Security 
Solutions (GSS), which  
is betting on BFSI, jewel-
lers and homes to hit the 
`1,000-crore turnover 
mark in FY24. 

Under her leader-
ship, G&B has witnessed 
a transformative shift 
in managing financial 
exposure through the 
implementation of an 
end-to-end digitised 
contract life cycle man-
agement platform.   

— BY PRERNA LIDHOO

(NSDL), however, has been able 
to break many barriers in her 
rise to the top. She spent most 
part of her working career with 
the country’s largest lender, 
State Bank of India (SBI), where 
she rose to the rank of Deputy 
Managing Director. At NSDL, 
Chunduru oversees nearly 34 
million investor accounts with 
the total demat custody value 
pegged at a whopping `350 
lakh crore.   

— BY ASHISH RUKHAIYAR 
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WHY SHE MATTERS
She is seamlessly integrating legal acumen, digital strategy, and 
sustainability, steering Godrej & Boyce towards innovation, respon-
sible corporate branding, and impactful community development   

PADMAJA CHUNDURU
62,  MD & CEO, NATIONAL 
SECURITIES DEPOSITORY LIMITED 

NYRIKA HOLKAR
41, EXECUTIVE DIRECTOR, GODREJ & BOYCE
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IN SPITE OF geopolitical 
tensions and a slowing 
global economy, Roshni 
Nadar Malhotra, Chair-
person of IT giant HCL 
Technologies, has guided 
the business to unprec-
edented levels in recent 
quarters. The energetic 
leader’s growth strategy 

has not only helped the 
Noida-based company 
achieve `1 lakh crore in 
revenues in FY23 (its 
operating revenue surged 
18.5 per cent year-on-
year to touch `1,01,456 
crore), but also boosted its 
market capitalisation by 
over 26 per cent in 2023 to 

A LIFE LESSON LEARNT 
ON THE JOB
Come what may, you need 
to stay on course

WHAT KEEPS HER GOING
A leadership team and board 
members, who are not only 
great partners but also mentors 

Tech Titan

ROSHNI NADAR MALHOTRA
42, CHAIRPERSON, HCL TECHNOLOGIES

cross `3,57,335 crore ($43 
billion) by November-end.

Nadar, who again 
features in Business 
Today’s Most Powerful 
Women in Business list 
this year, credits her team 
of senior leaders for the 
company’s success amid 
turbulent times, and 
takes great pride in her 
220,000-strong organ-
isation that has managed 
to land major deals in the 
past few months. “The 
mega deals that we have 
secured in the past few 
months is testimony to 
the fact that we are now 
viewed as a major chal-
lenger in the market with 
differentiated products 
and services. We are also 
the employer of choice 
in 25 geographies,” she 
asserts. That, however, is 
just the beginning. While 
the company bagged a 
multi-year, managed 
public cloud services 
agreement with German 
technology giant Siemens 
AG in September, its 
mega deal worth $2.1 
billion with Verizon 
Business for managed 
network services is also 
expected to start contrib-
uting towards the bottom 
line soon. 

Buoyed by its rapid ex-
pansion in recent months, 
Nadar has now set a 
strategic objective to “de-
liver top total shareholder 
returns in the medium- to 
long-term”, while having 
already delivered the 
highest returns to share-
holders (in the industry) 
in the current year. Na-
dar’s dream run is about 
to enter the fast lane.   

— BY ARNAB DUTTA
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Radhika Gupta is the 
latest to join the panel 
on the third season 
of Shark Tank India. 
An odd woman out on 
the panel—coming 
from the tightly regu-
lated MF industry as 
against the opaque 
start-up arena—she 
did spring a surprise 
with her foray. Gupta 
is the only female MD 
& CEO in the Indian 
MF industry and has 
been instrumental in 
growing the assets 
of Edelweiss Mutual 

Fund from `9,000 
crore in 2017 to over 
`1 lakh crore now. She 
has interests outside 
business, too. With 
mentorship pro-
grammes, she has 
encouraged women 
in her fund house. 
“At Edelweiss, we are 
already 30-odd per 
cent women, which 
is high for financial 
services,” she says. 

— BY ASHISH  
RUKHAIYAR

RADHIKA GUPTA
40, MD & CEO, EDELWEISS 
ASSET MANAGEMENT

MONEY 
MANAGER
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HAVING A CLEAR goal that 
is tied to a larger purpose 
has been a game-changer 
for Sangita Reddy, who 
leads the tech and innova-
tion piece at healthcare 
chain Apollo Hospitals 
Enterprise. “Each one 
of us needs to articulate 
a clear statement that 
guides, empowers, and in-
spires us. Doing this small 
exercise can be extremely 
powerful in helping us de-
cide what to do, and more 
importantly what not to 
do.” She, for instance, 
believes healthtech can 
contribute significantly 
to breaking down barriers 
to healthcare access for 
women, promoting proac-
tive health management, 
and ultimately improving 
health outcomes. 

The youngest of Found-
er and Chairman Prathap 
C. Reddy’s four daughters, 
it is under Sangita’s leader-
ship that IoT, drone tech, 
blockchain, AI and data 
analytics are all playing 
a key role at Apollo. The 
latter two, especially, are 
used across the healthcare 
spectrum including 
prediction, prevention, 
diagnosis, remote health-
care and personalised 
management.   

One such initiative is 
the tech-based screening 
programme ‘ProHealth’, 
which Sangita—part of 
BT’s Most Powerful Wom-
en in Business list 2023—
calls a notable highlight in 
her own journey. It com-
bines the knowledge of the 
best doctors, decades of 
medical research and data 
along with the power of AI 

The Technocrat

SANGITA REDDY
60,  JOINT MD, APOLLO HOSPITALS ENTERPRISE

to predict potential health 
risks of non-communi-
cable diseases (NCDs) 
such as cardiovascular 
and chronic respiratory 
diseases, hypertension, 
cancer and diabetes in 
patients. “[Given India’s 
higher NCD burden than 
most nations] This is one FRUIT 

POWER
Spearheading a 
beverage company in 
India is no mean feat, 
since the industry 
is dominated by the 
likes of Coca-Cola 
and PepsiCo. But Par-
le Agro has managed 
to become stronger, 
all thanks to Schauna 
Chauhan. She has 
managed to scale the 
business to `8,500 
crore in annual turn-
over, and it is one of 
India’s largest home-
grown beverage 
firms. “Of course, 
we’ve had our fair 
share of challenges, 
but facing them with 
resilience has been 
crucial to our jour-
ney,” she says. Once 
heavily dependent on 
flagship brand Frooti, 
under her leadership 
the company has 
launched a slew of 
brands that contrib-
ute over half of its 
sales. Riding on that, 
she aims to expand 
the company’s reach 
and prioritise sus-
tainability.  

— BY ARNAB DUTTA

SCHAUNA CHAUHAN
47, CEO, PARLE AGRO

 MPW  REPEAT WINNERS FROM 2022  

A LIFE LESSON LEARNT 
ON THE JOB
The importance of having a clear 
goal tied to a larger purpose

WHAT KEEPS ME GOING
Resilience and adaptability allow 
me to see every challenge as an op-
portunity for growth and learning

of the biggest roadblocks 
to India’s development 
and if we don’t collectively 
get ahead of it, India’s 
decade could turn into a 
generation of lost oppor-
tunity,” says Sangita, who 
was also the Chair of G20 
Empower, set up to sup-
port women’s leadership 
across the G20 nations.   

— BY VIDYA S.
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Shweta Jalan is an established name 
in the PE industry with over two and 
a half decades of experience. During 
this period, she has worked on as 
many as 18 investments, with 14 of 
those happening at Advent Inter-
national, including CARE Hospitals, 
Crompton Greaves Consumer Elec-
tricals, Eureka Forbes, Suven Phar-
maceuticals, and YES Bank, among 
others. Jalan, who has experience 

THE PERSON IN-CHARGE 
of India’s largest offline 
pharmacy chain is a big 
advocate of taking care of 
one’s physical and mental 

health. “The only way 
you can bring your best to 
work is if you first do the 
right thing by yourself,” 
says Shobana Kamineni, 

Ace Equity 
Master

CURING  
WITH CARE

Executive Vice Chairper-
son of Apollo Hospitals 
Enterprise. “Exercise, eat 
right, meditate and [have] 
a deep sense of gratitude,” 
is what she suggests. Her 
own advice has helped her 
develop Apollo Pharmacy 
into a network of 5,700-
plus stores that generates 
around `6,000 crore in 
annual revenues, and 
Kamineni says they are on 
track to add another 700-
1,000 new stores across 
India this year.   

While offline phar-
macy is a well-established 
business, she is focussed 
on growing the integrated 
digital platform, Apollo 
24/7, which offers virtual 
doctor consultations and 
online diagnostics book-
ings, among other ser-
vices, to its 880,000 daily 
users. Together, they 
form the twin prongs of 
the group’s omni-channel 

digital health play under 
Apollo Healthco, which 
accounts for 40 per cent 
of the group’s consoli-
dated revenues.   

And digital is going to 
be a big part of its strat-
egy. “There’s a famine of 
healthcare in rural India, 
but we’re on our way to 
change this with the right 
integrations,” she says, 
citing studies that show 
how tele-consultations 
could reduce the doctor 
requirement to one for 
every 1,800 patients, from 
the current, one for every 
1,000. Looking back on 
the impact she has had on 
healthcare and corporate 
India, she calls it an 
exhilarating ride. “I feel 
pride at being at the helm 
of innovation that is truly 
taking healthcare to the 
people.”   

— BY VIDYA S.

in sourcing and negotiating 
transactions, knows that many 
women leave the workforce 
around mid-senior level, but 
she feels the sector should do 
more to make that phase easier. 
“Many firms are developing 
better policies for promoting 
diversity, equity, and inclusion 
in the workplace... women will 
gradually find it easier to reach 
key leadership and manage-
ment positions,” says Jalan. 

— BY ASHISH RUKHAIYAR

A LIFE LESSON LEARNT 
ON THE JOB A deep 
conviction in what you do 
will get you through

WHAT KEEPS ME GOING
Exercising, eating right, medi-
tation and a deep sense  
of gratitude 

SHWETA JALAN 
47,  MANAGING PARTNER,  
ADVENT INTERNATIONAL 
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SHOBANA KAMINENI 
63, EXECUTIVE VICE CHAIRPERSON,  
APOLLO HOSPITALS ENTERPRISE
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UNDER SINDHU GANGAD-
HARAN’S leadership, SAP 
Labs India has emerged 
as the German enterprise 
software company’s larg-
est R&D centre globally. 
This means that 40 per 
cent of its global R&D 
workforce is based in 
India. “What started as a 

small organisation of 100 
developers is now a strong 
family of 15,000-plus 
people,” says Gangad-
haran. Interestingly, it is 
the only location to host 
SAP’s entire product 
portfolio. “I am proud 
to have been associated 
with this journey of driv-

A LIFE LESSON LEARNT 
ON THE JOB
Resilience—the ability to bounce 
back and adapt to change

WHAT KEEPS ME GOING
Commitment to innovation and 
its transformative power to 
make meaningful impact

Shaping the Techade 

SINDHU GANGADHARAN
47,  SVP & MD, SAP LABS INDIA; HEAD, SAP USER ENABLEMENT

ing more investments to 
India, building on India’s 
product engineering and 
creating more job op-
portunities for young In-
dians,” she says. The com-
pany is coming up with a 
new campus in Devana-
halli in Bengaluru, which, 
she says, will generate 
15,000 more jobs in the 
Indian technology space. 
Moreover, as SAP globally 
made the transition to a 
cloud company, India has 
been among the fastest 
growing markets for it, 
doubling cloud customers 
in the last two years. It 
has also partnered with 
Air India for its digital 
transformation.

Apart from her work at 
SAP, Gangadharan also 
plays an important role at 
industry body Nasscom. 
She was re-elected to 
Nasscom’s Executive 
Council for the third con-
secutive time in March. 
Earlier this year, she was 
appointed Chairperson 
of the Nasscom GCC 
Council 2023-25, followed 
by her being appointed 
Vice Chairperson of the 
industry body. In this new 
role, she will leverage her 
experience in technology 
and corporate leadership 
to help shape India’s 
Techade. “Shaping the 
Techade will be defined 
by our collective ability to 
move from ‘technology 
potential’ to ‘technology 
impact’ and will be built 
on the design principals of 
Innovation for Impact, In-
clusive and Secure Scale, 
Ethical Build and Use of 
Tech and Human Centric-
ity,” she says.  

— BY NIDHI SINGAL

HUNGER 
BOOST
Smita Jatia, Vice 
Chairperson of the 
country’s largest 
burger chain operator 
Westlife Foodworld, 
has led her com-
pany to a high growth 
phase. Westlife, 
which operates the 
McDonald’s franchise 
in South and West In-
dia, saw its revenues 
surge 45 per cent to 
`2,260 crore in FY23, 
while PAT surged to 
`112 crore, from a 
net loss of `1.7 crore. 
Not one to rest on 
her laurels, Jatia has 
set some ambitious 
goals for her venture. 
She plans to double 
revenue to `4,000-
4,500 crore and 
increase store count 
to 580-630 by end-
2027 from 357 now. 
In the medium term, 
Jatia says she wants 
Westlife to remain a 
modern and progres-
sive food company. 
Beyond that she 
wants to run great 
restaurants.  

— BY ARNAB DUTTA
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SMITA JATIA
54, Vice Chairperson, 
Westlife Foodworld 
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THE WORLD TODAY, espe-
cially in the ever-chang-
ing realm of technology, 
demands the ability to 
embrace the unpredict-
able and navigate with 
agility. Leaders like 
Suman Mishra, who oper-
ate in the male-dominated 
world of automotive en-

gineering, are born with 
it. For her, leading Ma-
hindra Last Mile Mobility 
(LMM) has underscored 
the importance of humil-
ity and lifelong learning. 

Under her leadership, 
the company saw a huge 
year-on-year growth in 
FY23, with sales volumes 

LIFE LESSONS LEARNT 
ON THE JOB
Be resilient through uncer-
tainty 

WHAT KEEPS ME GOING
Learning and solving complex 
problems give me purpose 
and drive

Green Vanguard 

increasing 2.5x and 
production capacity 3x. 
This year, she also spear-
headed a significant deal 
securing a `600-crore 
investment from the 
International Finance 
Corporation (IFC), 
with the latter valuing 
Mahindra LMM at $740 
million. “This investment 
is IFC’s first in an Indian 
EV manufacturer and will 
help boost electric three-
wheelers and small com-
mercial vehicle produc-
tion, thus advancing the 
auto industry’s shift from 
fossil fuels to electric ve-
hicles,” says Mishra. The 
deal highlighted her com-
mitment to decarbonising 
transport and achieving 
India’s climate goals. 

She feels the growing 
demand for EVs presents 
an opportunity to at-
tract women from the 
tech sector and is a great 
motivator to increase 
female participation in 
auto. “It’s important to 
implement policies that 
support work-life bal-
ance, such as extended 
maternity leave, childcare 
facilities, and flexible 
work arrangements,” she 
says. Mishra adds that 
targeted recruitment 
helps. “Proactively seek 
out qualified women for 
open positions. Employ 
recruitment strategies 
that reach a wider pool 
of female candidates. At 
Mahindra, while we do 
not have any targets, we 
look at all open positions 
and try to maximise 
women’s participation in 
the interview process,” 
she adds.  

— BY PRERNA LIDHOO

SUMAN MISHRA
45,  MD & CEO, MAHINDRA LAST MILE MOBILITY LIMITED 

MAKING 
GOOD 
TIME
If the story of the past 
three years has cen-
tred around survival, 
2023 has purely been 
about growing for 
Suparna Mitra. Defy-
ing the challenges of 
Covid-19, the division 
under Mitra’s watch 
has emerged as one 
of the fastest growing 
segments for Titan 
Company. Its watch-
es and wearables 
division crossed the 
`5,000-crore mark 
in annual turnover in 
FY23. “To increase 
focus, we divided 
the business into 
three segments... 
And all our engines 
are firing,” she says. 
Further, Mitra plans 
to turn the division 
into a `10,000-crore 
per year business by 
2026. To that end, the 
company added 150 
stores in the last year. 
And the momentum 
will continue, she 
says.  

— BY ARNAB DUTTA

S
U

M
A

N
 M

IS
H

R
A

 P
H

O
T

O
 B

Y
 H

A
R

D
IK

 C
H

H
A

B
R

A

 MPW  REPEAT WINNERS FROM 2022  

SUPARNA MITRA
55, CEO, WATCHES & 
WEARABLES DIVISION, 
TITAN COMPANY 
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For Vinati Saraf Mutreja, a 
big lesson from her profes-
sional journey has been to 
not shy away from taking 
long-term bets. “Identify-
ing the correct product 
segment is key to growth,” 
says Mutreja, MD & CEO 
of Vinati Organics Lim-
ited (VOL), which produces 
nearly 30 diverse chemicals, 

VINEETA SINGH is a house-
hold name today, a face of 
entrepreneurship and a 
champion of women-led 
businesses, all thanks to 

Shark Tank India.   
However, beyond the 

spotlight, Singh, alongside 
her Co-founder and hus-
band Kaushik Mukherjee, 

Taking the 
Long View

BEYOND THE 
GLAMOUR

is driving SUGAR Cos-
metics towards expansive 
growth in the dynamic 
beauty landscape. She says 
the company saw a 90 per 
cent increase in revenues 
in financial year 2022-23, 
totalling `428.4 crore, 
coupled with a 15 per cent 
improvement in the bot-
tom line.  

What’s the next big 
goal? Turning profitable, 
she says. Singh is aiming 
to ensure that Q3 and Q4 
are in the black, riding 
the wave of festive season 
demand. Zooming out, 
the plan is to hit Ebitda 
break-even by FY24.  

“Our aim has always 
been that once we come 
close to the `500-crore 
net revenue mark, we will 
optimise our market-
ing and start looking at 
profitability. From here 
to the `2,000-crore net 
revenue zone, we plan to 

accomplish profitability,” 
she tells Business Today.  

Singh envisions a prof-
itable business with 40-50 
per cent annual growth, 
leading India’s colour cos-
metics scene, and elevat-
ing international revenue 
to 10 per cent in the next 
two years. Amidst the 
hustle and bustle, she’s 
clear in her commitment 
to empowering women. 
“Currently, 70 per cent of 
SUGAR’s employee base 
is women, about 3,000. 
As the brand grows, that 
should become 10,000. I 
have a portfolio of more 
than 20 firms, thanks to 
Shark Tank, and 70 per 
cent of them have at least 
one woman co-founder. 
I’m looking forward to 
investing in at least 20 
more via Shark Tank and 
outside,” she says.   

— BY BINU PAUL

and sees around two-thirds of its 
sales coming from exports. The 
last few years have been good for 
VOL, with FY23 seeing `2,000 
crore in revenues, its best-ever 
performance, she says. “We kept 
optimising our costs, front-
running the demand, and enter-
ing new product segments,” she 
explains. With manufacturing 
costs remaining low, her plan is 
to expand existing capacity and 
introduce new products.  

— BY NEETU CHANDRA SHARMA

A LIFE LESSON LEARNT 
ON THE JOB
The most unexpected gift in 
life is early failure

WHAT KEEPS ME GOING
Working with ambitious and 
confident Indian women cus-
tomers and colleagues 

VINATI SARAF MUTREJA
39,  MD & CEO,  
VINATI ORGANICS LIMITED
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VINEETA SINGH
40, CO-FOUNDER AND CEO, SUGAR COSMETICS 





84 |

Business Today  24 December 2023

IN GUNEET MONGA Kapoor’s 
twinkly eyes, all you see is love. 
She is unapologetically and self-
admittedly in a one-sided love 
affair with her stories. “I’m head 
over heels in the service of the 
story, so I make sure that my love 
for that story opens its own doors 
to the world,” says the two-time 
Oscar-winning producer, who has 
made a comeback on the BT Most 
Powerful Women in Business list 
for the first time since 2019. 

For someone who has made 
over 35 movies, she still exhibits 
the optimism of a newcomer. 
“Even though I’ve been around 
for 15 years [in this industry], it 
feels like I just got started,” she 
says. As someone who’s at the 
helm of both creative and financial 
processes, Kapoor often finds the 
right balance between the two and 
has become one of the most suc-
cessful producers in the business. 
“We work in a 100 per cent equity 
industry. So, it’s important to me 
that my investors see the money so 

that I can make my next film. All 
my films have made money. In our 
commercial boundaries, we want 
to make all the money while break-
ing the glass ceiling,” she said.  

With Academy Award-winning 
films like Period. End of Sentence. 
and The Elephant Whisperers, and 
Pagglait, etc., Kapoor wants to 
bring the female-first conversation 
to the centre stage. “I’m constantly 
innovating cinema, taking Indian 
stories to the rest of the world, and 
also making money. The idea is to 

know the genre you’re stepping 
into and have knowledge of your 
market size. That is the craft of 
producing,” she said.  

Her upcoming film Kill has 
made a profit even before coming 
to India. For Kapoor, it’s imperative 
that she never loses money. “You’ll 
always be boxed. While making 
The Lunchbox people told me, who 
would watch a love story with two 
old people where the whole movie 
is in voice-over? Lunchbox is a 
`10-crore film and has made `100 
crore around the world. There is a 
buyers’ market around the world, 
and one must break through that. 
I’ve been nurturing and building 
those relationships for a decade 
and a half,” she says. 

Going forward, Kapoor wants 
to continue telling great stories 
for the rest of the world while re-
inventing the wheel when it comes 
to telling local-global stories from 
India.  

  
@PLidhoo

Two-time Oscar winner 
Guneet Monga Kapoor 
wants to keep telling the 
world excellent stories 
while reimagining local-
global Indian stories

SILVER 
SCREEN 
MAVERICK

BY PRERNA LIDHOO

GUNEET MONGA KAPOOR 
40, Producer and CEO, Sikhya Entertainment

WHAT KEEPS ME GOING
The spiritual practice grounds 
me. In my mind, Gurbani 
transforms anxieties into faith. 
Achieving internal affirmation 
without external validation has 
been my greatest triumph
 
A LIFE LESSON  
LEARNT ON THE JOB
To celebrate the ‘No’s 

PHOTO BY MILIND SHELTE
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WITH ROOTS IN two of the oldest 
business families of south India, 
Lakshmi Venu, who returns  to 
BT’s Most Powerful Women in 
Business  list this year after 2020, 
is straddling the towering legacies 
of both auto component maker 
Sundaram-Clayton and the billion-
dollar tractor manufacturer TAFE.     

At TAFE, a part of the light 
engineering conglomerate Amal-
gamations Group, she’s being 
primed to inherit the reins from 
her mother and CMD Mallika 
Srinivasan to oversee India’s 
second-largest tractor maker’s 
sprawling enterprise. As a Director 
of TAFE and Deputy MD of the 
wholly-owned subsidiary TAFE 
Motors and Tractors, which ac-
quired some of Eicher’s business in 
2005, she is building her muscle by 
interacting with farmers.    

At Sundaram-Clayton, which 
was a part of the erstwhile $8.5-bil-
lion TVS Group, Lakshmi is well 
entrenched in all aspects of the 
business. She inherited an entry 
through her father and former 
CMD Venu Srinivasan. But it took 
her over 10 years to rise from the 
shop floor to the corner office. The 
Yale graduate’s strategic prowess 
was on display when she expanded 
the firm’s global footprint by 
setting up a foundry in South 
Carolina in the US in 2019, and 
cemented relationships with key 
OEMs such as Cummins, Hyundai, 
Volvo, Paccar and Daimler.    

A multi-step demerger and 
restructuring of the erstwhile 
Sundaram-Clayton over the past 
year has put the next generation 
of the family firmly at the wheel. 
Venu is the MD of a modified Sun-
daram-Clayton that will be listed 
separately, while her younger 
brother Sudarshan Venu is the MD 
of TVS Motor Company’s parent 
TVS Holdings. This comes after 
the erstwhile TVS Group split 
amicably in 2022, leaving the four 
family branches—of T.S.Rajam, 

Lakshmi Venu has worked hard for over 10 years to 
rise from the shop floor to the corner office, despite 
having origins in two prominent business families  

The Gifted Heiress

BY VIDYA S.

 MPW  COMEBACKS  

T.S. Krishna, T.S. Srinivasan and 
T.S. Santhanam and their dozens 
of businesses—to run their ven-
tures separately, and independent 
of a holding company.   

Meanwhile, Venu, the mother 
of two children, is navigating the 
complex terrains of both indus-
tries—as different as chalk and 
cheese—with the help of profes-
sional CEOs Vivek Joshi and Sand-
eep Sinha at Sundaram-Clayton 
and TAFE, respectively. She seems 
poised to continue playing an in-
strumental role in both companies 
and remain a force to be reckoned 
with in corporate India.   

  
@SaysVidya

LAKSHMI VENU  
40, MD, Sundaram-Clayton; Deputy MD, 
TAFE Motors and Tractors Limited; and 
Director, TAFE 

WHY SHE MATTERS
She plays an instrumental 
role at billion-dollar tractor 
manufacturer TAFE and  
auto component maker 
Sundaram-Clayton
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Upasana Taku aims to 
leverage MobiKwik’s 
reach and offer the 
“entire gamut of 
financial services” to 
her consumers who 
live in smaller towns

Digital 
Dynamo

BY ARNAB DUTTA

UPASANA TAKU 
43, Co-founder & COO, MobiKwik

UPASANA TAKU LEFT a secure 
job at PayPal in the US to return to 
India in 2008 to launch a fintech 
start-up, at a time when online 
payments for sundry transactions 
were limited to a small number of 
local internet users. Even the low 
penetration of the internet (20–25 
million users) in the country 
did not stop her from taking the 
plunge. Taku, then in her 20s, was 
certain she could solve the prob-
lem of lack of access to financial 
tools for millions of Indians. Her 
job at PayPal taught her about 
digital payments and how wallets 
make Americans’ lives easier. She 
learnt during her brief stint in 
India’s microfinance sector that 
millions of Indians can only be as-
sisted digitally. 

Taku launched MobiKwik in 
2009, one of the country’s first fin-
tech start-ups and a major player 
today. As India’s internet users 
have grown, she has expanded 
MobiKwik into payment gateways, 
digital wallets, digital lending, 

instant credit, mutual funds, and 
peer-to-peer lending. India has 1.4 
billion people, yet only 150 million 
individuals can invest and borrow 
through formal financial channels. 
Taku’s idea all along has been to 
offer financial services to the rest 
who are left behind or ignored by 
banks and NBFCs. Now, she serves 
140 million registered users in 
India with a merchant network of 
over 4 million. It’s also showing in 
the numbers. MobiKwik is in the 
black at the net level in H1FY24. 
During the first six months of the 

current financial year, its revenue 
has jumped 58 per cent over a 
year to `358 crore, while it logged 
`8 crore in net profit as Taku 
contemplates launching an IPO for 
MobiKwik.

With the wind now in her sails, 
Taku is targeting a turnover of 
`800-1,000 crore by end-FY24 and 
remaining profitable at the net lev-
el. By introducing insurance prod-
ucts, she aims to give the “entire 
gamut of financial services” to her 
consumers; 80 per cent of whom 
live in Tier III to V towns. “Most 
of them are self-employed, and the 
financial services we are offering 
are probably the first services that 
they have ever availed of. We have 
reached a certain scale. Now we 
want to make a difference to the 
400 million countrymen who live 
in smaller towns that we so often 
define as Bharat,” she says. 

Taku’s vision continues to 
remain as clear as ever.  

  
@arndutt

WHAT KEEPS ME GOING
Democratising financial 
services for Bharat 

A LIFE LESSON LEARNT  
ON THE JOB
Resilience in the face of 
hardships

PHOTO BY HARDIK CHHABRA
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IN THE LABYRINTH of Bol-
lywood’s male-dominated world 
of directors and storytellers, 
Zoya Akhtar is indeed part of a 
rare breed. With her soul-stirring 
films like Zindagi Na Milegi Dobara 
(2011) and Gully Boy (2019), Akhtar 
has left an indelible mark on Indi-
an cinema. In addition to her work 
as a director and screenwriter, she 
is a well-known film producer. 
With Director Reema Kagti of 
Talaash fame, she co-founded the 
film production company Tiger 
Baby in October 2015 with the aim 
of telling distinctive stories and 
have more nuanced characters in 
mainstream cinema.    

Since its debut production Gully 
Boy—directed by Akhtar—that 
premiered at the Berlin Interna-
tional Film Festival, Tiger Baby 
has been making waves under her 
watchful eyes, especially in the 
OTT space. While Dahaad and 
Made in Heaven 2, that released on 
Amazon Prime Video in May and 
August, respectively, became the 
gold standard with strong female 
and LGBTQ+ characters, its latest 
offering, The Archies on Netflix, 
is yet another feather in Akhtar’s 
cap. Thanks to these and many 
other wins this past year, she has 
made her comeback to BT’s Most 
Powerful Women in Business list 
after a gap of four years.   

But hold on, there is more. 
Akhtar is already thinking about 
business diversification. Tiger 
Baby has joined hands with musi-
cian Ankur Tewari to launch an au-
dio label, Tiger Baby Records. The 
label aims to delve into the diverse 
soundscapes of the subcontinent 
and represent them globally. She 
says the vision is to create albums, 
EPs (extended plays) and singles, 
music-driven documentaries, pod-
casts and live events and is collabo-
rating with a vast array of artists to 
create fresh musical projects.   

Akhtar has a diploma in film-
making from the illustrious New 

 MPW  COMEBACKS  

Zoya Akhtar has successfully demonstrated her 
commitment towards diverse narratives while 
juggling the roles of writer, director and producer

THE TRAILBLAZER

BY PRERNA LIDHOO

ZOYA AKHTAR 
51, Director and Co-founder,  
Tiger Baby 

Sachin Tendulkar, Anil Kumble, 
and Yuvraj Singh. “As a studio, 
we aim to tell stories across all 
formats, and this campaign helped 
set that up beautifully,” Akhtar 
says. Tiger Telly’s services include 
scripting, treatment development, 
and final edit deliverables ready 
for distribution. Through Tiger 
Baby, Akhtar seeks to put herself 
out there as a champion of strong 
characters, showcasing her com-
mitment to diverse narratives that 
have successfully established her as 
a trailblazer in a film industry that 
is witnessing considerable churn.  

  
@PLidhoo

York University. After that, she 
worked as an assistant to directors 
like Tony Gerber, Dev Benegal, and 
Mira Nair before she went on to 
become a writer-director. 

She is not done yet. Akhtar has 
also launched the company’s new 
advertising cell, Tiger Telly,  in 
April 2023. Through this, Akhtar 
says, she is looking at creating 
short-form content ranging from 
TV and digital video commercials 
to music videos and brand films 
while maintaining a high standard 
of innovative and visually compel-
ling storytelling. Tiger Telly recent-
ly launched its first commercial for 
the used-car sales platform Spinny, 
starring Indian cricketing greats 

WHY SHE MATTERS
She stands out for her 
contribution to distinctive 
storytelling, empowering 
female characters, thus 
fostering a more inclusive 
cinematic landscape and 
contributing to the evolution 
of Indian cinema

PHOTO BY MILIND SHELTE
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TASKED WITH FINANCIAL and 
risk management of the World 
Bank Group, Anshula Kant has 
been diligently championing the 
bank’s cause as its MD and CFO 
since her appointment in 2019. 

This was amply visible recently 
when suggestions were made at 
one of the G20 Finance Track 
meetings that the multilateral 
development bank (MDB) go for 
a lower credit rating. The bank 
commands the highest rating 
currently, which allows it to raise 
funds at lower interest rates, and 
which may restrict its flow of 
funds. Staunchly defending the 
MDB’s rating, Kant said, “We are 
among the world’s biggest non-
sovereign issuers. Size and scale 
are important.” She explained 
that any ratings downgrade would 
mean an increase in borrowing 
costs for it. 

Further, the bank’s new Presi-
dent Ajay Banga’s avowed vision 
to create a world free of poverty 
on a liveable planet, has also kept 
her hands full. The institution has 
launched an ambitious programme 
to speed up its pace of clearing 
projects, enhance operational 
efficiency, and simplify its loan 
approval processes; and Kant has 

been instrumental in achieving 
these goals. By trying to introduce 
innovative financial instruments 
and structures, she is working 
towards bridging the gap in the 
financing needs of the developing 
world. “We are trying to enhance 
the operational model to increase 
the focus on global challenges, 
including climate change and 
pandemic preparedness, and keep 
a focus on poverty alleviation,” 
she said recently. Talking about 
how the Group aims to meet the 

demands of the prevalent situation, 
she added, “These are not easy 
things to do, and it will take time, 
but we have started the work.” 

Kant, who has a Master’s in 
Economics from the Delhi School 
of Economics, holds the financial 
and risk management reins of the 
Group at a time when the world 
is facing multiple challenges 
ranging from the after-effects 
of the Covid-19 pandemic to the 
Russia-Ukraine conflict and the 
Israel-Hamas war. Then there are 
the calls to reform the MDBs. 

Having joined the Group just 
six months before the pandemic 
started, she has undergone a signif-
icant transition—from managing 
the finances of India’s largest bank 
to addressing pressing global chal-
lenges. Her area of influence now 
extends to tackling poverty allevia-
tion, income inequality and climate 
change, and mitigating future 
pandemic risks and spearheading 
infrastructure development in the 
developing world, among others. 

Today, Kant stands as a promi-
nent role model for young women 
across the world. Having started 
her journey as a probationary 
officer in State Bank of India, she 
has carved a space for herself by 

the sheer dint of her skills and 
perseverance. Here’s hoping 

that her skills and experi-
ence as a financial leader 

stand her in good stead 
in navigating the World 

Bank Group through 
the current chal-

lenges.  
  

Anshula Kant is proving to be instrumental in achieving the World Bank’s 
vision of creating a world free of poverty on a liveable planet

GLOBAL CANVAS

BY ANAND ADHIKARI

WHY SHE MATTERS
As the leader responsible for 
financial and risk management 
of the World Bank Group, Kant 
is tasked with finding ways to 
bridge the gap in the financing 
needs of the developing world

ANSHULA KANT  
63, Managing Director & Chief Financial 
Officer, World Bank Group

@anandadhikari
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IN JUST HER first year as the 
Chief Content Officer of global 
streaming giant Netf lix, Bela 
Bajaria has already weathered 
two big storms, the double strike 
by Hollywood writers and actors, 
both of whom had combined to 
bring new content production to a 
grinding halt for months. 

In a first in 63 years, both the 
Writers Guild of America (WGA) 
and the Screen Actors Guild–
American Federation of Television 
and Radio Artists (SAG-AFTRA) 

went on strike to demand re-
dressals on a range of issues, such 
as better pay and protection from 
the threat of Artificial Intelligence 
in creative work, among others. 
While the WGA strike ended in 
September this year after five 
months of protest, negotiations 
with SAG-AFTRA were closed in 
November, with both winning 
significant concessions from the 
production houses. 

But Bajaria, as Chief Content 
Officer, has ensured that Netflix 

With an annual content budget of $17 billion to 
manage, Bela Bajaria is the brain behind what 
Netflix’s 247.2 million subscribers binge-watch

Content Queen

BY VIDYA S.

 MPW  GLOBAL  

remains ahead of its competitors 
by being the most prolific creator 
of original programming globally. 
She says, “Our partnership with 
world-class talent is the single 
biggest reason we’re able to bring 
fresh, original storytelling to our 
members.” Thanks to a strong 
pipeline, the streaming platform 
has still managed to produce hit 
original English shows, such as 
The Night Agent, Queen Charlotte: 
A Bridgerton Story, Wednesday, and 
Ginny & Georgia. Apart from shows, 
original movie The Mother starring 
Jennifer Lopez made it to Netflix’s 
all-time Top 10 list, while Daniel 
Craig-starrer Glass Onion: A Knives 
Out Mystery also garnered praise.  

In 2024, she has a bigger an-
nual content budget of $17 billion 
to play with. Aided by a global 
crackdown on password sharing, 
the platform has added 8.8 million 
new subscribers between July and 
September, 2023, on top of the 5.9 
million subscribers it amassed 
in the three months before that. 
These numbers are an indication 
of the influence her decisions carry 
on the binge-watching experience 
of Netflix’s 247.2 million subscrib-
ers across 190 countries, making 
the former beauty queen one of the 
most powerful executives in the 
global entertainment industry.   

  
@SaysVidya

BELA BAJARIA  
52, Chief Content Officer, Netflix

WHY SHE MATTERS
She decides how Netflix 
spends its annual content 
budget of $17 billion to create 
programming for its 247.2 
million subscribers spread 
across 190 countries 
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Brushing aside the 
fact that she’s a 
woman leader, Devika 
Bulchandani is busy 
crafting the stories 
of the various brands 
working with Ogilvy

Creative 
Lead

BY KRISHNA GOPALAN

DEVIKA BULCHANDANI 
54, Global CEO, Ogilvy

BURGER KING, PERNOD Ri-
card, Samsung, Verizon, Unilever, 
Nestlé and IBM—as diverse as 
these brands are, they have one 
thing in common. Some or most of 
their advertising needs are met by 
one global ad agency, Ogilvy—part 
of the £14.43-billion international 
advertising and marketing ser-
vices group WPP, that also owns 
Wunderman Thomson, GroupM 
and Kantar, among others. 

Leading the charge for these 
brands to create a space in the 
hearts of consumers is Ogilvy’s 
Global CEO Devika Bulchandani, 
who has been living in the US for 
over three decades now. Having 
moved to the country in the early 
’90s to do her Masters in Commu-
nications from the University of 
Southern California, Bulchandani 
is now counted amongst the big-
gest names in the world of adver-
tising. But to people who know her, 
she is still just “Dev”. 

Ask her about her experience 
of leading a global organisation 

with operations spread across 131 
offices in 93 countries, and she has 
a stoic answer. “I have been doing 
it for a while,” she told Business To-
day during a recent interaction in 
Mumbai. “What is becoming more 
important is to lead like an Indian, 
and I would not have said that, say, 
10 years ago,” she added. 

Bulchandani joined Ogilvy in 
March 2021 as Global President 
and CEO of North America; in Sep-
tember 2022, she was elevated to 
the corner office. Prior to Ogilvy, 

she had spent over two decades at 
McCann Worldgroup, where the 
success of the Mastercard adver-
tising concept—that evolved into a 
global marketing platform—was a 
big moment for her. 

While Indians holding top 
jobs globally is not an uncommon 
sight anymore, that’s not the case 
in advertising. But at Ogilvy—
a well-acknowledged creative 
powerhouse—Bulchandani is 
fluidly overseeing everything from 
advertising to public relations and 
experience to consulting, among 
other responsibilities. But prod 
her a little about being a woman 
leader, and she makes it clear that 
it’s important for her to show 
other women, “it can be done”. She 
admits, she is “quite militant” that 
women must get a seat at the table. 
“Someone once told me about how 
I never speak about being a brown 
woman. My response was, ‘I never 
speak about being a woman’.”  

  
@krishnagopalan
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WHAT KEEPS ME GOING
Using creativity to not only drive 
business forward but change the 
course of society
 
A LIFE LESSON LEARNT  
ON THE JOB Human energy 
is currency and needs to be 
sustained and protected. I want 
my legacy to be having positively 
impacted people’s lives
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IN ADDITION TO her immensely 
successful acting career, Priyanka 
Chopra Jonas’s business ventures 
span a spectrum of industries. 
From launching her production 
company—Purple Pebble Pic-
tures—that focusses on promoting 
regional and diverse content to 
expanding her beauty and personal 
care brand Anomaly, she sure has 
her hands full. A UK-based beauty 
and cosmetic platform, Cosmetify, 
recently said in a report that after 
singer Rihanna’s Fenty Beauty, 
Anomaly is the wealthiest celebrity 
beauty brand of 2023. She left 
behind global celebrity-owned 
brands like Kylie Jenner’s Kylie 
Cosmetics, Ariana Grande’s R.E.M 
Beauty, and even Selena Gomez’s 
Rare Beauty. Chopra Jonas’s focus 
on natural and sustainable hair 
care products that are free from 
harmful chemicals seems to have 
struck a chord with the customers. 
Anomaly Hair Care recorded an 
impressive revenue of £429 million 
last year. Another one of her invest-
ments, the dating app Bumble, did 
very well, too. In the third quarter 
ended September 30, Bumble’s 
revenue increased 22.8 per cent 
to $221.8 million, compared with 
$180.6 million a year ago.  

What makes her stand apart in 
her acting career as well as her en-
trepreneurial journey is her ability 
to seamlessly transition between 
cultural contexts, from Bollywood 
to Hollywood. This is a testament 
to not just her versatility as an 
actor, but also her role in breaking 
barriers and fostering a more in-
clusive entertainment landscape. 
Despite having a significant in-
volvement in her businesses, Cho-
pra Jonas still manages to be a part 
of some of the biggest entertain-
ment projects, including Amazon 
Prime Video’s Citadel and Netflix’s 
Love Again. She’s expected to be a 
part of Zoya Akhtar’s next film  
Jee Le Zara in which she’ll be shar-
ing screen space with Alia Bhatt 

Just like her stellar acting career that is going 
strong, Priyanka Chopra Jonas is taking the world 
of business by storm  

STAR POWER 

BY PRERNA LIDHOO

PRIYANKA 
CHOPRA 
41, Actor & 

Entrepreneur

and Katrina Kaif. 
Through Purple Pebble Pic-

tures, she aims to immerse the 
business of entertainment with 
stories about India and about the 
South Asian diaspora. She wants 
to bring out stories about girls, 
about women, to create diversity, 
not by just talking about it but 
by “actually letting her work and 
the work that comes out of my 
production company stand for it”. 
Both as an actor and business-
woman, Chopra Jonas has never 
shied away from using her plat-

form to drive positive change 
and redefine the narrative of 

success in the entertain-
ment industry as well as 
in the business that she 
chooses to enter.   

  
@PLidhoo

WHY SHE MATTERS  
She is a force to be reckoned 
with both on and off the silver 
screen thanks to her ability 
to seamlessly transition into 
different roles and the realm of 
entrepreneurship  

 MPW  GLOBAL  

PHOTO BY MILIND SHELTE
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Taking inspiration from 
her mother, Revathi 
Advaithi has navigated 
Flex through various 
challenges successfully. 
Now her focus is on 
growing the organisation

Growth 
Engineer

BY NIDHI SINGAL

REVATHI ADVAITHI 
56, CEO, Flex

WHEN REVATHI ADVAITHI 
joined Flex—the world’s largest 
contract manufacturing firm—
as its CEO in February 2019, 
little did she know that the world 
would soon be in the throes of 
multiple challenges: the Covid-19 
pandemic, increased geopolitical 
uncertainty leading to economic 
concerns, supply chain disruptions 
that were creating component 
shortages across industries 
around the world, and other issues 
that required adaptability and 
resilience from companies glob-
ally. Yet, through it all, Advaithi 
has kept Flex’s focus on achieving 
its long-term strategy focussed on 
driving tech innovation, supply 
chain resilience, and responsible 
and sustainable manufacturing so-
lutions across industries and end 
markets, all the while delivering 
consistent financial results, priori-
tising employee health and safety, 
and continuing to make progress 
on its sustainability journey. 

Dedicated to establishing Flex 

as a trusted global technology, 
supply chain and manufacturing 
solutions partner, with over 100+ 
sites in 30 countries, Advaithi has 
proven instrumental in growing its 
annual revenue to $30.3 billion in 
FY23, up 17 per cent from FY22.  

Advaithi attributes her success 
to the lessons taught by her mother, 
who has served as a shining exam-
ple of strength throughout her life. 
“Witnessing my mother—who had 
no education, and was widowed at 
a young age, with five daughters to 

care for—persevere and build the 
best possible life for her family has 
been an inspiration,” she says. 

Other than taking the company 
to new heights, Advaithi also serves 
on the Advisory Committee on 
Supply Chain Competitiveness that 
advises US Secretary of Commerce 
Gina Raimondo. In March, she was 
also appointed by US President 
Joe Biden to join the US Advisory 
Committee for Trade Policy and 
Negotiations. She also serves as the 
Co-chair of the World Economic 
Forum (WEF) Advanced Manu-
facturing CEO Community, and 
joined the WEF Alliance of CEO 
Climate Leaders. That apart, she is 
also on the boards of Uber, the MIT 
Presidential CEO Advisory Board, 
and Catalyst.org.  

But all said and done, it’s her 
mother’s life of determination and 
setting a positive example that  
she turns to for inspiration in dif-
ficult times.   

  
@nidhisingal

WHAT KEEPS ME GOING
A core value that guides me 
every day is the desire to do the 
right thing 
 
A LIFE LESSON LEARNT  
ON THE JOB A strong work 
ethic, courage to take on new 
challenges, say “yes” to new 
opportunities, learn more, express 
gratitude, and help others 

 MPW  GLOBAL  
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1. ARUNA JAYANTHI  2018  
2. ASHU SUYASH  2019  
3. EKTA KAPOOR  2017  
4. KAKU NAKHATE  2022   
5. KALPANA MORPARIA  2011   
6. KIRAN MAZUMDAR-SHAW  2010  
7. LEENA NAIR  2013   
8. MALLIKA SRINIVASAN  2010   
9. NAINA LAL KIDWAI  2010   
10. NEELAM DHAWAN  2016  

11. NITA AMBANI  2022
12. PALLAVI SHROFF  2019 
13. PREETHA REDDY  2011  
14. PRIYA NAIR  2022   
15. REKHA M. MENON  2021  
16. RENU SUD KARNAD  2012   
17. RENUKA RAMNATH  2012
18. SHANTI EKAMBARAM  2020
19. SHIKHA SHARMA  2010    
20. SHOBHANA BHARTIA  2011

21. SWATI PIRAMAL  2010    
22. VINITA BALI  2012    
23. VINITA GUPTA  2016    
24. VISHAKHA MULYE  2017    
25. ZARIN DARUWALA  2018  
26. ZIA MODY  2011

THE YEARS CORRESPOND TO WHEN 
THESE LEADERS WON THEIR SEVENTH  
BT MPW AWARD AND THEN MOVED  
TO THE HALL OF FAME LIST

Honour Roll
 MPW  HALL OF FAME  

Leaders who have won the BT MPW award seven times are placed in an  
elite list. They are super achievers, who have shown consistency of performance and  

influence over a considerable length of time
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IN TODAY’S EVER-EVOLVING cor-
porate realm, the call for diversity 
and equality has transformed from 
an echoing desire to an essential 
mandate. Though there has been 
a noticeable change, the quest for 
fair representation in corporate 
settings is at a critical juncture and 
needs urgent attention.  

India’s journey towards gender 
diversity in the corporate realm, 
as delineated in the EY report 
titled ‘Diversity in the Boardroom: 
Progress and the Way Forward,’ is 
a testament to this transformative 
path. The rise from a mere 6 per 
cent representation of women in 
boardrooms in 2013 to 18 per cent 
currently demonstrates a signifi-
cant dedication to diversity and 
inclusion in the business world.  

Women’s increased representa-
tion in boardrooms is not just a sta-
tistical triumph but also a cultural 
and systemic shift. It signifies a 
change in the narrative, a redefining 
of traditional paradigms that have 
long governed the corporate world. 
While these positive developments 
are encouraging, they also highlight 
the complex nature of the challeng-
es that still need to be overcome. 
Beyond the numbers, the depth 
of representation, the inclusion of 
women in decision-making, and 
the transformation of workplace 
culture are ongoing pursuits.

REGULATORY MEASURES
The paradigm shift in India’s corpo-
rate gender diversity is also due to 
the regulatory framework, particu-

larly the pivotal role played by the 
Companies Act, 2013. It mandated 
the inclusion of at least one female 
director on certain categories of 
corporate boards, driving a signifi-
cant evolution in gender inclusivity 
within corporate leadership.  

The impact of these regulatory 
strides transcends mere numbers. 
It is about fostering an environ-
ment where diversity is not a mere 
checkbox but an ingrained aspect 
of corporate culture. Beyond the 
statistical rise in female represen-
tation, these legal mandates have 
shown the profound influence of 
regulatory measures on igniting 
transformative change. It is not 
just about meeting quotas, but 
about creating an environment 
where merit, talent, and diverse 
perspectives are valued.  

Despite the progress towards 
gender diversity, there is still a long 
way to go. Amplifying this momen-
tum requires unified efforts from all 
stakeholders. It involves nurturing 
a culture that not only recognises 
diversity but actively champions it. 
This journey necessitates focussed 
commitment, continued advocacy, 
and a collective dedication to ensure 
that diversity isn’t just a compliance 
measure but a core value that drives 
corporate excellence.  

EMPOWERING INDIA’S  
ECONOMIC FUTURE
As India strives for 8 per cent 
GDP growth by 2030, it is clear 
that higher female workforce par-
ticipation and a strategic focus on 

Regulations have helped foster an environment 
where diversity is ingrained in corporate culture

THE ROLE OF WOMEN S 
LEADERSHIP IN  
INDIA S PROGRESS  

As India strives 
for 8 per cent 
GDP growth 
by 2030, it 
is clear that 
higher female 
workforce 
participation 
and a strategic 
focus on 
upskilling must 
be prioritised

BY SWATI PIRAMAL
VICE CHAIRPERSON, 
PIRAMAL GROUP
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upskilling must be prioritised. The 
foundation for sustained economic 
growth rests on fiscal policies, 
infrastructural investments, and 
also on the mobilisation of women 
into the workforce and the com-
mitment to enhancing the skill sets 
of the entire working population. 

The female labour force partici-
pation rate has reached 37 per cent 
in 2023, per the Periodic Labour 
Force Survey Report 2022-23. This 
increase signifies a positive shift 
towards greater economic inclusion 
and empowerment of women, fos-
tering a more diverse and dynamic 
labour landscape. Further, by in-
vesting in the development of skills 
and promoting a culture of lifelong 
learning, India can not only en-
hance the productivity of its labour 
force but also ensure its adaptability 
to the rapidly evolving economy. 

This dual strategy will not only 
fortify the foundation of economic 
growth but also drive a transfor-
mational wave of innovation and 
efficiency across industries. I be-

lieve this convergence of increased 
female participation and a skilled 
workforce will undoubtedly propel 
the nation towards its ambitious 
GDP target.

USHERING IN A NEW ERA 
India’s progress towards achieving 
greater gender diversity in corpo-
rate boardrooms is commendable, 
but we still have a long road ahead. 
To harness the economic and stra-
tegic benefits of gender diversity, 
ongoing initiatives to promote 
women into leadership roles are 
imperative.    

Organisations have the opportu-
nity to deploy an array of strategic 
initiatives. Foremost among these is 
the launch of mentorship and lead-
ership development programmes, 
specifically designed to support 
and nurture female professionals. 
Such programmes represent a piv-
otal facet of empowerment, provid-
ing women with the essential skills 
and confidence required to ascend 
to leadership positions within the 

corporate hierarchy.  
Secondly, the implementation 

of flexible work policies stands 
as a critical imperative. These 
policies serve as a cornerstone for 
achieving an enhanced work-life 
equilibrium, with a particular 
emphasis on supporting women 
who often navigate caregiving 
responsibilities. By giving women 
professionals the flexibility to 
manage their professional com-
mitments alongside their personal 
obligations, these policies will help 
augment their proclivity to pursue 
and excel in leadership roles.  

Furthermore, companies can 
proactively stimulate gender 
diversity by actively endorsing the 
establishment of networking and 
support groups exclusively tailored 
to women professionals in leader-
ship roles. These forums provide an 
invaluable platform for women pro-
fessionals to exchange experiences, 
extend guidance, and nurture each 
other’s professional development.  

India’s remarkable progress in 
boosting gender diversity within 
corporate boardrooms is a product 
of both regulatory interventions 
and a growing appreciation of the 
pivotal role diversity plays. The 
path to greater representation for 
women is not without challenges, 
yet it is a journey with promise, 
potential, and the reshaping of 
businesses into dynamic, inclusive, 
and ultimately successful entities.  

This transformative journey 
isn’t just about balancing numbers; 
it’s about harnessing the power of 
diverse perspectives to drive inno-
vation, foster resilience, and create 
corporate cultures where every-
one’s voice is not just heard but 
valued. It is a narrative of change 
that not only benefits businesses 
but also society at large, setting 
the stage for a more equitable and 
progressive Bharat.  

  
Views are personal

ILLUSTRATION BY RAJ VERMA
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BY VIDYA S. AND ASHISH RUKHAIYAR

Nearly a decade since it was 
mandated that India Inc. open its 

boardrooms to women, they have got 
their foot in the door. But there is still 

plenty of room to create a healthy 
gender balance in letter and spirit

 MPW  BOARDROOM DIVERSITY  

ILLUSTRATION BY RAJ VERMA
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SEVERAL YEARS AGO, 
corporate veteran Arun 
Duggal was part of a board 

discussion to consider firing an 
otherwise thoroughly 
professional company secretary 
who had made a grave error. While 
the board was focussed on the 
severity of the mistake, Duggal 
recalls its only woman director 
pointing out: How can you punish 
a person for making an honest 
mistake that any one of us could 
have made? “She went a step 
further and said, ‘Have you 
considered how terrible he must 
be feeling? We should tell him it 
was a mistake that embarrassed 

us. But it happens, so let us move 
on’,” says the Chairman of ratings 
agency ICRA, who is a former CEO 
of Bank of America, India.    

Duggal—who co-founded 
industry body Ficci’s Women on 
Corporate Boards programme 
with Avaana Capital’s Founding 
Partner Anjali Bansal to identify 
and mentor high-potential women 
for board positions through 
one-on-one mentorships—says 
the discussions are always richer 
when women are on the board. 
Mark Mobius, the guru of emerg-
ing market investing, agrees. “I 
don’t care what the sector is; it 
is good to have a woman on the 

board. More than that, maybe the 
chairperson as a woman… I really 
think that women directors are 
very important to a company,” 
he says. “The decisions are more 
balanced. There is more empathy 
in difficult situations,” adds Dug-
gal, as he lists out more than half 
a dozen traits that make women 
valuable additions to the board.   

But why should including more 
women on boards come with spe-
cific benefits any more than with 
men? With women accounting for 
half the world’s population and half 
the customer base of most compa-
nies, it should be but natural for the 
top body to be representative, say 
experts. India’s current and first 
full-time woman Finance Minister, 
Nirmala Sitharaman, had put it 
emphatically: “We are not asking 
for inclusivity. We are not asking 
for gender parity. You want more 
profit, get me in.” Sitharaman said 
this at a women directors’ conclave 
in Mumbai in September 2022, 
referring to data showing that com-
panies with women on their boards 
turned in more profits.   

In the nearly 10 years since 
markets regulator the Securities 
and Exchange Board of India 
(Sebi) made it compulsory for 
listed companies—subject to cer-
tain criteria—to have at least one 
woman director on their board, 
the needle is surely and steadily 
moving. An EY report from Oc-
tober 2022 shows that women’s 
representation on Indian corpo-
rate boards has tripled from 6 per 
cent in 2013 to 18 per cent in 2022. 
As per primeinfobase’s analysis of 
Nifty 500 companies, the absolute 
number of women directors in 
India has more than doubled since 
2015, after the Sebi guidelines 
became effective. But a closer look 
reveals that the country is still 
some distance away from going 
beyond checking the boxes. 

A Long Way to Go

 MPW  BOARDROOM DIVERSITY  

SOURCE  EY’S ‘DIVERSITY IN THE BOARDROOM’ REPORT
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Women’s representation on corporate boards 
of Nifty 500 companies has tripled to 18 per 
cent in 2022 from 6 per cent in 2013

Almost 95 per cent companies of the Nifty 
500 have at least one woman board member 
compared to 69 per cent in 2017

More than 40 per cent have gone beyond the 
regulatory mandated limit to appoint more 
than one woman board member. But less than 
5 per cent have a woman as the chairperson

The Nomination and Remuneration Committee 
(NRC) and Audit Committee of the boards of 
Nifty 500 companies are customarily reserved 
for male board members. But this is changing

NRC had 13 per cent women board members in 
2017. In 2020, this had increased to 18 per cent. 
Audit had 12 per cent women board members in 
2017. In 2020, this had increased to 16 per cent
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The situation in India, despite 
its ‘golden skirts’—a term coined 
to refer to the same small set of 
distinguished women who get 
circulated across multiple board 
positions—is not as bad as it is in 
Norway, where women are known 
to hold 25-35 directorships each. 
And one needs to thank the Com-
panies Act, 2013, for this, as the 
law caps the maximum number 
of directorships any person can 
hold at a given time at 10 in listed 
companies and 20 if it is expanded 
to all companies. But it is still 
quite concentrated in India where 
605 women hold the 803 board 
positions in Nifty 500 firms, per 
the 2022 EY report. Incidentally, 
the Companies Act made it man-
datory for certain firms to have at 
least one woman on their boards.     

Pallavi Shroff, Managing Part-
ner of legal firm Shardul Ama-
rchand Mangaldas, agrees that 
this indeed is the case. With five 
directorships, she is among the 
women directors with the maxi-
mum number of board representa-
tions in Nifty 500 companies. “It 
is not correct. Companies need to 
realise that younger women have 
a lot to offer as directors,” she 
says, adding that the onus is also 
on senior women board members 
to encourage boards to appoint 
newcomers. Radhika Gupta, MD & 
CEO of Edelweiss Asset Manage-
ment, says it is perhaps easy to 
default to a few tried and tested 
names. “We would probably do a 
better job at widening the net (of 
women in the workforce) rather 
than just the boards because fi-
nally boards play an advisory and 
oversight role,” says Gupta. 

According to Preetha Reddy, 
Vice Chairperson of Apollo Hos-
pitals Enterprise, the judicious se-
lection of board members stands 
not only as a matter of prudent 
practice, but also as a safeguard 

Vinita Bali, former MD & CEO 
of Britannia Industries, who has 
worked extensively with listed 
companies in India and overseas in 
executive and independent direc-
tor positions, says she initially 
found herself to be the lone woman 
independent director in board-
rooms. “But that has changed. I 
guess it is also partly a reflection of 
the boards I have been on in India 
such as Titan, CRISIL, Syngene—
all companies that believe in 
diversity beyond gender.”

Lone Woman Directors
For starters, several boards have 
a lone woman director because 
of companies sticking to the bare 
minimum mandated by law. EY 
data shows that about 60 per cent 
of the Nifty 500 companies have 
just one woman board member, 
while less than 5 per cent of 
the companies have women as 
chairpersons. Only nine of the 
Nifty 500 companies have 50 per 
cent women’s representation, per 
primeinfobase.  

On the Right Track
 Representation of women in 

India Inc.’s boardrooms has risen 
consistently over the years 

  In absolute terms, the number 
of women directors has more than 
doubled in the past eight years

870 TOTAL NUMBER OF WOMEN 
DIRECTORS IN THE NIFTY 500 
COMPANIES AS ON OCTOBER 
26, 2023, PER PRIMEINFOBASE

NOTE RISE IN WOMEN’S REPRESENTATION OVER THE YEARS; ONLY THOSE 
COMPANIES THAT ARE CURRENTLY PART OF THE NIFTY 500 HAVE BEEN 
CONSIDERED FOR THE EARLIER YEARS SOURCE PRIMEINFOBASE.COM

Date

Total No. of  
NSE-listed  

companies being  
considered

Total  
directorships

Total women 
directorships

Women’s  
representation

Mar 31, ’15 340 3,208 367 11.44%

Mar 31, ’20 427 3,910 636 16.27%

Mar 31, ’21 450 4,026 676 16.79%

Mar 31, ’22 479 4,462 780 17.48%

Mar 31, ’23 493 4,660 842 18.07%

Oct 26, ’23 497 4,752 870 18.31%
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against multifaceted challenges. 
With four sisters involved in the 
business, women hold six of Apol-
lo’s 11 board positions—which is 
among the highest in India. “Our 
boardroom is just one of the areas 
with high women’s representa-
tion, and we have seen its benefits 
across the spectrum—from well-
rounded and informed decision-
making to a deeper understanding 
of the needs of our customers, as 
well as better talent attraction and 
retention,” she says. 

Where are the Women?
At the other end of the spectrum, 
companies pay lip service by 

including extremely young 
and inexperienced women. 
Neharika Vohra, Professor of 
Organisational Behaviour at IIM 
Ahmedabad—who has researched 
women on boards—says her 
research showed that there were 
firms with B.Com graduates in 
their mid-twenties as indepen-
dent directors. “You are just 
putting her there so that she has 
no voice. She’s so inexperienced 
that she is possibly just happy to 
have the position, but has nothing 
to contribute and is not a threat 
either,” says Vohra. Bali adds that 
it cannot be assumed that every 

company really wants a culture 
of transparency and candour. “If 
a company’s culture is that the 
Chairman decides and all other 
directors generally agree, then 
there is no independent perspec-
tive on those boards.”  

A common retort is that the 
available pool of women to choose 
from is too small. But it is just a 
question of enlarging the roster 
by looking beyond just those with 
prior CEO experience. There is a 
rich universe of non-CEO execu-
tives, retired IAS officers, retired 
PSU officials and academics 
waiting to be tapped. “Of course, 
relevant experience matters. But 

that can be found in functional 
expertise in the C-suite as well,” 
says Bali. “Companies can hire 
technical experts. But effective 
board members are there for their 
broad wisdom of corporate strat-
egy, human motivations, service 
to society and looking after the 
customer interests,” adds Duggal.   

A lot boils down to how com-
panies approach board member 
selection—which is typically 
through references in India. “All 
my overseas boards have been 
the result of a professional search 
process that the respective com-
panies have undertaken to refresh 

The Woman 
Director Rule

 MPW  BOARDROOM DIVERSITY  

SOURCE EY REPORT, BT RESEARCH

Women managers progress 
slowly due to a lack of mentors, 
unequal opportunities and 
gender bias

Sebi Listing Agreement 
was amended in 2004; 
clause for appointment 
of a woman director was 
introduced

Under the Companies Act, 
2013, at least one woman 
director is mandatory for 
boards of all listed firms and 
certain unlisted entities

It also mandated that any 
vacancy arising had to be 
compulsorily filled within 
three months

In 2017, the Kotak Com-
mittee on Corporate Gov-
ernance proposed at least 
one woman independent 
director in boards of all 
listed firms

The deadline for the Top 
500 firms was April 2019 
and April 2020 for the Top 
1,000 companies
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 As many as three women hold
six directorships each in the 
Nifty 500 companies

Women with the most
directorships are mostly 
above the age of 60

FIGURES IN BRACKETS INDICATE THE AGE OF WOMEN WITH
THE MOST DIRECTORSHIPS; DATA FOR NIFTY 500 COMPANIES;
SOURCE PRIMEINFOBASE.COM

their boards. In India, there
is still a lot of who the Chair-
man knows and wants on the
board,” says Bali. “Companies 
advertise for all other impor-
tant positions. Have you ever
seen any advertisement for
board positions seeking talent
from the open market?” asks 
Manoj K. Raut, CEO & Secre-
tary General of the Institute
of Directors, India. The
organisation trains, certifies, 
and mentors directors, and
helps them get empanelled on
different boards.   

Vohra of IIMA, who serves
as independent director
herself and trains corporates 
in leadership, says an Indian
board places a premium on
knowing the person being 
selected because they are
trusted with all kinds of in-
formation. “It is seen as a high
cost to the company when the 
woman being selected is un-
known to their network. That 
is why so few women keep
getting circulated around
boards.” When that is the
case, how much meaningful
contribution can the person
in question make for the com-
pany’s growth and strategy? 
Very little, says Raut. “Once 
you are on the board, you will
be on several committees.
And those meetings can go 
on for long. Nothing can be
finalised overnight.”   

Speaking of committees,
women board members are
traditionally limited to lead-
ership positions in Grievance
and CSR committees, while
the Nomination and Remu-
neration Committee (NRC) 
and Audit Committee, which
are perceived as important,
are customarily reserved for
men. But here, too, the EY 
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PSUs, however, fare poorly 
in terms of women’s repre-
sentation on their boards

Only nine firms in the Nifty 
500 have at least 50 per cent 
women on their boards

NIFTY 500 FIRMS WITH THE BEST AND WORST WOMEN’S
REPRESENTATION ON BOARDS; DATA AS OF OCTOBER 26,
2023 SOURCE PRIMEINFOBASE.COM
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report shows an improvement of 
5-6 percentage points to 16-18 per 
cent representation across the 
Nifty 500 companies as of 2020. 
“I do see companies appointing 
women to nomination & remu-
neration committees, but their 
appointment to audit committees 
may not be very frequent,” says 
Shroff.  “The reality is that a lot 
of the women selected for board 
positions are not with that kind of 
audit expertise,” says Vohra. Raut 
adds that women would benefit 
from acquiring a basic under-
standing of the balance sheet and 
sustainable investment planning. 

The Way Forward
Networking is one of the best 
ways for women to get into more 
boards. That’s how the men do it, 
say experts. These days, several 
networks run workshops, mentor 
women and enable their board 
placements. Raut says women’s 
participation in his organisation’s 
programmes has risen steadily 
over the past four to five years, 
with 25 per cent of every batch 
now being women. Speaking 
strictly about professional board 
appointments, Bali has a different 
view. “If we are selecting members 
based on competence, there is 

no reason why first-time women 
directors need to undergo special 
training which their male coun-
terparts don’t need to.” 

But what really helps women to 
be more effective board members 
is critical mass. “There is enough 
and more evidence to say that 
to really make a big difference, 
you need at least two to three 
women on the board. Otherwise, 
the voice of a single woman gets 
drowned,” says Bali. Duggal 
agrees. “A quarter to 33 per cent 
of your board has to be women 
directors to enhance the impact 
of having women on them.” 

He sees the jump from the cur-
rent 18 per cent representation 
to 25 per cent as being crucial. 
“Once that happens, it will be-
come automatic (where it starts 
becoming the norm to have more 
women on company boards).” 
Along the way, sensitisation of 
the small and big things is much 
needed. For instance, Vohra 
points out, the standard issue 
green-notary stamp still says 
‘Chairman’ and not ‘Chairper-
son’. “We should have fixed it 
by now. Every time I get such a 
paper, I replace ‘Chairman’ with 
‘Chairperson’ and then sign.”   

 MPW  BOARDROOM DIVERSITY  

“Companies need to 
realise that younger 
women have a lot to 
offer as directors.  
We who are senior 
women on boards 
should also encourage 
boards to appoint 
younger women as 
directors”

“There is enough and 
more evidence to say 
that to really make a 
big difference, you 
need at least two to 
three women on the 
board. Otherwise, 
the voice of a single 
woman gets drowned”

PALLAVI SHROFF 
MANAGING PARTNER, SHARDUL 
AMARCHAND MANGALDAS & CO

VINITA BALI 
FORMER MD & CEO,  
BRITANNIA INDUSTRIES

EY data shows that about 60 
per cent of the Nifty 500 com-
panies have just one woman 
board member
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Sumit Agrawal, Founder of 
Regstreet Law Advisors, points 
out that the mandatory provi-
sions of the Companies Act and 
Sebi Regulations are catalysts 
for change in the boardroom, 
much like the evolution of 
family laws regarding women’s 
succession and property rights
with help from the Supreme 
Court. “Perhaps, it is time to 
extend the mandate to all listed
companies, moving beyond the 
Top 1,000, and enforce it rigor-
ously against those who don’t 
comply,” says the former Sebi
officer.     

While the Sebi rule has
ushered in quantitative change,
experts agree that there is only 
so much the law can fix where 
intent is lacking.  Again, the 
Finance Minister had minced 
no words last September when 
she said it was ultimately up to 
the corporates to open up their 
boardrooms. “The industry will 
have to take the lead. The gov-
ernment cannot do any more 
nudging. It cannot be breathing 
down on behalf of 50 per cent of 
the population. The pressure, 
reasoning, and building of a 
greater sense of conscious deci-
sion-making have to come from 
society to push this agenda,” 
she had said.   

With that, the ball is now 
firmly in the court of India Inc.’s 
boardrooms to not just comply 
in letter, but also be more wel-
coming in spirit. Duggal is hope-
ful: “The rule is only 10 years 
old. Give it another 10 years 
and we won’t even have to talk 
about the gender composition 
of boards. There may even be
boards with women chairs and a
majority of women directors.”   

Amen to that.

@SaysVidya, @ashishrukhaiyar

SOURCE EY REPORT
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There is a significant diver-
gence in gender diversity on
boards across industries

Compared to countries like 
the US, women’s representation
on boards is low in India

  Sectors like Energy & 
Utilities and Banking & Capital
Markets have stagnated

Countries like France, Sweden
and Norway have the best wom-
en’s representation on boards

SOURCE EY REPORT
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IT HAS BEEN 10 years since the 
Indian government brought about 
amendments to the Companies 
Act, making it mandatory for listed 
firms to have at least one woman 
on the board of directors.   

In fact, India was the first devel-
oping country to introduce quotas 
for women on boards in 2013. A few 
years later, the Securities and Ex-
change Board of India (Sebi) made 
it compulsory for the top 1,000 
listed entities to have at least one 
woman independent director. By 
the end of FY23, over 4,700 women 
directors were serving on the 
boards of 3,200 listed companies in 
the country, per data from the Min-
istry of Corporate Affairs (MCA). 
The regulatory push has increased 
women’s representation in Indian 
corporate boardrooms to 18 per 
cent in 2022, per an EY report, but 
a lot more still needs to be done.  

According to a 2022 Deloitte 
Global study, women in India have 
a higher “stretch factor”—the aver-
age number of board seats held by 
a particular individual—than men. 
This means a small cohort of the 
same women are serving on a large 
number of corporate boards. This 
is despite the fact that more than 
6,000 women are currently regis-
tered with the Indian Institute of 
Corporate Affairs—a part of the 
MCA—which manages a databank 
of available board directors.  

Gender Diversity Key to India’s 
Growth: It is imperative to un-

derscore that the advancement 
of women in the workforce is not 
just a moral or ethical imperative; 
it is a pragmatic strategy with far-
reaching implications for India’s 
economic prosperity and global 
competitiveness. Embracing the 
full potential of women in leader-
ship positions is not just about 
achieving gender balance, but is a 
catalyst for unlocking unprec-
edented economic growth and 
sustainable development.   

To achieve gender diversity 
in the boardroom, India Inc. will 
need to create a robust leadership 
pipeline for women. Improving 
the representation of women in 
corporate leadership will not only 
enhance company performance 
but also foster a culture of greater 
inclusion and diversity throughout 
the entire workforce.  

This issue holds particular sig-
nificance for a country like India, 
where the decline in female labour 
participation is a cause for concern. 
Despite the remarkable growth of 
the Indian economy, which has ex-
panded over 10-fold since 1990, the 
share of women in the workforce 
has dwindled from 30 per cent to 19 
per cent in 2021, per World Bank.   

The alarming statistic that less 
than 20 per cent of India’s women 
are engaged in paid employment, 
compared to over 70 per cent of 
men, underscores the urgency of 
addressing this imbalance.  

In the context of India’s ambi-
tious goal of becoming a $5-trillion 

Women in leadership roles can enable unpreceden-
ted economic growth and sustainable development  

EMPOWERING 
WOMEN IN INDIA 
INC. S BOARDROOMS  

BY KIRAN  
MAZUMDAR-SHAW
EXECUTIVE CHAIRPERSON, 
BIOCON AND BIOCON 
BIOLOGICS

To achieve 
gender 
diversity in the 
boardroom, 
India Inc. 
will need to 
create a robust 
leadership 
pipeline for 
women
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economy, the economic empower-
ment of women becomes non-
negotiable. According to research 
by the International Labour Orga-
nization (ILO), doubling the share 
of women in the workforce would 
help raise India’s GDP growth 
rate from 7.5 per cent to 9 per cent. 
Beyond economic growth, gender 
equality and women’s empower-
ment are essential to achieving 
the UN Sustainable Development 
Goals (SDGs).  

Empowering Women to Excel in 
Leadership Roles: Today, women 
outnumber men in higher educa-
tion in India. And yet they lag be-
hind men in corporate leadership. 
According to a survey by the IBM 
Institute for Business Value (IBV) 
and Chief, only 39 per cent of com-
panies in India promoted women 
to leadership roles, compared to 45 
per cent globally.  

Diversity is crucial for success 

because it adds dimension and 
perspective, which fosters cre-
ative thinking to solve problems. 
We pride ourselves on being an 
equal-opportunity employer and 
aim to have one of the strongest 
diversity, equity, and inclusion 
(DEI) practices in the industry. 
A third of Biocon’s nine-member 
board are women. In fact, Biocon’s 
performance on board diversity 
is representative of the broader 
Indian life sciences sector, which 
leads all others with the highest 
percentage of women on boards at 
24 per cent.   

Over four-and-a-half decades 
of leadership have taught me that 
women’s intrinsic emotional intelli-
gence allows them to empathise and 
connect with others. Their compas-
sion, sensitivity, and multitasking 
abilities help them solve problems 
with a clear head. Moreover, women 
are good team players and more 
democratic as team leaders.  

A Diverse Boardroom is the Key 
to Success: Numerous studies 
have indicated that companies 
with more women on their boards 
and top leaders are more profitable. 
Gender-diverse boards may lead 
cultural transformations that help 
organisations negotiate the cur-
rent volatile, uncertain, complex, 
and ambiguous landscape beyond 
financial success. They can influ-
ence how corporations respond to 
global challenges, navigate macro 
and geopolitical shifts, adapt 
to new regulations and address 
heightened scrutiny of climate 
change and ESG-related initiatives.   

To realise this transformative 
potential, corporate entities in 
India must proactively formulate 
comprehensive gender diversity 
strategies, promoting an inclusive 
environment that facilitates equal 
participation at all organisa-
tional levels. This necessitates 
initiatives to attract and retain 
talented women, ensure equitable 
compensation, and cultivate a 
robust pipeline of female talent, 
ultimately contributing to a more 
balanced representation on corpo-
rate boards.  

Simultaneously, women lead-
ers must embrace their rights, 
articulating and registering their 
perspectives while cultivating 
unwavering confidence in their 
competence and leadership acu-
men. Championing their place in 
senior leadership and boardroom 
roles requires not only individual 
assertion but also a commitment 
to mentorship, promoting other 
women to senior positions and 
nurturing a broader pool of talent 
poised for board positions.   

In the pursuit of a more inclu-
sive corporate landscape, collabo-
ration and empowerment can pave 
the way for sustained success and 
innovation on a global scale.  

  
Views are personal

ILLUSTRATION BY RAJ VERMA
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THE HEALTHCARE AND PHARMACEUTICAL SECTORS ARE EXPERIENC
STRIDES. BUT, IT IS STILL A CHALLENGE TO REACH LEA

A WORK IN

ILLUSTRATION BY 



CING A POSITIVE SHIFT WITH MORE AND MORE WOMEN MAKING BIG 
ADERSHIP POSITIONS       BY NEETU CHANDRA SHARMA

 PROGRESS

ANIRBAN GHOSH
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WHEN NAMRATA VARDAM was researching career 
paths after her BSc in Zoology, followed by an MBA, 
she picked hospitality sales. But selling hotel rooms 
and banquets left her hungry. She switched to 

pharmaceutical sales. Today, Vardam, 33, is a product ex-
ecutive at Entod Pharma, a specialist in ophthalmic and 
ENT medicines, but has switched from sales to market-
ing. She is happy with her choice: she has a meaningful 
role in connecting science with people. “I’m fascinated 
by the blend of science and communication. The pharma 
industry offers a chance to make complex science under-
standable to a wider audience,” says Vardam.

Healthcare and pharmaceuticals are being trans-
formed by the entry of women at all levels—women who 
are creating a new era of inclusivity and diversity. 

Possibly more than any other sector, India’s health-
care and pharma have been known for a few decades 
now for women at the top, whether they were joining 
the family business (Sangita Reddy and her three sisters 
at Apollo Hospitals) or creating a world-class business 
(Kiran Mazumdar-Shaw of Biocon).

More women are getting boardroom seats, as con-
sultancy EY says in its October 2022 report ‘Diversity 

 MPW  HEALTHCARE & PHARMA  

in the Boardroom: Progress and the Way Forward’. The 
EY report says India has made substantial progress, 
with women accounting for an average of 18 per cent of 
board seats in 2022, up from just 6 per cent in 2013.

This number, based on companies in the BSE 200 in-
dex, puts India among those with less than 25 per cent, 
such as Singapore (24.1 per cent), Brazil (18.2 per cent), 
Hong Kong (17.9 per cent), and Japan (14.7 per cent). 

In India, the life sciences sector took the lead, with 
women holding 24 per cent of board seats in October 
2022, followed by the media & entertainment sector.  

THE BECKONING   
Today’s educational landscape offers more opportuni-
ties for women in areas such as medicine and pharmacy. 
And not just in entry- or mid-level jobs: more women are 
getting into boardrooms at pharma and healthcare com-
panies. While some get board seats by inheriting a busi-
ness, others are gunning for management jobs.   

Why are so many women getting into the healthcare 
and pharma industry? Is it driven by a personal calling, 
societal dynamics, or the sector’s unique opportunities?

Meenakshi Nevatia, Country President & Managing 

BOOSTER  
DOSE 
The rise in the number of  
women in the workforce of India’s 
healthcare and pharmaceutical 
sectors can be attributed to:

TRADITIONAL 
ROLES

Women have 
always been the 
backbone of care-

giving, making 
healthcare a 
perfect fit for them. 
Their staunch 
determination 
and passion help 

them to address 
critical healthcare 
issues and create 
innovative solutions 

INCREASED 
EDUCATIONAL  
QUALIFICATIONS

Female students 
have started to 
outnumber males 
in Indian medical 
schools, indicating 
a positive trend for 
gender diversity in 
medical education 

JOB STABILITY

The prevalence 

of steady career 
opportunities makes 
the pharma and 
healthcare sectors 
attractive for women   

GOVERNMENT 
INITIATIVES

Policies such as 
Pradhan Mantri 
Kaushal Vikas Yojana 
help bring more 
women into the 
labour force, while 
regulations like the 
Maternity Benefit 
Act encourage their 
participation and 
equal opportunities 
in healthcare 
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Director of Pfizer India, a subsidiary of the US major, 
says that given the extensive footprint of global pharma 
companies in India and the rise of their Indian counter-
parts, the sector offers women plenty of roles and ca-
reer opportunities, ranging from office-based roles to 
customer-facing ones that require travel.

“We tend to see a greater diversity in the office-based 
roles including research & development, medical affairs, 
marketing, human resources, and finance primarily due 
to the predictability of working hours and the flexibil-
ity in working from home as needed,” says Nevatia, an 
MBA from IIM Ahmedabad, with extensive experience 
in sales, marketing, and business leadership positions at 
McKinsey and Novartis Pharma, among others.

Ameera Shah, Promoter and Managing Director of 
Metropolis Healthcare, which runs a chain of diagnos-
tic laboratories, slices the answer into two segments: 
women joining at the junior level and those in leader-
ship positions. “The former’s motivation to have a ca-
reer in the healthcare or pharma sector stems from job 
safety, job security, the absence of rigid timelines, and 
more predictable working hours, leading to a healthier 
work-life balance,” says Shah. “Moreover, the industry 

fosters a culture of care and empathy, creating a female-
friendly environment,” she says. Shah says women 
looking for leadership roles in pharma and healthcare 
need business sense and the ability to integrate scien-
tific principles into the business landscape.

According to government data, women are signifi-
cant in India’s healthcare system, contributing to 70-80 
per cent of the services. In India, women have histori-
cally dominated nursing and allied health professions.

Dr Vandana Lal, Executive Director at diagnostic 
chain Dr Lal PathLabs Ltd, a family business that has 
turned professional, says: “As the healthcare sector 
evolves, many women are moving from purely technical 
to techno-managerial roles and excelling as executive 
leaders.” An MBBS with an MD in pathology, Lal says 
many women are drawn to healthcare because of an in-
trinsic desire to positively impact people’s lives and con-
tribute to the community’s well-being.

“The ability to serve others gives women a sense of 
fulfilment and career satisfaction…. They have better 
soft skills, and the healthcare field, being an essential 
service, requires such a dedicated workforce,” says Lal, 
whose husband, Dr Arvind Lal, son of the founder, is 

WOMEN POWER
Leadership and aggregate female representation in 
select healthcare sub-sectors

#AGGREGATE REPRESENTATION IS TAKEN FROM DATA OF 107 ORGANISATIONS AND 
LEADERSHIP REPRESENTATION IS TAKEN FROM DATA OF 26 ORGANISATIONS
*FOR LEADERSHIP ROLES, C-SUITE, HEADS OF BUSINESSES AND FUNCTIONS, HODs, 
MEDICAL DIRECTOR, DEAN, SVPs, ETC. ARE CONSIDERED 
SOURCE DASRA WOMEN IN LEADERSHIP REPORT

LEADERSHIP 
REPRESENTATION*

AGGREGATE 
REPRESENTATION#

WOMEN IN LEADERSHIP 
POSITIONS  

WOMEN IN OVERALL 
WORKFORCE 

 Private hospitals 25-30% 54%

 Diagnostics 15-25% 30%

 Pharmacies/distributors 10% 10-15%

 Healthtech 10-30% 30-40%

 Pharma & biotech 5-10% 8%

 Medical equipment and supplies 10-20% 15-20%

 Financial institutions (insurance) 10% 20-30%
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 MPW  HEALTHCARE & PHARMA  

Executive Chairman. The firm has nearly 1,600 female 
employees, about 28 per cent of the workforce. Of these, 
around 1,200 women hold technical positions, includ-
ing those of doctors and technicians.

Arushi Jain, Director of Akums Pharmaceuticals & 
Drugs, one of the largest contract manufacturers in In-
dia, says there is no single factor why women are attract-
ed to healthcare and pharma. “The presence of women 
in healthcare and pharma is the result of a combination 
of personal calling, societal changes, and the diverse op-
portunities this field presents,” says Jain, an alumnus of 
IIM Ahmedabad and a chartered accountant. 

Moreover, societal dynamics have evolved to sup-
port gender diversity in these fields, with increasing op-
portunities and encouragement for women in health-
care. “Women are drawn to this sector not only for the 
chance to make a meaningful impact on people’s lives 
but also due to the potential for professional develop-
ment and access to leadership positions,” says Jain. 

   
WHY WOMEN OUTSHINE MEN 
Shah of Metropolis, a company founded by her father 
that she helped get listed in 2019, says women bring con-
scientiousness and sincerity, which align well with the 
healthcare and pharma sectors’ emphasis on empathy 
and compassion. “But women have historically confront-
ed hurdles in these industries, especially at senior levels, 
which have traditionally been male-dominated and pa-
triarchal,” says Shah. “Age is another factor to consider, 
given that many healthcare professionals are older, and 
being a young woman can sometimes pose challenges. 
Nevertheless, over the past two decades, I have wit-
nessed significant strides in addressing these challenges, 
with an increasing array of opportunities and a more in-
clusive environment for women in healthcare and phar-
ma businesses,” says Shah. 

There is a significant female presence at the junior 

LEADING FROM 
THE FRONT 
Some of the prominent women in India’s 
pharma and healthcare sectors 

AMEERA SHAH
Promoter & MD, Metropolis 
Healthcare

KIRAN MAZUMDAR-SHAW 
Executive Chairperson, Biocon 
and Biocon Biologics

PREETHA REDDY
Vice Chairperson, Apollo 
Hospitals Enterprise  

SAMINA HAMIED 
Executive  
Vice Chairperson, Cipla  

SANGITA REDDY
Joint Managing Director, 
Apollo Hospitals Enterprise

level, comprising around 75 per cent of the workforce.
Sangita Reddy, the youngest of Apollo’s Founder & 

Chairman Prathap C. Reddy’s four daughters, all in the 
management, says meaningful inclusion of women is not 
just a moral imperative but a strategic necessity as we 
“navigate the evolving landscape of healthcare and phar-
ma”. For decades, healthcare has been one of the best in-
dustries for women by several yardsticks, she adds. 

The inherent ability of women to nurture gives 
them an added advantage. “Handling complexity and 
customer-centric empathy add to critical skills that I 
have always found valuable for healthcare leaders, and 
women excel in both these areas,” says Reddy. 

With women running many healthcare and pharma 
companies, gender diversity has improved in the sector. 
For instance, Shah says Metropolis aims to maintain a 
50-50 ratio overall. Metropolis has initiatives like ‘The 
Full Circle – Career 2.0 for Women’ that support women 
who have taken career breaks and are looking to re-enter 
the workforce. The programme provides flexible work 
options, including work-from-home, hybrid, part-time, 

Healthcare and 
pharmaceuticals are 
being transformed  
by the entry of  
women at all levels



| 119

Business Today  24 December 2023

full-time, hourly, or project basis. “Our consistent fo-
cus on diversity has resulted in a healthy mix, with 42 
per cent women representation at the junior level, 41 
per cent at the middle level, and 26 per cent at the senior 
level,” says Shah.

The ‘Global Gender Diversity 2023’ report by Board-
room Insiders, a consultancy offering executive intelli-
gence, says things have looked up for women at the top 
since 2014. Although the improvement is relatively mi-
nor (around 7-8 per cent), it is part of a positive trend. 

Anuradha Acharya, Founder and CEO of Map-
MyGenome, which offers DNA-based counselling for 
health issues, says women have a lot to offer in this sector 
because they bring not only their technical expertise but 
also their compassion, love, care, and multitasking skills. 
“These are essential qualities for understanding the cus-
tomer’s needs and delivering solutions that meet them,” 
says Acharya, an IIT Kharagpur graduate with a Master’s 
in physics from the University of Illinois, Chicago.

Similarly, Apollo Hospitals is in the 50 per cent-plus 
club with a board composition boasting equal gender 

representation. “The healthcare industry must pri-
oritise gender parity… Redefining power dynamics, 
increasing women’s presence in decision-making roles, 
and implementing supportive policies for working 
mothers are crucial steps,” says Reddy. 

Pfizer is also trying to drive gender balance across 
all its functions. At its manufacturing plants in Goa and 
Visakhapatnam, it has brought women into the work-
force by supporting them with their education, housing 
and building a sense of community, Nevatia says. 

Helping those with physical disabilities is another 
area tailor-made for women. The World Health Organi-
zation says nearly 1.3 billion people, or 16 per cent of the 
world’s population, experience significant disabilities.

Shilpi Kapoor, CEO of BarrierBreak & 247 Accessible 
Documents, a digital accessibility firm, emphasises the 
significant presence of women in roles such as trainers, 
counsellors, therapists, and accessibility professionals. 
Women comprise 48 per cent of the team at BarrierBreak. 

CHALLENGES IN PASSING THE TORCH  
Apollo’s Reddy can’t agree more that while progress has 
been made in women’s representation, there is a per-
sistent gap, especially in internal promotion rates. “To 
enhance women’s leadership, collaborative efforts are 
essential, focussing on promoting women across vari-
ous levels and functions,” she says.

Jain says women face some challenges and advantag-
es in general. “One challenge is the gender imbalance, 
particularly in leadership roles, which can sometimes 
lead to a lack of representation and potential biases. This 
challenge is not specific to this industry but is applicable 
across industries. Also, making valuable connections 
and finding mentors can be challenging for women lead-
ers,” says Jain. “They may not have the same access to 
important networks as men do, which can make it hard-
er for them to build meaningful relationships that can 
help them in their leadership journey.”  

Pfizer’s Nevatia says things are changing for the bet-
ter, but slowly. Women leaders in healthcare and phar-
ma are showing the way. “The more an organisation can 
mirror the demographics of its target customers, the 
more likely it is to understand the unmet need truly,” 
says Nevatia. She says diversity is a long way off in areas 
such as manufacturing and customer-facing roles, pri-
marily due to the need for early morning or late evening 
travel on occasion that comes with these roles.

To see women workers streaming into factories is 
good. Why not imagine streams of women moving up to 
the boardroom?  

@neetu_csharma

SHOBANA KAMINENI
Executive Vice Chairperson, 
Apollo Hospitals Enterprise

SUCHITRA ELLA
Managing Director,  
Bharat Biotech

SUNEETA REDDY
Managing Director, Apollo 
Hospitals Enterprise

SWATI A. PIRAMAL
Vice Chairperson,  
Piramal Enterprises  

VINITA GUPTA 
Chief Executive Officer,  
Lupin Pharmaceuticals

ZAHABIYA KHORAKIWALA 
Managing Director,  
Wockhardt Hospitals 
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BY AAKANKSHA CHATURVEDI

REPRESENTATION

The gender gap is nothing new 
for women in tech, but emerging 

technologies are posing new challenges, 
like algorithmic biases and cybersecurity 

attacks aided by artificial intelligence. 
This calls for urgent action

 MPW  TECHNOLOGY  

IN THE EVER-EVOLVING landscape of today’s tech industry, 
the under-representation of women in the workforce is a 
debilitating reality. The gender gap is not only an issue of equity 
or equality, but also stands as an obstacle in the path of 

innovation. Hence, closing this divide isn’t just an exercise in 
brushing up the industry’s credentials, rather it’s a strategic 
imperative, necessary for the industry’s and society’s holistic growth.

Starting from the low representation of women in the tech 
workforce to the minuscule number of women-founded start-ups and 
the problems they face in raising funding, this gender gap manifests 
itself in other more concerning aspects, like the effects of algorithmic 
biases on women’s lives, and the weaponisation of AI-based tools 
to perpetrate cybercrimes against women. These varied concerns 
necessitate a re-evaluation of the tech industry’s attitude towards 
diversity, inclusivity and security.

While women make up 36 per cent of India’s tech workforce, per 
data from Nasscom, their share in the workforce drops drastically as 
one starts looking up the corporate hierarchy. For instance, only 7 per 
cent women held executive-level positions, according to Skillsoft’s 
2022 Women in Tech Report India Region, while only 13 per cent 
were working in director-level roles, and 17 per cent held mid-level 
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managerial positions.
Srividya Kannan, Founder 

and Director of Bengaluru-
based digital solutions firm 
Avaali Solutions, cites the highly 
competitive and demanding 
nature of tech-sector jobs, 
topped up with a culture and 
work environment that makes it 
difficult for women to balance 
work and family life, as some of 
the reasons behind the drop in 
women’s participation in senior 
management roles. That apart, 
“One of the critical challenges 
is the pervasive gender bias and 
discrimination that still exists in 
the workplace, especially in the 
tech sector,” she says. 

Token Measures
While tech firms have taken some 
steps to improve the diversity of 
their workforce in a bid to improve 
women’s representation, Mad-
hushree Dutta, Head of HR at cloud 
services firm Pure Storage India, 
explains that token representation 
will not make much of a difference. 
“The changes have to be systemic. 
Token representation just to show 
diversity and inclusivity on paper 
will not make a difference,” she 
says, adding that women employ-
ees need to be nurtured from early 
on in their careers. “They need to 
be shown how their growth can 
play out in a company.”

Another challenging aspect 
of the gender gap is the drop in 
the number of women in science, 
technology, engineering and 
mathematics (STEM)-focussed 
roles compared to the number of 
women graduating from STEM-
focussed courses. Data from 
World Bank shows that women 
make up nearly 43 per cent of the 
total STEM graduates in India, 
but account for only 14 per cent 
of all scientists, engineers and 
technologists. 

Dutta says that corporates 
and policymakers need to deploy 
robust measures to ensure that 
women in STEM roles are sup-
ported and retained from the early 
stages of their careers. “The drop 
from colleges to corporate shows 
that there is a need to improve re-
tention of women in the industry. 
We need to narrow down the prob-

lem, why are women dropping 
off?” she asks. “If it’s about a lack 
of opportunities, then we need to 
give them a clearly defined career 
path. If it’s because of work-life 
balance, we need to support them 
as they address the issue. Support 
from the company is critical to 
bring any positive changes.”

But the gender gap is not just 

 MPW  TECHNOLOGY  

A Marginal Increase
 Women’s participation in 

tech has gone up marginally 
in the past decade

 This is despite corporate initia-
tives to improve gender participa-
tion and better opportunities

WOMEN’S PARTICIPATION IN TECH WORKFORCE SOURCE NASSCOM

2012-13 2022-23

30% 36%70% 64%

 MEN   WOMEN

Robust measures are needed 
to ensure women in STEM 
roles are supported early in 
their careers 
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aspect of how biases against wom-
en creep into the development 
of emerging technologies and 
impact the lives of women. It’s vis-
ible in the increasing usage of arti-
ficial intelligence and machine 
learning algorithms that have 
been found to be discriminating 
against women. An example is the 
usage of AI algorithms by Amazon 
earlier to sort through resumes 
for its tech recruiting process. 
Over time, the company found 
that the algorithm preferred male 
sounding names over female 
sounding names, which show-
cased a clear bias. 

Jaspreet Bindra, Founder and 
MD of tech advisory Tech Whisper-
er, says the reason AI algorithms 
give such results is because of the 
data they are trained on. “The AI 
had learnt from data of Amazon’s 
past recruits, who were mostly 

only a handful of funds being run 
by female investors. “The ratios 
are extremely skewed. This is 
because limited partners, be it 
family offices, endowment funds, 
institutional investors, sovereign 
wealth funds, etc., are not confi-
dent enough to let women lead VC 
funds. This mindset has to change 
as this would bring about a change 
in the whole ecosystem.”

According to a report from 
Harvard Business Review, start-
ups founded solely by women 
receive less than 3 per cent of 
all venture capital investments, 
while less than 15 per cent of the 
cheque-writers in VC investing 
are women. While funding for 
women-led start-ups and the 
minuscule number of women VC 
investors are structural issues 
that need to be dealt with on a 
much larger scale, there’s another 

restricted to big tech firms. Even 
the new-age start-up ecosystem is 
grappling with the dismal partici-
pation of women. Avaali’s Kannan 
says one reason for this concern-
ing trend is the lack of funding 
available to women-founded start-
ups. She says, “Limited access to 
funding and resources for female-
led start-ups and businesses 
continues to contribute to the 
under-representation of women in 
leadership positions”.

Kavita Gupta, Founder and 
Managing Partner of Delta 
Blockchain Fund, concurs. Citing 
the example of her current fund 
that supports 50-odd companies, 
she says that less than 10 per cent 
of those have female founders. 
She explains that while on the 
one hand, not many women-led 
start-ups receive the required 
funding, on the other, there are 

A Yawning Gap
 Women’s participation in the top management of  

tech firms is far less than their male counterparts
 Women’s share in leadership goes down as 

you go higher up in a company’s hierarchy

WOMEN’S PARTICIPATION IN MANAGEMENT SOURCE SKILLSOFT’S 2022 WOMEN IN TECH REPORT INDIA REGION

EXECUTIVE-LEVEL 
POSITIONS

DIRECTOR-LEVEL 
POSITIONS

MID-LEVEL MANAGER 
POSITIONS

13% 17%87% 83%7%93%

 MEN   WOMEN
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white, and certainly male. The AI 
system looked at this data, learnt 
from it, and therefore, became pre-
disposed towards selecting white 
males.” The use of the AI algorithm 
was discontinued by Amazon after 
the issue came to light.

Troubled by Tech
Delta’s Gupta, who invests in 

 MPW  TECHNOLOGY  

companies building emerging 
tech-based products and services, 
says that this bias needs to be 
identified and corrected in the 
development stages as the use of 
AI-based products and services 
becomes more ubiquitous. “As 
AI becomes more pervasive, this 
issue might grow manifold. You 
will see more instances of biases 

against women as more tasks get 
automated via AI. Hence, there is 
a need for transparency around 
the data on which AI models are 
trained to ensure that the users 
are aware of the biases and their 
impact,” she says. 

In that backdrop, Sray Agarwal, 
Principal Consultant-AI at Fractal 
Analytics, says that these biases 
can be identified and addressed 
by first ensuring that the data is 
clean. He says, “Data sets should 
be free of gender-specific informa-
tion or any proxies that indirectly 
reflect gender.” This involves 
meticulous data-curation to elimi-
nate biases. “Secondly, implement-
ing rigorous tests throughout the 
data science and product develop-
ment lifecycle is essential.” These 
tests, based on statistical analyses, 
help identify and rectify the biases 
at different stages of the process, 
ensuring that a system remains 
unbiased. He adds that seeking the 
approval of, or validation from, an 
Ethics Committee or Governance 
Council is also crucial. “This en-
sures an independent review of the 
AI system’s fairness and adherence 
to ethical standards, which works 
as a crucial layer of oversight and 
accountability.”

Apart from algorithmic 
biases, women are also likely to 
be disproportionately impacted 
by AI as automation takes over 
the workforce. Tech Whisperer’s 
Bindra reasons that since a lot of 
women tend to be in lower ranking 
positions in the tech industry, 
they stand to suffer more from 
the impact of new technologies 
like AI and automation. “Contact/
call centre employees are usually 
women. Across the world, the ratio 
of women doing these jobs is high, 
and AI and generative AI could re-
place or reduce some of these jobs. 
And again, women would suffer 
disproportionately.”  

Funding woes
 Funding remains extremely 

low for women-led start-ups
 There are very few women VCs 

in a position to deploy capital

SOURCE CRUNCHBASE, HARVARD BUSINESS REVIEW

97.3% 89%2.7% 11%

VC FUNDING VC FIRMS

Dropping Out
 India has a high number of 

female STEM graduates
 But their share drops signifi-

cantly in STEM-focussed jobs

SOURCE THE WORLD BANK

43% 14%57% 86%

STEM GRADUATES NO. OF TECHNOLO-
GISTS, SCIENTISTS 
AND ENGINEERS 

 MEN   WOMEN

 OTHER START-UPs   
 START-UPs FOUNDED 

BY WOMEN

 OTHER VCs   
 WHERE WOMEN ARE IN 

A POSITION TO DEPLOY 
CAPITAL
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viral deepfake videos, the Indian 
government has also swung into 
action. India’s IT Minister Ash-
wini Vaishnaw had recently said 
that the government is working 
on a law to regulate the issue. But 
Fractal’s Agarwal says that not 
only the government, but even 
tech and social media firms need 
to play their part in curbing the 
menace.

While in the larger scheme of 
things, technology is proving to 
be a great leveller of the various 
inequalities in our society, recent 
trends in the domain of technol-
ogy development and deployment 

show that the path to equitable 
representation in tech demands 
concerted efforts from both 
industry leaders and policymak-
ers. From combating algorithmic 
biases to addressing funding 
disparities, the journey towards 
gender inclusivity is multifaceted. 
Hence, as we navigate the complex 
intersection of technology and 
diversity, a collective commitment 
to gender inclusivity is paramount 
to ensure a future where innova-
tion thrives through the conflu-
ence of diverse voices. 

  
@aakancvedi

Avaali’s Kannan says that 
upskilling can dampen the impact 
of the irrelevance of skills due to 
the increased usage of automation 
and AI, irrespective of gender. 
She adds that policymakers and 
corporate houses together need 
to ensure that people’s livelihoods 
are not disrupted by AI.

Another area where the de-
velopment of these technologies 
is impacting women more than 
men, is in how these technologies 
are being used by people. Recent 
examples show that deepfakes 
are being used to target women of 
prominence. With no control over 
who can use them, and no norms 
over what uses these technolo-
gies can be put to, deepfakes have 
become the latest tool being 
used to target women on online 
platforms. “Deepfakes are created 
to target women more than men. 
Over 90 per cent of the deepfakes 
around the world are created from 
a pornographic standpoint. But 
not for consumers of pornogra-
phy. They are used to embarrass, 
demean and destroy the dignity 
of women in public spaces and 
society,” says Bindra.

Per research from Amsterdam-
based cybersecurity firm Sensity 
(earlier called Deeptrace), over 
97 per cent of the pornographic 
content made using deepfake 
tech were videos of women. 
Danielle Citron, a law professor 
at University of Virginia School 
of Law and author of Hate Crimes 
in Cyberspace, says, “Deepfake 
technology is being weaponised 
against women by inserting their 
faces into porn. It is terrifying, 
embarrassing, demeaning and 
silencing. Deepfake videos say to 
individuals that their bodies are 
not their own and can make it dif-
ficult to stay online, get or keep a 
job, and feel safe.”

With the recent instances of 

“Limited access to funding for 
female-led start-ups continues 
to contribute to the under-
representation of women in 
leadership positions”
SRIVIDYA KANNAN, FOUNDER AND  
DIRECTOR, AVAALI SOLUTIONS

“Not only the government, but even 
tech and social media firms need 
to play their part in curbing the 
menace [of AI-based tech being 
used to harass women online]”
SRAY AGARWAL, PRINCIPAL  
CONSULTANT-AI, FRACTAL ANALYTICS

“As AI becomes pervasive, 
this issue (bias in AI) might 
grow... Hence, there’s a need for 
transparency around the data on 
which AI models are trained”
KAVITA GUPTA, FOUNDER AND MANAGING 
PARTNER, DELTA BLOCKCHAIN FUND
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1 Women face myriad 
challenges, 

especially regarding 
their inheritance rights   

2 Despite some 
progress on  

gender equality, women 
are still subject to  
laws that rely on 
centuries-old customs   

3 Property is  
passed down the 

male line, assuming  
that a woman’s  
share is settled during 
her marriage   

4 This persists  
despite the  

Hindu Succession 
(Amendment) Act, 2005, 
which gives equal 
inheritance rights to 
daughters   

5 Property disputes 
often result  

in lengthy and  
complex litigation  

6 But with the  
right strategies and 

policy reforms, women 
can be given their 
inheritance rights   

the law 
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 MPW  INHERITANCE  

CHANGES IN SOCIETY OFTEN precede those in law by a good few 
years, if not decades. Women, particularly, continue to feel the full 
weight of centuries-old cultural mores that inform these laws. This 

appears to be most true in laws governing inheritance.  
Consider this landmark case. In 1955, Narayani Devi married Dinday-

al Sharma and lived in Sharma’s house with his parents. Sharma passed 
away within three months of the marriage, and Devi was forced out of her 
matrimonial home immediately after.  

She returned to her parents’ home, got educated, and found a job. She 
started bank accounts and had a sizeable sum in her provident fund ac-
count. In 1996, she passed away intestate, i.e. without a will, leaving be-
hind the assets she had acquired in her lifetime.   

Ramkishori, Devi’s mother, applied for a succession certificate. So, too, 
did Narayani’s in-laws, seeking not just succession certificates but also 
ownership rights over her acquired properties. A dispute arose, stemming 
from the fact that Devi’s in-laws never made any financial contribution 

Laws governing inheritance of women’s assets when 
they pass away without a will are filled with arcane 

assumptions, often relying on biases that have not kept 
pace with the changes in Indian society

BY NAVNEET DUBEY

Where 
There 
Isn’t   

a Will
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during her lifetime, nor did she ever visit their house. 
After 13 years, in 2009, the Supreme Court transferred 
Devi’s properties to her in-laws. 

This is because the Hindu Succession Act (HSA), 
1956, stipulates that if a woman’s property is self-ac-
quired, the husband is predeceased, and there are no 
children, the property will go to the husband’s heirs and 
not to her parents, siblings, or other relatives.    

This is just an example of the arcane laws that govern 
inheritance, which have been amended piecemeal over 
time but are still a minefield for women. 

THE INHERITANCE CONUNDRUM  
In India, when a woman dies intestate, the distribution 
of her property is handled per the personal laws appli-
cable to her religious community.   

One of the most significant reforms addressing gen-
der disparities in inheritance laws came in 2005, when 
the HSA was amended to ensure equality between sons 
and daughters in terms of inheritance rights. The HSA 
applies to Hindus, Buddhists, Sikhs, and Jains. 

But that amendment aside, there are still provisions 
that need to be updated. For instance, if a woman dies 
intestate, the property she acquired in her lifetime is 
passed over to her sons and daughters, or their children 
if they have died as well. If she doesn’t have children, all 
her assets are transferred to her husband. Full owner-
ship is transferred to the woman’s mother-in-law if her 
husband has also passed away. A married woman’s par-
ents become her legal heirs only if all heirs on the hus-
band’s side are no more.   

Despite institutional efforts to reduce gender dis-
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crimination in inheritance, societal biases frequently 
impede their realisation. “Women’s legal [inheritors] 
should also include their own parents in this era,” says 
Vishnu Chundi, Founder and CEO of AasaanWill.  

Chundi explains that in cases where a Hindu woman 
inherits property from a parent, that property will be 
transferred to her children if she dies intestate. If there 
are no children, it is transferred to the other heirs of her 
father or mother, depending on who she inherited the 
property from, and will not go to her husband’s heirs. “As 
per Section 15 (2)(a), if the property is inherited from her 
parents, it devolves to the father’s heirs in the absence of 
any kids. As per Section 15 (2)(b), if the property is inher-
ited from her husband or father-in-law, it devolves to the 
husband’s heirs in the absence of kids,” says Chundi.   

Now about those centuries-old mores, consider the 
inheritance rights of a woman if her husband dies and 
she marries someone else. “A widow gets an equal share 
of her husband’s property and his other Class I heirs—
his mother and children. In case the widow remarries, 
she is to give up her claim on her ex-husband’s proper-
ties,” says Chundi.  Under what law, you ask? The Hindu 
Widow Remarriage Act of 1856.

OTHER LAWS 
Under the Indian Succession Act (ISA), 1925, which ap-
plies to Christians, if a woman passes away without a 
will, her husband and children inherit the property. If 
any children do not survive, the husband will receive 
the entire share.    

In Islamic law, the inheritance rights of women are 
clearly specified. Daughters have the right to inherit, 
but their share is generally half that of their brothers, 
predicated on the view that men are the family’s prima-
ry breadwinners. For instance, in a family with one son, 
one daughter, and 12 assets that need to be devolved, the 
son will get eight assets and the daughter four.   

Bhavya Sriram, Partner at JSA Advocates & Solici-
tors, says, “In general, there are four main sources of 
Muslim law: the Holy Quran; the Sunna, which is the 
practice of the Prophet; Ijma, the consensus of Islamic 
scholars; and Qiyas, an analogical deduction for apply-
ing the jurisprudential ruling of an issue to another anal-
ogous issue on which there is no ruling in religious texts. 
The Muslim law of succession for property is derived 
from the four sources mentioned along with Hadith (the 
sayings and actions of the Prophet Muhammad).” 

But these laws apply to legal partners. A 2008 Su-
preme Court verdict shows what happens in long-term 
relationships that are not recognised by law. 

A person called Sheetaldeen died in 1993, leaving be-

In India, when a 
woman dies intestate, 
the distribution of 
her property is per 
the personal laws of 
her religion 
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hind his first wife, a second wife with whom he lived for 
20–25 years, and her four children. The first wife had no 
children of her own. The apex court first considered the 
question of whether the legal widow of the deceased was 
the first or second wife. In this case, the Supreme Court 
considered the second wife a live-in partner because a 
second marriage without divorce in the first is consid-
ered a live-in relationship. The court, though, recog-
nised the right of a live-in partner to claim a succession 
certificate vis-à-vis the first wife. 

However, the court held that though the second wife 
was a long-time partner and nominee of the deceased, 
she was not a legal heir since her marriage was not legal-
ly valid. And since she wasn’t a legal heir, she was not en-
titled to inherit the deceased’s property. However, the 

deceased’s children were recognised as his undisputed 
legal heirs and were given inheritance rights.   

WHERE THERE’S A WILL  
Over the years, Indian laws have striven to remove gen-
der-based discrimination in inheritance. Despite this, 
there is clearly a long way to go. Patriarchal biases and 
interpretations of the law still result in many women be-
ing deprived of their fair share.   

To ensure that the right person receives a share of 
what was owned by a woman on her death, it is best that 
she prepares and registers a will declaring all that is to be 
transferred to her heirs. A will is not a tool for wealth cre-
ation, but it safeguards the interests of a working woman 
who has created wealth and acquired assets during her 

Legalese
According to the Hindu Succession Act (HSA), 
if a woman’s property is self-acquired, her 
husband is no more, and she has no  children, 
that property goes to the husband’s heirs

Her self-acquired property
 She has children  Property goes to them   
 No children  Property goes to the husband   
 Husband passes away  Ownership is  

transferred to her mother-in-law   

Inherited property        
 She has children  Property goes to them 
 No children  Ownership is transferred to the  

heirs of her father or mother 

 His property  Mother,  
children and widow get equal shares   
 Widowed wife remarries  She gives  

up her claim on her ex-husband’s properties 

IF A WOMAN DIES INTESTATE

IF A MAN DIES INTESTATE

?
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lifetime to secure her loved ones in the future.   
Planning a will is an exercise in control and lets 

women distribute their assets as per their choice. Sri-
ram says, “Having a properly drafted will can prevent 
family disputes over inheritance. Estate planning can 
be used as a tool to both manage one’s assets during 
their lifetime and to set aside assets for a specific pur-
pose, such as meeting the education expenses of one’s 
children, the maintenance expenses of parents, and the 
allocation of assets to persons other than legal heirs.” 

A person of sound mind and having attained major-
ity can write their will. While there is no right age to 
start, experts recommend that a woman, working or 
not, should start as early as possible.  

Of course, since inheritance is a matter of personal 
law, there are discrepancies. Nidhi Singh, Partner at In-
diaLaw LLP, says, “Will planning may help resolve prob-
lems for only Hindu and Christian women in India and 
not Muslim women, as per the prevailing personal laws 
currently in force. The reason for this is that while the 
personal laws for Hindus and Christians in India permit 
a person to prepare a will for her entire property or as-
sets, the same cannot be done in the case of Muslims in 
India,” she says. Per Muslim personal law, a will is gov-
erned under the relevant Sharia law as applicable to the 
Shias and Sunnis. “Under Sharia law, self-acquired and 
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ancestral properties are considered equal and follow 
[similar] rules. If she makes a will, she cannot give away 
more than one-third of her property, and if her husband 
is the only heir, she can give two-thirds of the property 
by will,” says Chundi of AasaanWill.   

Besides, one must keep in mind that a will can be 
challenged under the provisions of the ISA. For in-
stance, as per Section 63 of the ISA, a will not duly signed 
by the testator and two or either of the witnesses in the 
presence of each other can be contested. Similarly, it 
can be challenged if there is fraud, coercion, or undue 
influence, or if the person making the will is considered 
to have an unsound mind, or if there are illegal condi-
tions set out in the will, among other reasons. 

Clearly, there is a need to update some laws to ensure 
greater equality. Singh of IndiaLaw says all such efforts 
must begin with providing women greater awareness 
and legal education, in terms of their succession rights. 
“This should be done without pre-conditions of any 
particular region, religion, caste, creed, etc. In this re-
gard, workshops must be carried out to make women 
aware of their rights. Finally, the government should 
carry out a survey as to how many women in India are 
actually aware of their succession rights.”    

@imNavneetDubey

Challenging Wills
A will can be challenged under these provisions of the  Indian Succession Act (ISA)

 Fraud, coercion 
or undue influence: 
Section 61 of the 
ISA 

 Lack of 
testamentary 
capacity: Under 
Section 59  
of the ISA a minor 
(below 18) or person 
of unsound mind, 
and if the person 
is not capable of 

understanding  
the consequences 
of the creation  
of a will   

 Illegal or  
immoral  
condition in  
the will: Any  
clause of a will  
that is considered 
illegal or immoral 
can be declared 
void under  

Section 127 of  
the ISA 

 Revocation:  
Revocation or 
alteration of the 
original will during 
the testator’s 
lifetime would be 
considered  
revoked and  
liable to be 
challenged before 
the court  

 Void bequests:  
A will containing 
the following 
bequests would be 
declared void   

 Beneficiary  
not alive during  
the testator’s  
death  

 Beneficiary  
not in existence at 
testator’s  
death subject to 
prior bequest
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WOMEN IN INDIA’S ENTERTAINMENT 
SECTOR BELIEVE THAT THE INDUSTRY 
HAS COME A LONG WAY IN TERMS 
OF HAVING MORE WOMEN IN THE 
WORKFORCE, BUT THERE’S STILL 
A GULF IN TERMS OF EQUALITY, 
ESPECIALLY IN LEADERSHIP ROLES 

BY P R E R N A  L I D H O O

ILLUSTRATION BY A N I R B A N  G H O S H
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IN 2003, WHEN a wide-eyed Aparna Purohit, then in 
her early twenties, started working on a film set, some 
of her dreams had come true. But she soon realised 
others would take their own sweet time to fructify.

Back then, some film sets didn’t even have basic fa-
cilities like toilets or changing rooms for women, and 
Purohit—who’s survived all this and worse—stands 
tall today as the Head of India and Southeast Asia Orig-
inals at Amazon Prime Video to tell that often harrow-
ing tale. “I recollect being on an outdoor shoot once 
where the actress and I were the only women in the 
crew. There were no facilities; no toilets or changing 
rooms in a remote outdoor location—and demanding 
basic rights got us labelled as ‘difficult to work with’,” 
she recalls. She says the only way out is to speak up.

“As I grew in my career, these were some of the 
things that I looked into as priorities. I want to make 
sure that women are not easily dismissed and don’t go 
through such experiences as they find their foothold in 
this industry,” she says.  

Sure, India’s entertainment industry has come a 
long way from when Purohit was starting out. Direc-
tors like Zoya Akhtar, producers like Guneet Monga 
Kapoor, writers like Juhi Chaturvedi, cinematogra-
phers like Fowzia Fathima and editors like Aarti Bajaj 
were few and far between. Women in India’s entertain-
ment sector believe that while the industry has come a 
long way over the years, it’s still a long, long way away 
from equality, especially in terms of leadership roles.

SORRY STATE 
According to a recent report, called ‘O Womaniya!’, by 
consulting firm Ormax Media, entertainment plat-
form Film Companion, and OTT platform Amazon 
Prime Video, only 12 per cent of the 780 HOD (head 
of department) positions analysed across key depart-
ments of direction, cinematography, editing, writing, 
and production design were held by women. It’s inter-
esting to note that the share of female HODs increased 
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from 17 per cent in 2021 to 22 per cent in 2022 in content 
when women were in charge of commissioning, but fell 
from 8 per cent to 7 per cent when a man was in charge 
of commissioning. “This data highlights an important 
point: women in leadership positions are actively hiring 
more women. This trend underscores the pivotal role 
played by women in shaping the industry’s diversity 
landscape by actively promoting the inclusion of female 
talent in important creative positions,” says Purohit.  

Traditionally, women have faced significant barri-
ers in the media and entertainment (M&E) industry, 
including gender bias, limited access to opportunities, 
stereotypes in storytelling, and workplace harassment. 
Such long-standing issues that have persisted for de-

Narrative Shift

This includes gender bias, limited 
opportunities, stereotypes in 
storytelling, and workplace harassment

Traditionally, women have faced 
significant barriers in the media and 
entertainment (M&E) industry

But a lot still needs to change. A recent 
report found that only 12 per cent of the 
780 head of department positions were 
held by women

Streaming, rather than theatrical films, 
continues to pave the way for female 
representation, the report reveals

Women believe affirmative action is a 
good start when it comes to increasing 
women’s presence in key creative roles

The industry has come a long way with 
directors like Zoya Akhtar, producers 
like Guneet Monga Kapoor, writers like 
Juhi Chaturvedi, and cinematographers 
like Fowzia Fathima
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cades will take decades to wash off. For Oscar-winning 
producer Kapoor, who’s made over 35 films, ageism on
top of sexism was a bigger problem when she was try-
ing to make it big in Indian movies. Kapoor was just 26 
when she produced Gangs of Wasseypur and being taken r
seriously in big corporate meetings was always a task.

“In businesses in India, we don’t take our young too
seriously. So, it’s always hard to push your way forward, 
and that is something that I faced. All my life, I have
faked being 40. I’ve coloured my hair white, worn sarees 
to meetings, worn glasses, etc. You do what needs to be 
done to internalise any kind of discrimination, to have 
that layer of even more seriousness,” she says.  

Kapoor believes that with more women on board, the

lens of filmmaking changes and gives more depth to 
the female characters portrayed in the film. Through
her films like Soorarai Pottru, Pagglait, Kathal, and 
Elephant Whisperers (with debutant director Kartiki
Gonsalves), she wants to move to a female-first con-
versation. “We have the onus of pushing it. In our com-
mercial boundaries, we want to make all the money but
also break the glass ceiling,” she says. 

SLIDING BACK
The scale of the challenge becomes apparent when you
consider that gains made earlier could be reversed. For
instance, according to the Ormax report, there was a
drop of 12 per cent in theatrical films and 6 per cent in

Few Starring Roles 
WOMEN IN HOD POSITIONS DIVIDED BY LANGUAGE
 There has been a marginal rise in women occu-

pying HOD positions over a period of one year  

 Cinematography and direction continue to have
the least number of women HODs

 Hindi has the highest representation of women
HODs compared with the other popular languages  

 Kannada and Malayalam both have the lowest 
proportion of female HODs at 4 per cent

FIGURES IN %; SOURCE ORMAX AND FILM COMPANION 
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streaming films in terms of content that passed the 
Bechdel test in 2022 versus 2021. The Bechdel test, con-
ceptualised by Alison Bechdel in 1985, is an internation-
ally accepted yardstick to measure gender representa-
tion in content. A film is considered to have passed the 
Bechdel test if it has at least one scene in which two 
named women are speaking and the conversation is 
about something other than men. For streaming series, 
the criterion was modified to include three scenes, given 
their longer runtime. By this measure, streaming series 
have done better, with a much higher 55 per cent score.

“While there has been a slow but steady improve-
ment in a few key parameters, there is a need to take a 
look at inclusion with a serious eye. Streaming contin-
ues to pave the way for female representation; howev-
er, the sub-par performance of theatrical films should 
serve as a wake-up call for the industry,” says Shailesh 
Kapoor, Founder & CEO of Ormax Media.  

Things are far worse down South, per Ormax data. 
Hindi has the highest representation of female HODs 
across formats. Experts see a direct correlation be-
tween more female leaders and better representation of 
female characters, as well as more women getting hired 
to do the job. While 17 per cent of HOD positions in Hin-
di movies and series were held by women, the figure for 
Telugu was 7 per cent, Tamil 6 per cent, while Malay-
alam and Kannada were the laggards at 4 per cent each.

According to Kavery Kalanithi Maran, Executive 
Director at Sun TV Network, even though media is 
a space where women are the primary consumers, 
there’s still not enough representation of women in 
the workforce. “We try to hire in such a way that 60 to 
70 per cent of our fiction team is women. But two to 
three years after joining, many leave to get married. 
We are still not at that point where men move [relo-
cate for work] for women after marriage,” she explains. 
She also feels that the shift towards nuclear families is 
not helping matters. Women are often seen sacrific-
ing their careers for the sake of raising children. “That 
way, joint families were a good support system where 
you knew your child would be taken care of. In nuclear 
families, who will look after your kids? And it’s always 
the women [who have to leave their jobs],” she says. 

HOLDING THE DOOR OPEN 
For reasons like these, Jyoti Deshpande, who manages 
Jio Studios’ 100-plus asset slate that launched in April, 
says it’s important that women don’t check out after 
reaching a certain level. “Women also have to put them-
selves forward to challenging roles,” says Deshpande, 
President, RIL Media Business. She believes that when 

the going gets tough, the tough get going. “I would en-
courage existing women leaders to hire and mentor oth-
er women consciously rather than by accident. We have 
to walk the talk. In my leadership team at Jio Studios we 
have 70 per cent women leaders who are all at the top of 
their game,” she says. Deshpande believes having more 
women will help give voice to women-centric stories. 
“This is not activism but rather a purposeful shift in the 
narrative of equality, rather equity,” she says.

Purohit, too, believes it’s important to keep the door 
open for other women. “Once you have entered the 
room, you should keep the door open for other women 
to find their way in. If that had not been done for me, I 
would not have been here today. When I started work-
ing, it wasn’t surprising if I was the only woman in the 

“Once you have 
entered the room, 
you should keep 
the door open for 
other women... 
If that had not 
been done for me, 
I would not have 
been here today”

“It matters to 
me that more 
women are out 
there, but you 
can’t do charity... 
opportunities 
should be given to 
women if they are 
good at their jobs” 

APARNA PUROHIT
HEAD OF INDIA & SEA 
ORIGINALS, AMAZON 
PRIME VIDEO

GUNEET MONGA KAPOOR
PRODUCER AND CEO, 
SIKHYA ENTERTAINMENT
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whole production crew, besides the actress. Things 
have, of course, come a long way since then,” she says.  

Her team is now working towards having at least 30
per cent female HODs across all of Prime Video India’s
original series and movies. “It is heartening to observe 
that diversity in storytelling is beginning to bear fruit. 
Today, when creators present their projects, they pro-
actively highlight the inclusion of women in the writer’s
room, production, and on their sets. This shift signifies
a big win for me. Every incremental increase in the per-
centage of women occupying key creative roles marks a
significant step towards a more balanced and inclusive
industry,” Purohit adds. 

She says that the importance of diversity and inclu-
sion goes beyond numbers. “It’s about telling richer, 

Who passes the 
Bechdel test?
 12 per cent fewer theatrical films and 6 per cent

fewer streaming films passed the test in 2022 
 Only streaming series held their position at 55 

per cent

more authentic stories and creating an industry where 
everyone has an equal opportunity to shine and voice 
their opinions. The entertainment industry plays a 
significant role in moulding cultural narratives and 
informing societal views,” says Purohit. It’s essential, 
she adds, for the industry to authentically mirror the 
diverse fabric of the world we live in, ensuring that con-
tent resonates with audiences from all backgrounds. 

For Kapoor, it needs to make financial sense first. “It
matters to me that more women are out there, but you 
can’t do charity. As many opportunities should be given 
to women if they are good at their jobs. We are in an eq-
uity industry. We are not in an industry where it’s run 
by government grants like Europe, Australia, the UK, 
South Korea, China, Canada, etc.,” she says.  

Financial education and skill development are two
essentials for women in entertainment today. “Let’s 
[have] conversations about what is possible and not 
have isolated dreamy conversations. Being realistic, 
making change by hiring more women, spending more 
on skill development, [creating] safe spaces, making 
those bathrooms, and making sets accessible is all the 
work that goes into making this entire industry more 
female-friendly and having more women step in is im-
portant,” says Kapoor. 

Purohit, too, struggles with debunking the miscon-
ception that female-led stories have “no audience”. 
“The success and widespread acclaim of Prime Video’s 
shows like Made in Heaven have challenged this miscon-
ception. The reception we’ve witnessed unequivocally 
proves that there is a substantial and enthusiastic audi-
ence for narratives centred around women,” she says.  

To instigate change and break down these stereo-
types, it is imperative to not just acknowledge but also 
celebrate the success of these stories, she adds. “The 
shift towards inclusivity extends beyond writers and 
directors; we are witnessing a surge in diverse talent 
taking on unconventional and technical roles such as
lights, grips, production design, cinematography, and 
VFX supervision, contributing to a more inclusive and 
dynamic industry landscape,” she says.  

Despite slow growth, women leaders in entertain-
ment feel optimistic about the future. “Everyone’s wait-tt
ing for someone else to change things, but it has to be 
me and others like me. We’ve only just begun. Ten years 
from now, hopefully, change will be visible on paper as 
well, and the ‘O Womaniya!’ report will also change,” 
Kapoor says with a bright smile, like the one she beamed 
while holding her Oscar for the first time.   

@PLidhoo
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NOTE TO PASS THE BECHDEL TEST A FILM MUST HAVE 
AT LEAST ONE SCENE IN WHICH TWO NAMED WOMEN 
ARE SPEAKING ABOUT SOMETHING OTHER THAN MEN.
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SHELL 
LIFE
It’s been a little over 
two months since 
Mansi Madan Tripathy 
assumed the role of 
Country Chair of Shell 
India, succeeding Nitin 
Prasad, who had held 
the position since 2016. 
An alumna of the Na-
tional Institute of Tech-
nology, Kurukshetra, 
and the S.P. Jain Insti-
tute of Management 
and Research, with 
experience of working 
on diverse product 
categories, multifunc-
tional and multicultural 
teams, channels and 
business models, Tripa-
thy, in her latest role, 
will oversee the Shell 
Group of companies, 
which she joined in 
2012, in India. This will 
be in addition to her 
role as VP, Shell Lubri-
cants for Asia-Pacific. 
Her new role will also 
see her relocate from 
Singapore to Delhi. This 
diverse, international 
exposure will, no doubt, 
come in handy in her 
new role.  

— BY ASHISH  
RUKHAIYAR 

MANSI MADAN  
TRIPATHY
51, Country Chair,  
Shell India  

JAYA VARMA SINHA 
60, Chairperson and CEO, Railway Board 

been given a one-year 
extension. Under her 
leadership, the Railways, 
which logged a record 
revenue of `2.4 lakh crore 
in 2022-23, is seen to have 
exceeded `1.5 lakh crore 
by November-end this 
year. However, maintain-
ing this robust growth in 
revenue is a challenge. 

She has been working 
round the clock on vari-
ous initiatives, including 
the modernisation of rail 
infrastructure, roll-out 
of more Vande Bharat 
trains as well as pushing 
up freight revenues that 
had been languishing in 
recent years. Completing 
the Dedicated Freight 
Corridor (DFC) initiative 
as well as the bullet train 
project are also top pri-
orities for the Railways, 
under Sinha, as it tries to 
upgrade its infrastruc-
ture and get future ready.   

However, managing 
one of the largest railway 
networks in the world is 
not easy. Safety concerns 
have long marred the na-
tional transporter’s repu-
tation, and they’ve come 
back into the spotlight be-
cause of recent mishaps. 
For Sinha, improving the 
Indian Railways’ track 
record on this front will 
be a key priority and an 
achievement.  

— BY SURABHI

AS THE FIRST woman 
Chairperson and Chief 
Executive Officer of 
the Railway Board, Jaya 
Varma Sinha, 60, has 
literally stormed a till 
now male-dominated 
bastion. But this is noth-
ing new for her. She was 
also the first woman 
to be appointed as the 
Principal Chief Opera-
tions Manager of South 
Eastern Railway.     

Sinha, an Indian 
Railway Traffic Service 
official, has vast experi-
ence in various verticals 
such as operations, com-
mercial, IT and vigilance 
in her nearly 35-year 
career, and she is held in 
high esteem by her peers 
and in industry circles.    

Given her exceptional 
track record, Sinha, 
who was due to retire 
in September 2023, has 
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Credited with helping 
Power Finance Corpo-
ration, India’s largest 
NBFC, gain Maharatna 
status, Parminder 
Chopra is the first 
woman to lead it. Her 
35-year experience 
helps as she leads 
PFC, that has a market 
capitalisation of more 
than `1 lakh crore, into 
newer avenues with 
a focus on renew-

able energy. Chopra 
has a knack for good 
performance—she led 
PFC’s  finance division 
when it registered its 
highest net profit and 
net worth, and lowest 
non-performing as-
sets. As PFC, the larg-
est renewable energy 
financier increases 
funding to such proj-
ects, the onus is on 
Chopra to help India 
achieve the 500-GW 
renewable energy 
target by 2030. And 
going by her track 
record, that is another 
milestone she’d like to 
tick off. 

— BY SURABHI
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SANDHYA  
DEVANATHAN
46, VP and Head, 
Meta India 

SANDHYA DEVANATHAN breached the 
fort of big tech’s boys’ club in January 
2023, after being appointed as VP 
and Head of Meta India. Since then, 
Devanathan has been working towards 
strengthening the creator economy 
in India through Meta’s various social 
media platforms, and building partner-
ships with policymakers in the country.

Devanathan, a graduate 
of Faculty of Management 
Studies, University of Delhi, 
has also been appointed as 
a Board Observer of Jio Plat-
forms earlier this year.

SOFT SPOKEN AND 
with a ready smile, 
60-year-old Ravneet 
Kaur was brought in as 
Chairperson in May 2023 
to lead the Competition 
Commission of India 
after its previous head 
Ashok Kumar Gupta de-
mitted office in October 
2022. In the midst of 
investigating several big 
tech firms, and with a 
number of deals pending 
approval, Kaur has been 

is looking to take up 
issues related to the 
digital economy. The 
CCI, under her leader-
ship, is also in the midst 
of finalising a number 
of new provisions to 
strengthen India’s anti-
trust frameworks.

What’s more, the 
competition watchdog 
has launched a pan-
India market study 
of the cement sector, 
which industry watch-
ers believe will lead to 
stricter enforcement 
action. All this and 
more has been done in 
just the first six months 
of her tenure, and with 
another four and a 
half years left, Kaur’s 
leadership is expected 
to get the country’s 
competition regulator 
in shape to play a much 
larger role.   

— BY SURABHI

IN TECH I TRUST
She joined Meta (earlier called 

Facebook) in 2016, and has helped build 
its Singapore and Vietnam businesses, 
as well as its e-commerce initiatives in 
Southeast Asia. Before joining big tech, 
Devanathan had an illustrious career 
as a banker with Citibank and Standard 
Chartered Bank. That apart, Devanathan 
is also recognised for her contribu-
tions towards promoting diversity and 

inclusivity at the workplace. Her 
varied interests are also apparent 

in the many advisory and board 
member roles she holds. Going 
forward, how she manages 

Meta’s operations in India 
will be the story to watch 

out for.   

— BY AAKANKSHA 
CHATURVEDI

RAVNEET KAUR
60, Chairperson, Competition Commission of India

instrumental in clearing 
the logjam at India’s com-
petition watchdog. An 
IAS officer of the Punjab 
cadre (1988 batch), Kaur—
who has a rich body of ex-
perience to draw upon—is 
also working on notifying 
the provisions of the 
Competition (Amend-
ment) Act, 2023.

Kaur has also 
organised the BRICS 
International Coopera-
tion Conference—that 

Competition Guardian

PARMINDER CHOPRA
56 , CMD, Power Finance 
Corporation
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Database management and cloud 
services company Oracle, which entered 
India nearly three decades ago, is 
witnessing strong growth in its cloud 
business in the country. This is driven 
by digital innovation in the BFSI sector, 
small and medium businesses, and 
public sector initiatives. Given the strong 
growth prospects in India, Garrett Ilg, 
62, Executive Vice President of Oracle 
Japan and Asia Pacific—in an exclusive 
interaction with Business Today’s 
Nidhi Singal—talks about the role the 
country plays in its global operations, 
skilling employees, the impact of 
macroeconomic headwinds, adoption of 
new-age technologies such as generative 
AI, and more. Edited excerpts:

Q: What are Oracle’s current business opera-
tions in Japan and the Asia Pacific?  
A: Japan and Asia Pacific is a very broad region for 
Oracle. All facilities available to our customers 
worldwide are available in this region, from the cloud, 
the database, the applications, the analytics, what we 
do in our hardware and systems business, all the way 
up to consulting. It’s an exciting region, it’s a dynamic 
region, but it’s [also] a very diverse region. And one of 
the things that we’re very careful about is being global 
but acting local, and working with our customers in 
the form that they need to be worked with, so we can 
help them be more competitive.  

We have been in Asia for decades. Our strong 
employee base of 50,000-plus professionals, with 
our partners, are laser-focussed on making sure our 
90,000-plus customers have all the support they need 
to help them be successful.  

Q: Where does India fit into your operations?  
A: India is scaling faster than almost anywhere on 
the planet. Its transaction rate on the stock exchange, 
its payments system that it has built so that it can do 
micropayments, the amount of data moving through the 
infrastructure of Indian companies—both domestically 
and around the world—are at levels that the world’s 
never seen before. We’re very fortunate to have the op-
portunity to support our customers—whether they’re 
banks or airlines or auto manufacturers or services 
companies—and helping them work through and 
better their organisations so they can take advantage 
and/or create opportunities to better support their 
customers.   

THE BT INTERVIEW

‘‘ Be global but act 
local because each 

economy is unique”
Garrett Ilg, Executive Vice President of Oracle Japan and Asia Pacific, on his company’s 

mantra in the diverse region, the role of India, security and sustainability
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Our Indian customers are technologically very ad-
vanced. They understand the value of a platform, they 
understand the value of an integrated solution. They 
also understand the challenges of a dynamic market. 
India is growing fast, both in [terms of the] size of the 
economy, [and] its transaction rate [that] sits on top of 
technology. Our Indian customers are really pushing 
the limits of scaleability, on how integration works, 
and the functionality of application infrastructure. For 
Oracle, we see that as a challenge, but we also see that 
as an opportunity. India is a dynamic market, and if 
you ask about fitting in, they’re helping us and teaching 
us to innovate, because we listen to our customers. By 
working with them, we get better ideas, we go to market 
together and we help them solve problems for their 
customers, which quite frankly, aren’t mostly unique 
to India, they’re global. So, by working, focussing, and 
then executing in India, it benefits Oracle, both in India 

and of course our customers around the world and 
most importantly, we help our Indian customers satisfy 
the needs of scaleability, affordability and security.  

Q: What are your growth strategies, particu-
larly in emerging sectors and start-ups?  
A: Oracle’s primary growth strategy is to be One 
Oracle. We’re the only company in technology that has 
the database, which is the data, which is a very essential 
component of any technology strategy; the application 
layer, which utilises the data to deliver outcomes; the 
ability to do analytics across that data; drive that with 
AI automation across the entire platform; and then 
have systems infrastructure—all built on a Generation 
2 cloud, the most advanced cloud architecture in the 
market; and Oracle brings that to our customers as a 
platform. That platform is gaining recognition in the 

THE BT INTERVIEW

market regardless of the vertical.  

Q: What about macroeconomic challenges?  
A: I think the macroeconomics in this region are 
pretty substantial, pushing our business along in 
countries like India, Singapore, and across the Asean. 
And I think one of the things that we’re doing is 
we’re working with our customers to help them take 
advantage of this opportunity, a global opportunity. 
But again, being local, because each economy, each 
culture, has its own challenges. One of the things that 
Oracle really does focus on is making sure we help our 
customers with the outcome in their business, not just 
providing technology, but helping them to use it so they 
can deliver a better experience for their customers and 
better outcomes for their business.  

Q: Given the constant threats to cloud secu-
rity, what are your security priorities?  
A: Security has always been a very important point of 
focus for Oracle. It has been since the beginning of this 
company, and that is really our heritage. We’ve taken it 
through our database and the infrastructure to manage 
data all the way through the applications layer. We’ve 
delivered Oracle Cloud Infrastructure Gen. 2, which 
is an always-on security infrastructure, and by that, 
I mean that developers and people who come in with 
applications infrastructure can’t turn it off. And that’s 
really a safety feature to enable our customers to know 
that they’re always protected by their infrastructure. 
And most importantly, the threats come from all direc-
tions now. Sometimes they’re external, but sometimes, 
even internal. There’s ransomware, there’s cyberat-
tacks, there’s all kinds of things we don’t even know 
about that are going to hit our customers in the future. 
So, we have to be ready now, prepare for the future, 
defend them now, but also defend them in the future. 
And together with our customers and our partners, 
we’re building a very, very big focus on security. And it’s 
a security-first approach.  

Q: How do you intend to integrate edge, quan-
tum computing, generative AI, and machine 
learning into the growth strategy for India?  
A: Oracle’s been delivering AI, machine learning, [and] 
all these capabilities for quite a long time. We started 
with our autonomous infrastructure, which quite 
frankly doesn’t require human interaction... if you 
can put your data into a computer infrastructure and 
automate that, you can manage it, measure it, and then 
manage it again, so that you can continuously improve 
on that process. You can count on that to go correctly 

“As we go into new 
technologies like generative 
AI, and continue to build on 

our autonomous capabilities, 
we are able to offer a host 

of innovative products and 
solutions to our customers”
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of employee expectation, experience, and staffing 
across our Indian business. And it’s not just the India 
market that we serve. There are many global respon-
sibilities in our India team. Now that requires a lot of 
training, a lot of skill development and, of course, help-
ing people future-proof themselves so that they can 
be ready for the next challenges. So, we have Oracle 
University, which conducts internal and external 
training programmes for employees and customers. 
We have job share, we have continued travel, and most 
importantly, we help people learn from each other and 
we share those experiences. So, while India becomes 
a business hub, it’s also a knowledge hub for Oracle. 
And we’re very excited because as we go into these 
new technologies like generative AI, as we continue 
to build on our autonomous capabilities—not just at 
the database level but in the cloud layer—we are able 
to offer a host of innovative products and solutions 
to our customers. As we see what comes next, we’re 
going to wrap our arms around that as One Oracle, 
as a team, as one business, and then work with our 
customers and partners to continue to innovate. That 
innovation comes out of learning and that learning is 
always going on in Oracle India.  

Q: What are your sustainability initiatives and 
your target to achieve net-zero emissions?  
A: Sustainability is an important topic. And before 
I talk about what Oracle is doing, I’d like to qualify 
this in that it’s everybody’s role and responsibility 
on this planet and Oracle can be a part of that, but we 
certainly can’t do any of it alone. So, what we intend 
to do is by 2025, deliver zero emissions technology to 
our customers. We know that’s just part of the jour-
ney. We have to help them go into zero emissions and 
then become sustainable as a community. And that 
community is the business community, the verticals 
we work in, customers and partners, the buildings, 
the infrastructure, and the transportation layers. 
Oracle is working in all those verticals with the solu-
tions we have, the technology that we deliver, and 
with that zero-emissions commitment that we have, 
to help the world and those people that we work 
with, to be better, sustainable citizens. Oracle will 
continue to push and drive with innovations on tech-
nology, on how we use infrastructure, electricity, 
water, repeatable solutions that can help not just our 
customers, but our customers’ customers become 
more sustainable. And that’s really what the world 
needs for sustainability.   

  
@nidhisingal

as you’ve programmed it. Not only our autonomous 
database technology, but we’ve got infrastructure for 
anomaly detection in our applications layer, we have 
trend analysis. 

We’ve all been talking about AI and that is being 
driven by data, and then the data is driven across an 
infrastructure by Oracle Cloud Infrastructure. .. So, 
while we’ve been working with automation, working 
with AI, being out there, delivering that to our custom-
ers, we’re ready and set to go out there and help them 
take it to the next level.  

Q: What is the current focus on skill develop-
ment in India and is the country prepared to 
adapt to emerging technologies effectively?  
A: Oracle has over 45,000 people in India, and there’s 
all kinds of roles. There are field roles, there’s business 
support roles, consulting roles, development roles, 
product management roles. We have the full suite 
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Two Landmark Supreme Court Judgements
In one, the apex court said licence fee paid by telecos was capital expenditure. In another,  
it said the MFN clause doesn’t come into effect immediately after a treaty is signed

BY  DINESH KANABAR

COLUMN   Tax Bites 

THE SUPREME COURT recently deliv-
ered two landmark judgements that 
will have ramifications for taxpayers. 
The first is whether licence fees paid 
by telecom operators are capital or 
revenue expenditure. The second 
concerns the Most Favoured Nation 
(MFN) clause that appears in the 
Double Taxation Avoidance Agree-
ments entered into by India.

In the case of licence fees, the 
issue was whether the revenue 
share telecom operators paid to the 
government was capital expenditure. 
The operators were granted licences 
under the National Telecom Policy of 
1994. It had two components: a lump 
sum and an amount calculated de-
pending on the number of subscrib-
ers. Telecom operators had accepted 
that the payment of such licence fees 
was a capital expenditure under the 
Income Tax Act (I-T Act), 1961, which 
could be amortised under Section 
35ABB of the I-T Act.

In 1999, the government came 
out with a new policy under which 
telecom operators could pay a rev-
enue share computed as a percentage 

of their annual gross revenues (AGR), 
if they had paid lump sum fees under 
the old policy until August 1999.

Telecom operators contended 
that revenue share paid constituted 
revenue expenditure, which was tax 
deductible. The tax authorities treat-
ed it as capital expenditure covered 
by Section 35ABB of the I-T Act. The 
operators’ contention was upheld 
by the Commissioner (Appeals), the 

Income Tax Appellate Tribunal, and 
the Delhi High Court. The revenue 
department carried the matter to the 
Supreme Court. Apart from the Delhi 
High Court, the Bombay High Court 
and the Karnataka High Court, too, 
held it as revenue expenditure.

Before the Supreme Court (SC), 
the revenue department contended 
that the licence fees were paid to 
‘establish, maintain, and operate’ 

ILLUSTRATION BY RAJ VERMA
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telecom services. The taxpayers’ 
contention was that while the initial 
payments under the 1994 policy were 
made to establish the telecom busi-
ness and were, therefore, capital ex-
penditure, the later payments by way 
of revenue share from AGR were made 
to maintain and operate the business 
and were revenue expenditure.

In a 127-page verdict, the SC held 
that the words ‘establish, maintain, 
and operate’ were indivisible. Once 
a licence fee is paid to establish a 
telecom service, it cannot be broken 
up into portions relating to maintain-
ing and operating the licence. The 
SC said that since a telecom operator 
could not establish the service but 
for a licence, and since that could be 
cancelled by the government if the 
fees were not paid, it showed that 
the fees in their entirety were paid to 
establish, maintain, and operate the 
services. It held that the entire expen-
diture would be treated as capital and 
would be covered by the provisions 
of Section 35ABB of the I-T Act. The 
apex court said the operators had 
admitted that the amounts payable 
under the 1994 policy were capital. 
All that the 1999 policy did was 
substitute the amounts payable with 
a revenue share. There was no change 
in the character of the payment 
merely because the lump sum was 
substituted with the revenue share.

With due respect to the Supreme 
Court, the reason it has adopted 
seems flawed. Once it is accepted 
that the payment of licence fees is 
not merely to establish a business 
but has components that are towards 
operating and maintaining it, only 
the part used to establish a business 
can be considered capital. The parts 
that are for operating and maintain-
ing the business would be revenue 
expenditures and tax-deductible. To 
hold that the entirety of such expen-
diture is capital in nature would be 
tantamount to not recognising that a 
significant portion of such expendi-
ture relates to day-to-day operations.

The judgement is likely to create 
a controversy over amounts payable 

by way of similar licence fees for oper-
ating mines, production sharing con-
tracts of oil exploration companies, 
and also payments under commercial 
contracts with a revenue sharing 
plan. We will then need to consider 
whether such expenditure would be a 
capital asset, which could be eligible 
for depreciation.

The second judgement concerns 
the interpretation of tax treaties. 
The judgement here has widespread 
implications. Several treaties India 
has entered into have an MFN clause. 
Such treaties seek to define how the 
income of a non-resident would be 
taxed in the source country. Treaties 
provide a beneficial rate of tax on 
certain categories of income, the 
exchange of information, and the 

elimination of double taxation. The 
MFN clause provides that if India 
enters a tax treaty with another 
country containing more beneficial 
provisions, those provisions would 
also apply to the earlier treaty. For 
instance, treaties India signed 
with the Netherlands, France, and 
Switzerland contained MFN clauses 
that said if India entered a treaty with 
another OECD member country that 
had lower tax rates or more restric-
tive provisions, those would apply to 
these three too.

The issue was whether the MFN 
clause applies as soon as India enters 
a favourable treaty with another 
country or whether it should be 
specifically notified. The moot point 
is whether India can refuse to notify 
an MFN provision, notify only a part, 
or delay the notification. A plain read-
ing of the MFN clause would suggest 
that the beneficial provisions would 
become applicable immediately, 

and there is no need for a notifica-
tion. Indeed, this is what the lower 
courts held. The issue here was the 
reduction in the tax rate on dividends 
under the three treaties, given that it 
was lower in other treaties.

The Supreme Court held that 
the power given to the government 
to enter into tax treaties emanates 
from Section 90 of the I-T Act. This 
section states that a treaty can be ef-
fective only after it is notified. The SC 
held that the application of the MFN 
clause would lead to a modification 
of the treaty, and unless notified, it 
cannot come into effect.

As mentioned earlier, once it is 
held that without notification, the 
MFN clause has no effect, it follows 
that the government can decide when 

and whether to notify the clause and 
to what extent.

The reason this judgement is 
likely to become a cause for concern 
is that tax treaties are bilateral agree-
ments entered into under the Vienna 
Convention. They override domestic 
law. By giving the government the 
right of notification, the SC has ef-
fectively permitted an override. That 
sets a dangerous precedent.

As a consequence, taxpayers will 
now be called on to pay a differential 
tax. This would be so even in cases 
where remittances have been made 
abroad after obtaining a certificate 
for lower tax without having the 
ability to recover the taxes from the 
recipients.

Both of these judgements pose 
challenges to taxpayers in different 
spheres.    

  
The writer is CEO of Dhruva  

Advisors LLP. Views are personal
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The verdict in the licence fee matter is 
likely to create a controversy on amounts 
payable on similar fees for operating  
mines,  and production sharing contracts
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THE FOCUS AT SUKIYABASHI JIRO, KNOWN FOR BEING THE 
‘WORLD’S MOST DIFFICULT RESTAURANT RESERVATION’ 

IS SQUARELY ON SERIOUSLY DELICIOUS FOOD
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 THE GOOD LIFE  TRENDS  

“IT WAS A perfect day,” posted fa-
mous Italian chef Massimo Bottura 
to his 1.5 million Instagram follow-
ers recently, along with a selfie with 
an elderly Japanese man. Bottura 
is typically on the receiving end of 
selfies, but this time it was special. 

The man standing alongside 
Bottura was the 97-year-old legend-
ary Japanese chef Jiro Ono. In 2007, 
his eponymous restaurant, hidden 
under an unassuming subway stop 
in Tokyo’s Ginza district, became 
the world’s first sushi restaurant to 
be awarded three Michelin stars.  

In 2011, American film direc-
tor David Gelb made Ono the hero 
of a documentary titled Jiro Dreams 
of Sushi, using his inspirational life 
story to showcase the determination 
and decades of training that Japa-
nese chefs endure to become sushi 
masters. And in 2014, Ono served 
20 pieces of the freshest nigiri sushi 
to then US President Barack Obama 
who was promised ‘the best sushi of 
his life’ by his host, the then Japanese 
Prime Minister Shinzo Abe (Obama 
later said it lived up to its billing).

Ono was born in Japan’s Shizuo-
ka prefecture and legend has it that 
he started working at a sushi restau-
rant at the age of seven. He moved 
to Tokyo to study as a sushi appren-
tice, working his way up to become 
a qualified sushi chef. By 1965, Ono 
had reached the sushi-master clas-
sification and opened his first res-
taurant, the Sukiyabashi Jiro. With 
just 10 counter seats and an omakase 

(dishes decided by the chef) menu 
that changed daily depending on 
the fresh catch in the morning. 

It is nearly impossible to get a 
reservation at Sukiyabashi Jiro un-
less you are the US President or a 
celebrity (David Beckham and Hugh 
Jackman are regulars). Reservations 
open months ahead and sell out in 
seconds. The impossibility of secur-
ing a reservation was the official 
reason cited by the Michelin guide in 
2019 when they withdrew their stars.  

But that only led to greater de-
mand for the 10 coveted seats and 

Sukiyabashi Jiro came to be known 
as the ‘world’s most difficult res-
taurant reservation’. Wealthy global 
food enthusiasts wait years for book-
ings, while others resort to the grey 
market, buying seats at significant 
premiums (the official price: 50,000 
yen, or around `30,000, per person).

In March this year, after months 
of trying, I finally got in. An oddly-
worded confirmation email hit my 
inbox before I left for Tokyo, along 
with a list of peculiar rules. Two of 
them stood out: (i) no photography 
is allowed in the restaurant; and (ii) 
please use perfume and other cos-
metics sparingly. 

How did I get in? A tiny propor-
tion of seats are reserved for those 
who are vouched for by a small 
clique of well-connected concierg-
es at Tokyo’s top hotels, and I was 
lucky enough to be at the hotel with 

the best-networked concierge. 
The day arrived. I reached the res-

taurant at 11 am, an hour early. ‘Sor-
ry, we are closed’ read a signboard, 
but a peephole allowed a view of the 
team scrubbing the counters inside. 
At 11:59 am a youthful man dressed 
in white appeared at the door and 

THE FIRST SUSHI RESTAURANT TO BE 
AWARDED THREE MICHELIN STARS, 
IT IS ALMOST IMPOSSIBLE TO GET A 
RESERVATION AT SUKIYABASHI JIRO

1 2
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gestured that I should approach him. 
“Name?” he asked. I showed him my 
confirmation email and he nodded. 
“You wear perfume?” was the next 
question. Well, of course, I lied.

I took my seat by the counter 
at 12:02 pm and was handed the 
menu for the day. It had precisely 
19 courses of nigiri; listing seafood 
such as Sea Eel, Fatty Tuna, Octo-
pus, Mackerel, Baby Scallops, Nee-
dlefish, Squid and my personal fa-
vourite Uni (Sea Urchin). Sadly, Jiro 
Ono was not present in the restau-
rant; one of the English-speaking 

chefs explained that because of his 
poor health, he only visits the res-
taurant intermittently. His eldest 
son, Yoshikazu Ono, a 64-year-old 
sushi master trained by Ono, has 
now assumed the responsibility.

Yoshikazu-san served each 
piece of nigiri to me in quick succes-
sion. As soon as the sushi was placed 
on my plate, he indicated that I 
should lift it with two fingers and 
put it in my mouth, without wasting 
precious seconds, to ensure it would 
touch my tongue at the perfect tem-
perature. There was no small talk 
or background music in the restau-

rant, just delicious, serious food. 
At 12:24 pm, I finished my last 

piece of nigiri and was served a Jap-
anese sweet melon and bitter tea for 
dessert, while the cashier hurried 
with the bill. And that was it—22 
minutes of the greatest sushi expe-
rience of my life. 

Was it worth it? Yes, absolutely! 
Would I go back? No, it was one of 
those once-in-a-lifetime experienc-
es that are sometimes so perfect that 
you are scared to go back. But I will 
remember the meal for ever.   

   
@RaajSanghvi

Jiro Ono (left) with former 
English footballer David 
Beckham during one of his 
visits to Sukiyabashi Jiro 

There is a set menu for the 
day, decided by the chef 
based on the day’s catch

Jiro Ono (pictured) has 
trained his son Yoshikazu, 
who runs the restaurant now 
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There are only 10 
counter seats at the sushi 
restaurant
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FLIP IN STYLE
SEAMLESSLY BLENDING STYLE AND PERFORMANCE, THE NEW-AGE FLIP 
PHONES ARE AESTHETICALLY PLEASING AND POWERFUL DEVICES. HERE 

ARE A FEW YOU CAN CHOOSE FROM
BY  NIDHI SINGAL

The Oppo Find N3 Flip distinguishes 
itself by moving beyond the novelty 
of foldable smartphones to focus 
on enhanced functionality and 
productivity. A blend of metal and 
Gorilla Glass, the N3 Flip offers 
luxurious aesthetics, while the 
hinge gives it a premium feel. It has 
a 3.2-inch vertical cover screen 
that acts as a mini phone. Beyond 
the customary quick settings, 
notifications, and widgets, it can run 
full-fledged apps like Google Maps 
and YouTube Music, and some third-
party apps optimised for it. You’re 
greeted with the AMOLED 6.8” main 

screen as soon as you flip open 
the phone. The variable-frequency 
screen delivers crisp and vibrant 
visuals, even in bright sunlight. 
Moreover, the gapless construction 
of the hinge gives a flawless user 

experience. The device—powered 
by a 4nm Mediatek Dimensity 9200 
chip, and with 12GB of RAM and 
256GB of storage—effortlessly 
handles demanding tasks without 
a glitch, or heating up. Running 
the Android 13-based ColorOS 
13, the Find N3 offers a familiar 
and user-friendly experience. The 
circular camera module houses a 
50MP main sensor, a 48MP ultra-
wide sensor, and a 32MP telephoto 
camera that delivers detailed and 
vibrant shots in various scenarios. 
With a robust 4,300mAh battery, 
the N3 Flip easily endures a day of 
heavy usage. Overall, the N3 Flip 
is a stylish and feature-rich device 
with a stellar camera, and is a 
powerhouse for everyday tasks.

Available on: oppo.com/in
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 3.2-INCH COVER 
SCREEN, 6.8-INCH 
MAIN SCREEN; 
50MP+32MP+48MP REAR 
AND 32MP FRONT CAMERA;  
4300MAH BATTERY; 192 
GM; 166.4 MM x 75.8 MM 
x 7.79 MM WHEN FLIPPED 
OPEN, 85.5 MM x 75.8 MM x 
16.45 MM WHEN FOLDED

 
OPPO FIND 

N3 FLIP

`94,999 
Get this feature-

rich device for 
its powerful 

performance

Style and 
Substance
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3.4-INCH FRONT & 6.7-INCH FHD+ 120HZ AMOLED SCREENS; 
DUAL 12MP REAR & 10MP FRONT CAMERAS; 85.1 MM x 71.9 MM x 
15.1 MM FOLDED, 165.1 MM x 71.9 MM x 6.9 MM UNFOLDED

 3.6-INCH COVER & 6.9-INCH MAIN SCREEN; SNAP-
DRAGON 8+ GEN 1, 12GB RAM, 256GB STORAGE, 12MP 
+13MP REAR, 32MP FRONT CAMERAS; 3,800MAH BATTERY

The Samsung Galaxy Z Flip5 is a 
potent foldable smartphone with a 
redesigned hinge. It features a 3.4-
inch horizontal cover display that 
acts as a window for notifications 
and facilitates easy access to apps. 
Unfolded, the phone reveals a 6.7-
inch Dynamic AMOLED 2X screen 
that offers great touch response 
and superb sunlight legibility. 
Further, its Flex Mode allows you 
to access apps like YouTube and 
Gmail when folded. It has a 12MP 
primary lens and a 12MP wide-angle 
lens at the back that combine to 
capture impressive images, while 
the 10MP selfie camera on the front 
works wonders for selfies and video 
calls. With the Snapdragon 8 Gen 
2 processor, 8GB RAM, and 256GB 
of storage, the Flip5 packs a punch, 
while its 3,700mAh battery powers 
the phone for a day.  

Available on: samsung.com/in

Camera  
King

Remember the first few flip phones by Motorola? The latest one 
from its stable, the Motorola razr 40 ultra is a compelling tribute 
to yesteryear’s icons. The ultra is a smart package of classy 
design with a 3.6-inch AMOLED cover display that offers smooth 
performance, and is covered with a layer of Gorilla Glass. It 
comes with panels like home screen, contacts, Spotify, etc., with 
customisation options. Flip it open and you come across the 6.9-
inch main display that has a refresh rate of up to 165Hz—gamers 
will definitely love this feature. Plus, the main screen is decent, 
even in direct sunlight. Just like Samsung, this foldable has a 
rear dual-camera setup, with a 12MP primary lens and a 13MP 
ultrawide lens, that together result in shots with great detail.   

Available on:  motorola.in

ODE TO A CLASSIC

SAMSUNG 
GALAXY Z 

FLIP5

`99,999 
This powerhouse 

from Samsung 
packs a punch

MOTOROLA 
RAZR 40 

ULTRA

`79,999
This flip phone 

gives blazing fast 
performance
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BY  TEAM BT

 
A SPIRIT OF COMPETITIVE CAMARADE-
RIE PERMEATED THE BUSINESS WORLD 
DURING THE HYDERABAD LEG OF THE 

BT GOLF 2023-24 TOURNAMENT

Gurpreet Kaur, a 
golf enthusiast, seen 
hitting the links

Anil Yamani, 
Managing 
Director of OSI 
Digital, in action

PHOTOS BY HARDIK CHHABRA
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AFTER ALMOST A year, BT Golf 
returned to the City of Pearls for 
the Hyderabad leg of the 2023-
24 season. The exclusive and 
invite-only event saw close to a 
hundred golfers hitting the links 
on a balmy Saturday (November 
18, 2023) morning at the Boulder 
Hills Golf and Country Club. 
Nestled amidst the offices of 
global IT giants like Infosys and 
Microsoft, the 18-hole champi-
onship course is considered one 
of the toughest in the country. 
Strategically located natural 
boulders and the presence of wa-
ter bodies throughout the course 
provided ample challenges for 
the corporate warriors, even 
though many were familiar with 
the course.    

Over the next few hours, the 
who’s who of Hyderabad’s cor-
porate world took on each other 
at the greens, showcasing their 

(From left) Jitesh Sridharan, 
Corporate Sales Head-India, 
Qatar Airways; Swetha Gullapalli, 
BT Golf winner in the ladies 
category; Pradipta Basu, 
Assistant VP-Marketing, Radico 
Khaitan; and Syed Akbaruddin, 
former IFS officer and Dean of 
Kautilya School of Public Policy

Alok Nair, Chief Operating 
Officer, Business Today; Pradipta 
Basu; Syed Akbaruddin, Vasu 
Merugu, BT Golf winner in the 
0-14 men’s handicap category; 
and Amit Arora, Co-head, Retail 
Business, Bandhan AMC

Winners and participants of 
the Hyderabad leg of the Royal 
Ranthambore BT Golf tournament

1

2

3

1

2
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prowess with a putter and a club in a 
competitive display of camaraderie 
that had everyone in attendance 
wishing for an encore. 

Finally, psychiatrist Swetha 
Gullapalli (32 points) emerged as 
the winner of the Hyderabad leg 
of Royal Ranthambore BT Golf 
2023-24 in the ladies’ category, 
while Vasu Merugu, VP-Product & 
Analytics at Head Digital Works, 

won the award in the 0–14 men’s 
handicap category and Vidyasagar 
(33 points) won in the 15–24 men’s 
handicap category. 

Syed Akbaruddin, India’s former 
Permanent Representative to the 
UN and currently the Dean of the 
Kautilya School of Public Policy, was 
the chief guest and gave away the 
prizes. Speaking at the post-event 
presentation, he said, “I came to Hy-

(From left) Vidyasagar, winner in 
the 15-24 men’s handicap category; 
Pradipta Basu; and Syed Akbaruddin

Srinath Reddy Kottam, winner for 
the Straightest Drive, and Aayush 
Ailawadi, Technology Editor, BTTV

Pradipta Basu and Venkat 
Machavarapu, winner for the 
Radico Longest Drive 

Anil Yamani, the winner of the 
Qatar Airways Raffle Return ticket 
to Doha and Jitesh Sridharan

1

3

2

4
Ravi S. Athmakuri, 
Senior VP, SAP-
Discover & Migrate 
at Lemongrass 
Consulting

Prasad Rao 
Kotagiri, MD,  
Reitz India 

1 2
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76

derabad thinking I would retire and play 
golf, but I see that the young people have 
done much better than me. So, perhaps 
it fits in better while you are active and 
tired, and retired players like me don’t 
do very well, so congratulations to all of 
you. Hyderabad is a boom town, and golf 
is also booming here.” 

Among the other players who teed 
off on Saturday in the iconic city of the 
Charminar and Golconda Fort were 
Srinivasa Rao Aluri of QuNu Labs, Vi-
nayak Reddy Chintapally of JPMorgan, 
Anil Yamani of OSI Digital, Q-Mart’s 
B.V.K. Raju, Deepak Gullapalli of Head 
Digital Works, Murali Bukkapatnam of 
Volksy Technologies, A.V.N. Reddy of 
Roshni Crop Sciences, and Ravi S. Ath-
makuri of Lemongrass Consulting.   

Alok Nair and K. 
Shashidhar Reddy, BT 
Golf winner for the IOCL 
Longest Drive

Jitesh Sridharan and Mohan 
Tayel, BT Golf winner for 
Qatar Airways Closest to Pin

Vinayak Reddy Chintapally, 
Executive Director, JPMorgan

Pradipta Basu and 
Anantha Sridhar Reddy, 
winner for Closest to Pin 
in Second Shot

B.V.K. Raju, Director, 
Q-Mart Retail

V.A. Norhi, MD, Deccan Auto
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thirst for feedback, and building the trust of my 
team. It is through this constant pursuit of striking a 
balance between these elements that one becomes 
a resilient leader.  

Whom did you approach for advice?  
Working with a high-performing team has fostered 
a profound level of trust. The team has kept me 
honest, grounded, and centred, helping me nurture 
a holistic approach to leadership. 

What was the advice you received?  
The wisdom I received emphasised the foundation 
of impactful leadership—self-care. The essence 
of holistic leadership originates from within. You 
need to be conscious of your energy by maintaining 
a mindful balance across four vital domains: men-
tal, physical, emotional, and spiritual. You can only 
take care of people and business if you take care of 
yourself.   

How effective was it in resolving the problem?  
This advice has been remarkably effective. It has 
transformed what could have been a challeng-
ing journey into one of the most memorable and 
enriching experiences of my life. As a leader, I’ve 
witnessed the profound impact of this balance—
the more centred and balanced I become, the more 
elevated the entire leadership team becomes, lead-
ing to an inspired organisation.     

—TEAM BT

What was the problem you were grappling with?  
Embarking on a new chapter in India to lead the business 
presented myriad learning curves. Adapting to a differ-
ent culture, navigating a new business landscape, and 
establishing a rhythm with a new team while managing the 
emotions of staying apart from my family were demand-
ing. This ignited a profound sense of self-awareness, a 

TAMER KADRY COUNTRY GENERAL MANAGER MARS WRIGLEY INDIA

Mars Wrigley India is the domestic arm of global confectionery major Mars Wrigley
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