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I THINK
10 PRASHANT TRIPATHY.
The valuation of an insurance company is a fine art coupled 
with a great deal of science, says Prashant Tripathy, Director 
& CFO, Max Life Insurance. 

IN pracTIce 
25 INSPIRINg & MoTIvATINg To 
AcHIeve ToP PeRfoRMANce
What does it take to differentiate personal performance? 
Research at 100 Fortune 500 companies reveals the key 
characteristic demonstrated by the best leaders is the ability 
to inspire and motivate oneself, as well as others.

INsIgHT
32 gIveRS TAke All: THe HIddeN 
dIMeNSIoN of  coRPoRATe culTuRe
By encouraging employees to both seek and provide help, 
rewarding givers, and screening out takers, companies can 
reap significant and lasting benefits. 
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MAkINg woMeN leAdeRS
India Inc realises women leaders offer a 
competitive edge but struggles to create them.
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cfO prOfIle
SAMIR ASHTA
From his vantage point as a 
finance professional, Samir 
Ashta, CFO, CLP India, has 
seen both the rough and the 
smooth as the Indian economy 
has gone on a roller coaster ride 
coinciding with his career.

case sTUDy
28 BAck To BuSINeSS BASIcS 
Keeping an eye on global and macroeconomic  
developments and an intimate knowledge are key to useful 
solutions in tough times, says Ajay Seth, Chief Operating 

Officer, Maruti Suzuki India.
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leaDers WOrlD 
38 SoMeTHINg loST 
ANd fouNd
After a recent visit to Bhutan, 
one of the learnings for David 
Lim was practicing detachment. 
It helps reduce the elements of 
human greed and wants. 



As the first quarter of the financial year whizzes past, sometimes 
it is difficult to appreciate just how and why we make the decisions 
we do. New age wisdom as typified by Malcolm Gladwell suggests 
that decisions made in a blink are about as robust as more delibrated 
ones. Yet there is something to be said about the process which 
allows good decision-making to be replicated in uneven operat-
ing conditions as well. One of the ways, academics believe, is via 
diversity. Diversity of thought and opinion in the run-up to the final 
decision makes for a stronger and better decision. in a competitive 
world, where the cost of making bad ones has gone up significantly, 
the push for diversity in top echelons of the corporate world is real 
and urgent. And gender diversity is one of the most visible of such 
efforts. Our cover story this June attempts to dissect the various 
dimensions of gender diversity.  What is encouraging, though, is that 
increasingly companies are walking the talk on making women com-
fortable. After all, there is a competitve advantage in doing so. the 
manner and speed with which the iGate board responded to CeO 
Phaneesh Murthy’s indiscretions is a case in point. Mohandas Pai, 
who was CfO at infosys technologies during Murthy’s earlier legal 
troubles, points out that CfOs need to be involved in the formulation 
and execution of a tougher anti-sexual harassment (Ash) policy.

foresight and pre-emptive action is often the bedrock of good deci-
sions. in our Case study, Ajay seth, CfO, Maruti suzuki shares with 
us how over the past five years he and his team have tried to insulate 
the company from wild forex and commodity price fluctuations. 
Maruti in the last quarter has shown a yen for positive surprise. 
Learnings for all of us in those pages. Our ithink columnist this 
month, Prashant tripathi of Max Life insurance discusses life insur-
ance valuations threadbare—a subject which is likely to generate 
much interest given that several private insurers are waiting in the 
wings to list on the stock exchanges. Do join the conversation.

Columnist David Lim in Leader’s World, talks of the divergent 
paths taken by our mountain neighbours—Nepal and Bhutan—a 
gentle reflection on the quality of decisions and where they take us.

Before we take the fork in the road, i suppose, there is time to occa-
sionally let one’s hair down literally. have a great time, whether you 
are on vacation or at work. Both seem equally sound decisions.

Good 
Decisions

from the 
consulting 
editor

Shalini S. Dagar
shalini.dagar@9dot9.in
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Letters CFO INDIA
june 2013

06.13 Your voice can make a change:  Share your viewpoint on 
what’s happening in the community and your feedback on the 
magazine at editor@cfo-india.in

happy reader
I have been reading the magazine for quite some 
time now. I find the magazine quite insightful 
and the way it is structured and presented as well. 
The articles in the magazine are well researched 
and add a lot of value for the reader.  
 — M P Vijay Kumar, Chief Financial Officer, 
Sify Corp, Chennai

rIsk mITIgaTIon
I would like to begin by congratulating the  CFo 
India team for the kind of work it does for the 
finance community by bringing in new thoughts, 
networking events and the latest in technologies.
The april issue on risk Landscape was quite 
timely as businesses get into finalizing plans 
and yearly budgets. The articles provided both 
national and international perspectives for 
corporations to consider as they navigate through 
yet another annual cycle. Corporations have 
different challenges on the ground – while at 
senior management the need for risk analysis 
and mitigation and regular review is recognised–
but this does not get translated at the level of 
business units or at the middle management 
level. a case study on best practices would have 
been useful.
 — Shrini Joshi, CFO, Manipal Education

I am a regular reader of CFo India. I do find the 
topics covered in the recent issue quite relevant, 
especially the cover story on politics and the article 
on data disposal. The rest of the content is quite 
good. also I would like to suggest if you could 
start with a new section called The Best practice 
or something which can have case studies for 
benchmarking.
 — Deepak Harlalka, CFO,
Raychem RPG Pvt Ltd, Mumbai

high on relevance 

BesT praCTICes
I have been an avid reader of the magazine 
CFo India for a while now and would like to 
appreciate the way magazine has been structured. 
The  article on expectation of the visionary 
entrepreneurs and Ceos from today’s CFos has 
been an eye opener. The column by david Lim is 
truly inspirational.along with the general profile 
of a CFo in the profile section, you should also 
include their major achievements and how they 
have achieved it, so that best practices if any 
can be leveraged. If the magazine can capture 
articles on emerging trends, market volatility 
and its impact, it can  help prepare CFos.
 — Yogesh Sirohi, Executive Director, KPMG (India)

CorreCTIon
We normally try and do a thorough job before  
we send you our issue. sometimes, however, 
we are reminded that we too are fallible. In 
the may issue, ‘Why politics matters?’ in 
the cover story on ‘The political economy’ 
there were some grammatical mistakes and 
in the first reference economist, ajay shah’s 
name was missing. These errors are deeply 
regretted by us. The corrected version of the 
issue is available online.
— Editor, CFO India
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GREEN 
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tricity has exploded in recent decades, 
demand for trash far outstrips supply. 
“Northern Europe has a huge generat-
ing capacity,” said Pal Mikkelsen, 50, a 
mechanical engineer who for the last 
year has been the managing director 
of Oslo’s waste-to-energy agency.

 Northern Europe produces only 
about 150 million tons of waste a 
year. He added, “this is far too little 
to supply incinerating plants that can 
handle more than 700 million tons. 
Stockholm to the east, has become 
a competitor and has managed to 
persuade some Norwegian munici-
palities to deliver their waste there. 
By ship and by truck, countless tons 
of garbage is transported to places 
that have the capacity to recycle and 
produce energy. For some, it might 
seem bizarre that Oslo would resort to 
importing garbage to produce energy. 

In Oslo, when it comes to garbage, 
it is quite high-tech. Households 
separate their garbage, putting food 
waste in green plastic bags, plastics 
in blue bags and glass elsewhere. The 
bags are handed out free at groceries 
and other stores.

OSlO, IS a recycling-friendly place where roughly half the city and most 
of its schools run on the heat produced by burning garbage. Though the 
city imports garbage, it has now run out of garbage to burn, reports the 
New York Times. Oslo imports garbage from a host of countries like Eng-
land, Ireland and Sweden. It soon plans to do so from the american mar-
ket as well. The problem is not unique to Oslo alone. across Northern 
Europe, where the practice of burning garbage to generate heat and elec-

European cities fall 
short of garbage



BMW HaS juST announced the launch of its fifth generation 7 
Series model. The most apparent changes on the newer model 
in 2013 can be seen on the front end and these include the new 
lED headlights and kidney grille, a revised front bumper, side 
indicators and a thin classy chrome strip connecting the two 
slim reflectors in the rear apron.  There are quite a few changes 
in the inside of the car. The front seats are narrower and offer a 
more airy feel to the cabin. The limo now comes with a high-end 
1,200 watt Bang and Olufsen high end surround sound system 
with 16 speakers 
makes all your 
in car entertain-
ment that much 
more pulsating. 
like the previ-
ous ones, the 7 
Series retains its 
quintessential 
luxury DNa 
including the 
long hood and 
set back passenger cabin.

Powering the only diesel trim currently available to Indian 7 
Series buyers is a 2993cc, in line 6 cylinder diesel unit. Fitted 
with a turbocharger, variable intake geometry and piezo injec-
tors, the engine now delivers 261PS at 4000 rpm as opposed to 
234PS earlier, and torque has gone up from 520Nm to 560Nm 
which kicks in as low as 1500rpm. 

unlike the previous model, the new one has an all new S-tronic 
eight speed automatic covers the 0-100km/h burst in 6.2 seconds, 
which is approximately 1.7 seconds faster than the outgoing model.

AUTO 

BMW 7 Series 
hits the road
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THE CFO POLL

Do women make better CFOs?

When will banks finally pass on the benefits of rate cuts 
to customers?

WHaT’s aROUND ZONE
CFO Book: R. Dharmarajan ................................Pg 06
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CFO Movement .................................................... Pg 08

Tribute to Nikola Tesla ......................................... Pg 08

Vote now at www.cfoinstitute.com/poll

It depends

Maybe

No
REsULT

CURRENT POLL qUEsTiON

ON THE lINES of Dubai International 
Financial Centre (DIFC), the neighbouring 
oil-rich emirate of abu Dhabi is also putting 
finishing touches to establish a financial 
zone. The free zone is being developed on 
al Maryah island and will come with all 
the offerings associated with such a zone, 
including 100 per cent foreign ownership, 
tax and capital repatriation, internationally 
accepted laws and regulations amongst oth-
ers. al Maryah island, formerly Sowwah 
island, is close to downtown abu Dhabi and 
has an area of about 114 hectares. It has 
been developed by abu Dhabi state fund 
Mubadala since 2007, and some 50 local and 
international firms have set up offices on the 
island. uaE has free zones in which foreign 
companies operate under light regulation, 
and where foreign investors are allowed to 
take 100 per cent ownership in companies.

BUSINESS 

Abu Dhabi’s  
financial zone

18%

6%

32%

Yes

44%
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DaIlY INSulIN SHOTS for diabetes may soon be passe. Scien-
tists have now come up with a solution to control blood sugar and 
cure diabetes within humans. Harvard Stem Cell Institute (HSCI) 
scientists have discovered a hormone, betatrophin, that increases 
production of insulin-secreting pancreatic cells 30 times the normal 
rate. With this hormone secreted by liver and fat cells it will not only 
drastically improve control of blood sugar but also cure diabetes. Pub-
lishing their findings in medical journal Cell, scientists said the new 
beta cells only produce insulin when the body needs it. Hence, there 
is potential for natural insulin regulation and reduction in the compli-
cations associated with diabetes. lead HSCI researcher Doug Melton 
carried out the study in mice but said the gene exists in humans too.

hEAlTh 

New therapy for diabetes

JARGON 
BUSTER
The 
word: 
Black 
Box

THE MEaNiNG    
New and unfa-
miliar technology 
about which unin-
formed decisions 
are often made.

THE UsaGE 
If you hear your 
colleague saying 
the software was 
a Black box at 
the recent fair, it 
simply means the 
software was pur-
chased at the fair 
without much 
research. 

cfobook

r dharmarajan
Wall Info Boxes +

What’s on your mind?

i Read...
Business India

 D R Dharmarajan likes...TOI and two others 
The Times of India, Business India and Sholay

 
National Geographic and The Economist
May 14 at 12.30 · Comments  ·  26 people Like this

RECENT aCTiviTy

Attach Share

i Listen...
Film Music 
18 comments  ·  12 people like this

PERSONAl 

 Zodiac: NA
 Views: Liberal

WORK

 CFO, GVR Infra Projects LLC, 
(October 2011 to Present) 
CFO, Shriram EPC Ltd ( April 
2010 – October 2011) 
Head, JHL Group, Singapore 
(July 1998 - April 2010)

EDUCATION

 CA from ICAI 
 B Com from University of 

Mumbai 

R Dharmarajan wants to become an entrepreneur
May 10 at 08.20 · 15 comments  ·   21 people like this 

R Dharmarajan is enjoying the cricket season
May  13 at 20.20 · 31 comments  ·   46 people like this

R Dharmarajan is to learn something new and innovative
May 24 at 21.45 · 17 comments  ·   18 people like this
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9 out of 10 CEOs know 
sustainability matters*...
but how many have a plan?

Turn sustainability goals into actions,  
only with StruxureWare software
To conserve enterprise resources without sacrificing business performance, 
you need an efficiency and sustainability strategy driven by powerful, 
intelligent software that is integrated and compatible across your organization. 
Only StruxureWare™ software applications and suites give you enterprise-wide 
visibility and access to critical efficiency data. Control rising energy costs; 
meet reporting obligations; keep stakeholders informed and engaged —  
and drive your strategy with confidence. 

©2013 Schneider Electric. All Rights Reserved. Schneider Electric and StruxureWare are trademarks owned by Schneider Electric Industries SAS or its affiliated companies. All other trademarks are the 
property of their respective owners. www.schneider-electric.com • 998-1169568_IN *Source: A New Era of Sustainability, UN Global Compact-Accenture CEO Study 2010

From theory to reality: 
3 steps to implementing a  
sustainability programme

> Executive summary 

Where are you on the road to sustainability?
Find out when you download ‘From theory to reality: 3 steps to implementing 
a sustainability programme’. Plus, enter to win an iPad mini!
Visit www.SEreply.com Key Code 49490y

998-1169568_IN_CFOIndia_May_267+200_49490y_IN.indd   1 13-5-16   ��11:55
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RESEaRCHERS in Sweden have come 
up with a unique technique where 
you can charge your devices anywhere 
without electricity, provided there is a 
water source nearby. Developed by a 
team in Sweden’s KTH Royal Institute 
of Technology and made by MyFC, the 
first water-activated charging device 
powers using fresh or salt water, the 
developers claimed. It can extend bat-
tery life up to 3 watts. according to 
Fox News, the small, lightweight Pow-
erTrekk could power critical devices for 
war fighters and aid workers deployed 

to remote areas. unlike solar charging 
which can be affected by the weather 
and the position of the sun, water 
charging does not get affected by exter-
nal factors. Even in a desert, a spoonful 
of water from the thermos is enough.
 To use this charger, one needs to fill-up 
the water compartment and connect 
it to the electronic device with a uSB 
cable. It starts charging automatically 
as the water interacts with a small 
metal disc to release hydrogen gas. The 
gas combines with oxygen to convert 
chemical energy into electrical energy.

BUZZ 

CHaRGE yOUR MObiLE PHONE WiTH WaTER 

SuPPORTERS OF NIKOla Tesla recently announced that they had purchased 
Tesla’s decaying laboratory on long Island and begun raising $10 million for its 
restoration and establishment of a museum and educational memorial. Tesla, 
known for his epic quirks and eccentricities, died in 1943 at the New Yorker Hotel 
in Manhattan. Since then, his supporters have waged a campaign to raise his his-
torical standing.

The overgrown 16-acre site in 
Shoreham, N.Y., known as War-
denclyffe, features the inventor’s 
only surviving workshop, built in 
the early 1900s. The crumbling 
brick laboratory was designed 
by Stanford White, a celebrated 
architect and friend of Tesla’s who 
planned the Washington arch in 
Greenwich Village and the Centu-
ry Club in midtown. last year the 
agfa Corporation which owned 
and operated a factory there at one point, agreed to sell the estate to Tesla 
admirers for an undisclosed sum after they succeeded in raising $1.4 million 
through a web campaign, reports the New York Times.

The sale is now complete. “This is a major milestone,” Gene Genova of the 
Tesla Science Center said in a statement. “We are very excited to be able to 
finally set foot on the grounds where Tesla walked and worked.”

anurag bhagania 
has joined as CFO 
at Honeywell 
automation
Former CFO ajay Patil has 
moved to a new role internally 
as director, finance at Honey-
well Building Solutions. In his 
place, anurag Bhagania has 
been appointed at Honeywell 
automation. He assumed office 
from april 19.

Dan brugger is 
CFO at Federal-
Mogul Goetze
at its board meeting on May 9, 
the Board of Directors of piston 
manufacturer, Federal-Mogul 
Goetze (India) announced the 
appointment of Dan Brugger as 
its new CFO. 

Goair appoints 
GP Gupta as CFO
after a slew of announcements 
in the aviation sector by its 
peers, Goair too has done a 
rejig at the top level. as part 
of its ongoing business and 
succession plans, the airline 
which calls itself as a ‘smart 
airline’ has appointed G.P. 
Gupta as the chief financial 
officer.
 

Maxwell 
industries too 
gets a new CFO
Maxwell Industries has 
appointed its president finance 
and company secretary, R. 
Venkatraman as the new CFO, 
COO and Company Secretary 
from april 24.

cfo movemenT

MEMORIAl

A tribute to Nikola Tesla 
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cfo 
i think

 Valuation of a life insur-
ance business is a complex topic. 
it becomes so because the entire 
industry is dependent on long-term 
contracts where assumptions have 
to be made on many counts, which 
unwind over a period of time. these 
assumptions then form the basis of 
company valuation and incorporate 
actuarial concepts. actuaries play 
a pivotal role in ascertaining the 
liability that the company may have 
towards the policyholders.

to simplify, when a customer buys 
a policy from an insurer, the profit-
ability of that customer for an insur-
er depends on various factors such as 
the amount spent by the company to 
acquire and maintain that policy in 
the system, probability of policy laps-
ing, probability of customer surviv-
ing, income earned by the company 
on the funds received and other 
customer demographics. another 
issue is that statutory financials do 

The valuation of an insurance company 
is a fine art coupled with a great deal of 
science, says Prashant Tripathy, director & 
CFO, Max Life insurance.

PRASHANT 
TRIPATHYFacts & Trivia

EDUCATION: Chemical Engineering,  
IIT Kharagpur

PROFESSIONAL QUALIFICATION:  
 MBA, IIM Bangalore.

FIRST JOb: Tata Steel, Jamshedpur

Statutory 
accounts do not 
depict the health 
of a life insurer. 
Revenue and 
expense lines do 
not talk to each 
other directly.

a company matures, 60-70 per cent of 
its revenues may be renewal premi-
um, but it is quite possible that 70-75 
per cent of its running costs may be 
for the current year. this mismatch 
causes the need for the valuation of 
the life insurance to be seen with dif-
ferent lenses.

the statutory set of accounts based 
on accounting principles may not be 
a true reflection of company’s health. 
this can be illustrated by an example 
where a company wrote a book five 
years ago, and after recovering the 
costs spent in the initial years, started 
to make profits on those policies. 
Hence the profit and loss account 
may look quite good at that point. 
However, if the sales have fallen in 
the interim, the actual health of the 
company may not be very strong. 
therefore, from that perspective, 
statutory accounts may be slightly 
disconnected from valuations.
Hence, over a period of time rather 

not closely and singularly depict the 
actual health of the company because 
by nature, insurance is a long term 
contract. Hence in a particular year, 
the total inflows in terms of premi-
um income cannot be matched with 
the total outflows, which include 
death, survival and maturity benefits 
for premiums received in the current 
as well as previous years.  also, once 
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than applying the normal earning 
multiple kinds of ratios, insurers 
have evolved more valuation mea-
sures to assess the health of the 
company. appraisal value is one 
such concept and has two parts to it. 
firstly, Embedded Value with takes 

into consideration the present value 
of existing book after giving due 
consideration to current and future 
cash flows from in-force business. 
Secondly, the value of the future busi-
ness that will get written based on 
growth estimates. the sum of the two 

gives an estimate of the overall value 
of the company. Here again we make 
assumptions on mortality trends 
and experiences, the lapse rates and 
investment profile. However, this 
gives stronger sense around the value 
of the enterprise. However, the big 
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i think

problem emerges in a competitive 
environment where you are compet-
ing with 23 companies and the level 
of disclosure around valuation is 
uneven due to no benchmarks being 
specified by the insurance regulator, 
the insurance Regulatory and Devel-
opment authority. analysts especially 
may find it difficult to assess the 
value of one company versus another 
in such cases. investors at large too 
are generally perplexed about how 
to assess insurance companies. in 
such situations, surrogate measures 
such as embedded profitability and 
consistency of new sales year-on-year 
growth rates come into play. 

for instance, there were many 
insurance companies which were 
writing a lot of business four to five 
years ago and are not doing so well 

Life insurers are not bound by any 
common assessment criteria or 
reporting requirements. There are no 
commonly agreed assumptions too.

right now because the book has 
churned. Expense ratios (expense to 
gross premium among others) may 
be another metric that some analysts 
may track to assess the overall effi-
ciency of the book the company is 
writing. However, even those depend 
on the kind of products the company 
is selling and therefore become quite 
subjective.

 in the absence of detailed data, 
how should one make a guesstimate 
about the health of an enterprise? 
typically, in life insurance business, 
the long term health of the business 
is more important than current per-
formance. Health in the insurance 
context means focus around building 
a franchise which could meet the 
requirements of the customer over 
the long term because customers 

trust insurers with their money and 
want returns over the long term.

Based on these thoughts if one were to 
look at valuation of life insurance com-
panies then rather than just one metric, 
a few natural parameters emerge:

ability to retain customers mani-
fested itself in renewal streams: 
Whether the renewal income stream 
is growing year on year is a good pre-
dictor of the soundness of the busi-
ness. there are some crude ratios 
such as conservation ratios which 
could really show whether company 
is able to retain customers

Good track record of sales growth 
year-on-year: not all sales are equally 
profitable. Growth in individual, reg-
ular premium sales is a more robust 
indicator of health of the company

Efficiency: While there is no one mea-
sure but cost ratios could give a sense of 
the efficiency of the company.

asset growth: Companies’ asset under 
management must grow at a reason-
able pace and this should be watched in 
tandem with investment performance. 
is it earning good yields?

apart from these business-related 
metrics there are a few other param-
eters which are of relevance. life 
insurance is retail-oriented and 
distribution-led, hence parameters 
involving the strength of sales and 
distribution and understanding of the 
customer should also be included.

Distribution efficiency: is the com-
pany running channels which are 
scalable and productive and do they 
have core competence with respect to 
core competitors?

Product mix: Combination of long-
term savings-oriented product 
design which ensure renewals year-
on-year are required because it really 
shows the predictability of long term 
cash flows.
in sum, valuation of an insurance 
company is a difficult science and 
many struggle. level of disclosure is 
limited. only when you combine all 
of these factors is there some sense 
of value of the enterprise. 
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making

leaders
women

India Inc realises women leaders 
offer a competitive edge but 

struggles to create them.
  ShalInI S. Dagar

cover story
diversity agenda
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C
urrent Yahoo! Inc CEO, Marissa Mayer, is wary 
of being branded as a feminist. At her earlier job 
at the tech giant, Google, she is reported to have 
famously said, “I am not a woman at Google, I 
am a geek at Google.” Though Mayer may want 
to sidestep her gender, it is difficult. In recent 

months, she has raked up controversy with her diktat against work-
ing from home and later by doubling the maternity leave that Yahoo! 
offers to its employees. She has largely maintained a studious silence 
on her actions, but her supporters argue that her decisions would 
not get half the scrutiny they do if she was not a woman. Mayer’s 
problems in leading a troubled technology company bring to the fore 
the underlying gender divides and debates as well as deep-rooted 
biases about women leaders. It is easier for boards and the compa-
nies to just go with men. Unsurprisingly, women currently hold just 
4 percent of Fortune 500 CEO positions. And when it comes to the 
finance function, in the Standard and Poor’s 500 index, there were 
just 54 women CFOs.

India does not tell a different story. In the 9.9 Media Group  data-
base of 11,578 senior corporate professionals there have been only 
210 women in leadership positions–less than 1.8 per cent. It is a 
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situation that gets replicated through the corporate land-
scape. According to Prime Database, in 2009, women cor-
porate directors in India accounted for merely 4.8 percent 
of the total population of directors. And the proportion of 
women amongst independent directors of Bombay Stock 
Exchange-listed companies was a measly 2.5 percent.

Happily though, there seem to be enough cracks in the wall 
of prejudices. And that comes from the demand side of the 
equation. As the war for talent heats up, companies realise 
that women leaders offer unbeatable advantage. “From being 
seen as a corporate social responsibility initiative, gender 
diversity now is seen as a business imperative and is most 
often driven by CEOs,” says Monica Agarwal, principal, global 
financial markets, Korn Ferry. “These days, all other things  
being equal, companies prefer to hire women,” she adds. 

Spurring these decisions is persuasive empirical data. 
In a landmark global research, sociologist Cedric Herring 
in 2009 found that a workforce comprised of employees 
of both genders resulted in positive business outcomes. 
Gender diversity accounted for a difference of $599.1 mil-
lion in average sales revenue: organizations with the low-
est rates of gender diversity had average sales revenues of 
$45.2 million, compared with averages of $644.3 million 
for businesses with the most gender diversity. 

Yet another global study found in 2010 by examining over 
1500 firms, that “companies with female CFOs are more like-
ly to have higher accruals quality”—lower absolute abnormal 
accruals and lower accrual estimation errors.

Vibha Padalakar, Executive Director and CFO, HDFC 
Standard Life agrees, “Women rarely take rash decisions. 
There is very little of that bravado.” Padalakar believes 
that “the return on investment (ROI) on a woman is very 
high, because a woman typically will not leave for a paltry 
rise if an organization has been good to her.” Though the 
advantages may be obvious and better recognized in pres-
ent times, the supply side remains poor. When it comes for 
choosing women leaders the pool remains shallow despite 
women doing quite well at junior levels. According to Gen-
der Diversity Benchmark for Asia 2011 report by non-profit, 
Community Business, India is consistently the worst per-
former in terms of the representation of women in the total 
workforce, junior and middle level positions. Overall, India 
has the lowest national female labour force. What is worse 
is that relative to other Asian countries, in India the larg-
est leak in the pipeline takes place early on in a woman’s 
career–from junior to middle level positions. This means 
the pool of working women shrinks at an earlier stage.

Proliferating lucky examples though point to a change 
in the overall ecosystem. Consider Neha Grover of  Baring 
Private Equity Partners, one of the youngest women finance 
heads in India. “My organisation has provided me with a 
huge opportunity to learn and constantly challenge myself 
without having to worry about hierarchy or age,” says Gro-

“Offers such as 
flexitime are a big 
boon for women 
when coping with 
exigencies. effective 
delegation in 
personal and 
professional life is 
key to success.”
— Pratibha K. advani
cFO, nIIT Technologies
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“The glass ceiling 
is often within the 

social structure 
rather than the 

corporate structure. 
The ROI on 

women is very 
high.”

— vibha PadalKar
eD & cFO, hDFc Standard life

ver before adding, “I have been able to practice and preach 
meritocracy only because I was able to experience it early 
on in my career.” 

Companies, therefore, have a central role is fostering gen-
der diversity, sometimes by simply focusing on merit and 
sometimes by providing institutional mecahnisms to help 
women cope with their unique challenges whether of child-
birth or other family responsibilites. Pratibha Advani, CFO, 
NIIT, agrees. “Offers such as flexitime can be a big boon for 
women in the workforce, who quite often have to take pri-
mary responsibility for exigencies at home.”

At times, simple and open conversation around these issues  
can make a difference. “Mere sensitization around gender 
issues is useful to both men and women at the workplace,” 
says, Jyoti Vaswani, Chief Investment Officer and Director, 
fund management at life insurer, Aviva India. The life insurer 
globally has been at the forefront of achieving gender diver-
sity, right up to the board level. 

Many of these conditions while necessary may not be suf-
ficient for success. An uncommon desire to excel, supportive 
families, role models and mentors and lots of hard work are 
some common factors which emerge from profiles of suc-
cessful women. In some cases, companies can do little. 

With a career woman the societal pressure to have it all is 
enormous. Nothing should skip a beat whether it is home, 

family or any of the other traditional roles associated with 
women. And when something does go amiss, it is quite natu-
ral to expect the woman to take charge. Research and anecdot-
al evidence shows that women typically fall away from regu-
lar work either when children are born, are in crucial school 
years or when elderly parents need care. If women are able 
to ride through these rough patches they are able to continue 
with their career. However, when this support is lacking then 
the road to the top becomes quite difficult. Korn Ferry’s Agar-
wal says, “Women are not looking for crèches in the offices 
which had become such a symbol sometime ago. All they are 
seeking is empathy in difficult times and a little flexibility.”

Societal biases can also spill over into the work life too. 
Sexual harassment at work or other forms of discrimina-
tion are  hard issues that need firm and defined corporate 
response. “The glass ceiling often is really within the social 
structure rather than the corporate. So I find that women 
have started getting ambitious, but the typical Indian male 
and the typical Indian family have not grown up to it,” 
admits Padalkar quite candidly.

As Grover of Baring says, “It is up to me how to respond.” 
And Indian women today realise that they have the power to 
choose. And they must ‘lean in’ as Sheryl Sandberg,  COO, 
Facebook says. There are many, including India Inc, rooting 
for them. (Additional reporting by Purva Khole)  j
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  T.V.Mohandas Pai, ChairMan, aarin CaPiTal ParTners

CFo and the 
ash Policy
in a complex business environment, 
creation of a safe and secure work 
environment is critical. The CFo needs 
to be involved in the execution of the 
anti-sexual harassment (ash) policy.

The issue of sexual harass-
ment has once again 
reared its ugly head. A 
CEO has been asked to 
quit and the whole sordid 

saga is being played out in public. It 
is time that CFOs looked at this issue, 
not only for their department but also 
for the entire corporation. The CFO is 
responsible for the financial integrity of 
the enterprise. This responsibility can  
only be discharged if risks are prop-
erly analysed and compliance with law 
ensured. The starting point obviously is 
the legal position. Parliament has now 
passed the Anti-Sexual Harassment  
(ASH) law. In any event the Vishaka 
Case judgement of the Supreme Court 
is also the law of the land. The CFO 
needs to ensure that the enterprise has 
an ASH policy in place which conforms 
with the law and is possibly tougher 
than what the law seeks. There needs to 
be a committee of independent mem-
bers in place, headed by a women. It is 
essential that access is given, in strict 
confidence, to any  employee who wish-
es to file a complaint. The policy needs 
to be part of the employee hand book 
and employment contract for all.

Educating all employees on the poli-
cy, ensuring that they have read the pol-
icy and confirm the same in writing is 
important to ensure that the enterprise 
has discharged its obligation of sensitis-
ing all to the policy. Since case law leads 
to enhancement of the law, every two or 
three years a new cycle of education is 
needed to bring employees understand-
ing up to date. This will also afford a 
good defence in case suits are filed.

The investigation mechanism needs 
to be strengthened so that all com-
plaints are addressed in a transparent 
manner without any obfuscation. There 
need to be various levels of punishment 
depending on the severity of the act 
leading to dismissal from the job too. 
An appeal process too needs to be in 
place to ensure that employees who are 
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being punished have the right of appeal as also the complain-
ant.  The needs of natural justice should  be met. It would 
be good practice for this committee to present to the Board 
at least twice a year detailing its work, the cases heard and 
decided. Giving independent access to the Committee without 
management presence would enhance transparency. Manage-
ment too needs to review at least once a quarter with the Chair 
of the Committee to ensure that this policy is working satisfac-
torily. A note on the working of the ASH policy in the annual 
report would give confidence to employees and investors.

Another important issue is that of protection of the com-
plainant and confidentiality of the process. Every complain-
ant needs to be protected and there should be no retaliation. 
Immediately on a complaint, there should be a distance 
between the employee and the person complained against. 
The investigation should be independently held. Even if the 
investigation does not lead to the complaint being established, 
the complainant needs to be protected unless it is  proven 
beyond doubt that it was false and motivated. In such a case 
disciplinary action needs to be initiated. In the entire process 
high confidentiality needs to be maintained. Protection of 
the complainant demands this. Also if punishment is meted 
out, further humiliation needs to be avoided on the guilty by 
not  making it public unless ethical practice requires this. But 
under no circumstance should there be a cover up.

The situation becomes very complex if a Board Member, a 
CEO, COO or CFO is complained against. In this event the 
Board  needs to act quickly and set up a sub-committee of 
Independent Directors to take charge of the investigation 
through outside Counsel. The Board needs to assert its inde-
pendence in handling this matter and act quickly. A verdict of 

being  guilty, even if it means not following a policy in spirit 
by the accused, should lead to a parting of ways. The reason 
is very clear. Top management are fiduciary agents and their 
action binds the corporation. The reputation and standing 
in society of the business will be in question if there is any 
shortcoming. A zero tolerance policy is best!

The tone at the top determines the employees attitude. 
Therefore, there needs to be exemplary behaviour in private 
and public by top management. Loose talk, a ‘chalta hai’ atti-
tude and lackadaisical behaviour are pointers to the crisis 
ahead. On rumours of top management involvement with no 
written complaint, a discrete investigation would be needed.      

Today’s business environment is complex. Protection of 
employees and creation of a safe secure work environment is 
critical for the CFO. To win in the war for talent, a high qual-
ity work place is essential. Business reputation is the key to 
success. As a finance person, the CFO should look at risk mit-
igation measures and take out an adequate insurance cover. 
When business globalises, risk increases. In some cases, 
there have been very large claims granted by courts in many 
jurisdictions. The verdict would be influenced by the policy 
of the enterprise, the action taken, the speed of action, the 
robustness of the process and the conduct of management. 
Of course the bad publicity and uncertainty of court action 
would weigh heavily till settled. The CFO is well advised to 
focus on this area as part of his work. 

T.V. Mohandas Pai is a co-founder of aarin Capital and Chief 

advisor to the Manipal education and Medical Group. Until 

June 2011, Pai was a director on the board of infosys Tech-

nologies and steered the company as CFo from 1994 to 2006.

“Top management 
are fidicuary agents.
Their action binds 
the corporation. 
A zero tolerance 
policy towards  
transgressions
is best!”
— T.V.Mohandas Pai, 
Chairman, aarin Capital Partners
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cfo 
Profile Samir aShta

cfo, cLP IndIa

From his vantage point as a 

finance professional, Samir 

Ashta, CFO, CLP India, has 

seen both the rough and 

the smooth as the Indian 

economy has gone on a 

roller coaster ride coinciding 

with his career.

 Purva Khole

SAMIR ASHTA IS one of those who are clear 
quite early in their life about their career path. 
He knew he was going to be a chartered accoun-
tant and to fulfill his dream, Ashta began early, 
at the age of 18 years.  As they say, well begun 
is half done. Ashta did achieve his desired goal  
and more. The insipration came from home 
and family. As with most Indian families, the 
route to success for Ashta too had to be through 
books–both academic and financial. And in his 
case doubly so, as both his parents were lectur-
ers with the Delhi University. Naturally then, as 
a child Samir was extremely studious and had a 
keen interest in subjects not related to science. 
But that did not prevent him from accommodat-
ing varied interests including sports. Studying 
at the Delhi Public School, Ashta played hockey 
both as a forward as well as defender–acquiring 
skills that would help him later in his career.

Despite the clarity in thoughts, the ultimate 
choice was not easy. “Picking up the right stream 
was a tough task. For this one needed strong con-
viction. I found help from my grandfather who 
not only helped me make up my mind but also 
instilled a lot of confidence. He was my biggest 
inspiration who helped me think through all  j
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 FIRST JOB 

Escorts JCB

 BIG BREAK 

CLP India

 AHA! 
MOMENT 

Financial Closure 
Jhajjar power plant 

 LESSER 
KNOWN FACT 

He has good 
sense of humor

 DREAM 

Playing golf post 
retirement at 
St Andrews in 
Scotland 

mileStoneS
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options and guided me to take up CA during the 
second and third year of my graduation.”

Ashta’s family traces its roots to a part of the 
Punjab province in Pakistan and was part of the 
stream that migrated to India after the dreadful 
partition that accompanied Independence.

After school, Ashta appeared for the CA 
entrance exams and passed. With this success, 
three possible options loomed in front of him:  
One was to pursue graduation, second was to 
pursue CA or either pursue both. He decided to 
take the deep plunge and do both the tough and 
demanding academic courses. Ashta graduated 
from Shri Ram College of Commerce (SRCC).

Ashta’s professional journey began in 1986 
with the earth moving and construction equip-
ment maker, Escorts JCB, which was a joint ven-
ture between JCB of U.K. and the Escorts Group 
of India. Here he worked as an Internal Auditor 
for two years. This early stint was quite demand-
ing due to the unionised environment in the 
organisation, which called for an ultra-cautious 
approach in decision making and communica-
tion. Further, the staff there was not very expe-
rienced and there was limited use of technol-
ogy. This combination of factors compounded 
the challenges for Ashta, who inevitably learnt 
much from this trial by fire. He recounts, “Pro-
fessionally, I am glad that I was conditioned in 
this far-from-perfect environment.”

Over the next 27 years, Samir has had oppor-
tunities to work across various sectors such 
as engineering, chemicals and power among 
others and has included companies like Max 
India, ICI and Nitrex Chemicals. During these 
stints, he has also worked with different kinds 
of promoter groups ranging from first genera-
tion entrepreneurs to well-established Euro-
pean MNC in India and a private equity-owned 
company. His present assignment is with the 
large Asia-Pacific Utility (CLP).

In some ways, Ashta’s career moves mirror the 
big seismic changes that occurred  in the Indian 
economy. He recollects, “In 1991 when the coun-
try was going through a balance of payment cri-
sis and the country’s financial credibility was at 
risk, imports were curtailed  significantly, and 
that spelled big trouble for us.” Max India, where 
Ashta was based then was a largely imports-driven 
company. He explains how managing cash effec-
tively in an organisation where the mantra was 
‘Cash is King’ was a herculean task. And add to 
it, Ashta still had not clocked in too many years 

in the profession. However, an entrepreneur-
ial thought process and an innovative approach 
towards managing business dynamics helped 
save the day for him.

The current business climate too needs a lot 
of attention, but the environment has changed. 
“Over the past 10-15 years, business risks have 
grown manifold and the overall environment 
has evolved quite rapidly.  This  requires pro-
fessionals to adapt with great strategic foresight 
and flexibility,” Ashta says.

The next destination was CLP which Ashta 
joined in 2007, and he claims it has been an 

ASHTA ExpECTS MORE upSIDE FROM THE WIND 
AND THE GAS BuSINESS AS THE COAL BuSINESS 

SuFFERS FROM INDuSTRy LEvEL CHALLENGES
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extremely satisfying experience since 
then. CLP has been in India for over a 
decade now. “In 2009, the global econom-
ic meltdown had worsened the conditions 
for the power industry. It became enor-
mously difficult for us to raise Rs 4,000 
crore in a market that was highly negative 
and apprehensive to say the least. How-
ever, we achieved financial closure for 
the Jhajjar popwer project in 2009 after 
we opted for foreign borrowings.” Of the 
year gone by, Ashta says, “2012 was truly 
special for us for quite a few reasons, as 
we achieved some significant milestones 
for our business in India.”  One of the 
most significant developments was the 

commissioning of CLP’s 1320 MW coal-
fired power plant at Jhajjar, Haryana. The 
plant is one of the first few supercritical 
coal-fired power plants in the country.

Along with this, the company also 
strengthened their wind energy portfo-
lio with additional projects at Yermala 
in Maharashtra and Mahidad in Guja-
rat. The combined capacity of these 
is about 250 MW.  With the new addi-
tions, the company’s wind portfolio 
has reached 970 MW. This has further 
extended their lead as the largest inves-
tor of wind energy in India. 

Over the next few years, CLP plans to 
add additonal 200-250 MW of wind ener-

gy to their portfolio each year.  Going 
forward, CLP is also evaluating oppor-
tunities in the solar energy sector and 
plans to venture in this segment in 
the next two years. 

While the gas and wind business-
es have led to good returns over the 
past few years, CLP’s coal business 
has been under some stress. “On the 
conventional business side, owing to 
challenges, CLP plans will stay away 
from new business opportunities 
in the near future. Our priority is to 
resolve issues with coal and payment 
that our power plant in Jhajjar is grap-
pling with.” 

Over the next few years, CLP intends to 
add an additional 200-250 MW of wind 
energy to their portfolio. The company is 
also evaluating solar energy opportunities.
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What does it take to differentiate personal performance? Research 
at 100 Fortune 500 companies reveals the key characteristic 
demonstrated by the best leaders is the ability to inspire and 
motivate oneself, as well as others. 

What differentiates one leader from others? Many people 
would conclude that a leader needs to be great at everything and that seems like 
an insurmountable task. However, research shows that leaders who were very 
effective at just three competencies, where 16 in total were evaluated, were rated 
overall at the 81st percentile. After studying the difference between good and 
great leaders, it can be concluded that in the lion’s share of cases, great leaders 
do a few things well. The research also revealed that some competencies had a 
substantial impact on overall leadership effectiveness while others had almost 

InspIRIng & 
MotIvatIng to achIeve 
top peRFoRMance

 Jack Zenger and Joseph Folkman

none. From the research, Zenger Folkman generated 
Extraordinary Leader 360, a unique dataset that helps 
to understand some key leadership competencies 
for finance leaders. Leadership effectiveness data 
was gathered on 125 leaders who were considered 
potential candidates for the top job in the finance 
function. These candidates were from approximately 
100 different Fortune 500 companies in diverse 
industries and locations.

While the majority of these leaders were located 
in North America, most of them represented glob-
al organisations. On average each leader gathered 
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and motivating a team is for the leader 
to frequently convey his or her own 
passion and commitment about the 
work he or she does. Emotions are 
extremely contagious. The tone of the 
leader’s voice and the expression on 
their face communicate far more than 
the words spoken. The leader himself 
or herself is the strongest force for 
creating high levels of engagement and 
commitment within his or her people.

2.  Communicates Vision and 
Direction: Research with new mothers 
found that a few months after having a 
new baby, mothers often stop focusing 
on long term goals. Every time they 
make a plan, their new baby needs 
their attention. It becomes very difficult 
to accomplish any goal or plan for 
anything beyond taking care of their 
new baby. As one mother stated, “My 
long-term goal every day is to take a 
shower.” The finance function — or 
any deadline- driven task — can have 
some very similar characteristics. A 
schedule consisting of a steady stream 

of transactions and 
reports can create 
an overwhelming 
f o c u s  o n  t h e 
immediate  and 
u r g e n t ,  w h i l e 
everything else 
is put on a back 
burner. Finance 
leaders who keep 
their teams focused 

most important for the person being 
rated to do well to be successful in their 
current job. The competency selected 
most frequently was “Inspires and 
Motivates Others.” It was especially 
high on the list of the direct reports. 
However, this competency is rated as the 
one that is done least well. It is the most 
important and at the same time, done 
the least well. Most leaders are unclear 
about what they can do to be inspiring. 
Many leaders assume that inspiration 
is an inborn trait or a natural ability and 
if they don’t have it they cannot develop 
it. Studying leaders who are highly 
effective at inspiring others reveals quite 
the opposite. This is a skill that can be 
developed.  One technique for inspiring 

feedback from 11 respondents, includ-
ing their manager, peers, direct reports 
and others, along with their own self-
assessment. Comparing the results 
from these 125 leaders to Zenger 
Folkman’s global database of 35,000 
leaders, this group was at the 58th per-
centile, with 31 per cent of these lead-
ers rated in the top quartile, 9 per cent 
rated in the bottom quartile and 15 per 
cent in the top 10 per cent. This group 
was, obviously, clearly above average.

WhiCh Leadership 
CapabiLities MOst 
separate ‘average’ FrOM 
‘great?’
What does it take for financial leaders 
to really differentiate themselves? To 
understand this, results were compared 
for financial leaders who were below the 
50th percentile to those who were at the 
top 10 percent of this group. The analy-
sis showed significant differences on all 
survey items but by looking at the top 
15 items, six key charac-
teristics were identified 
that really made the top 
leaders stand out from 
the pack.

1 . I n s p i r e s  a n d 
Motivates  Others : 
In the study, raters 
were asked to indicate 
which of 16 leadership 
competencies were 

six key characterstics make the top leaders really 
stand out from the pack.
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on long-term strategy and goals and 
objectives help others to understand the 
contribution they are making to the long-
term health of the organisation. This in 
turn builds increased engagement. One 
technique for clarifying the vision and 
direction is to frequently invite team 
members to present their view of how 
the group contributes to the important 
strategic initiatives of the firm. Make 
sure each person understands the 
impact they can have on the overall 
success of the organisation.

3. Deals with the Outside World: 
It is easy to get so caught up in the inter-
nal workings of a company that leaders 
forget to look outside the organisation 
and recognize trends and changes. Data 
consistently shows that the most suc-
cessful leaders are an antenna for the 
organisation, bringing in relevant infor-
mation that benefited the group. These 
leaders help people understand how 
meeting customer needs are central to 
the mission and goals of the organisa-
tion. The outside world for any team 
or work group includes other groups 
and departments in the organisation. 
Understanding the issues and concerns 
of other groups can help departments 
create positive synergy between them. 
If the leader travels and meets people 
from other organisations, she should 
bring important information back to her 
own team members. If the leader reads 
important information about competi-
tors or the industry, he should bring this 
back to his group, too.

4. Sets Stretch Goals: Some lead-
ers assume that in order to have direct 
reports with high levels of engagement, 
they must be protected from challenges 
that are too demanding. Meanwhile, 
data reveals quite the opposite. Leaders 
who encourage their team members 
to achieve high standards and difficult 
objectives tend to have more engaged, 
satisfied and committed employees. 
What engages employees is not doing 
less, it is doing more. People want to 
make a difference, they want to help 
others, they want to do a great job; and 
when that happens, they love their work. 

Consider doing the following with the 
team: Extraordinary leaders ask team 
members to raise their bar. When U.S. 
President John Kennedy announced the 
goal to land a man safely on the moon 
within the decade, everyone recognized 
that as a stretch goal. The technology did 
not exist. It was unlike anything that the 
space agencies had done before. But the 
challenge was met. There is great power 
in a dramatic, challenging goal. It unites 
people and evokes a level of hard work 
and creativity that does not occur other-
wise. Effective leaders learn the power 
that stretch goals have when properly 
introduced and supported.

5. Champions Change: Many people 
in finance become excellent at execut-
ing processes but find themselves chal-
lenged and even threatened at the pros-
pect of changing processes. The best 
leaders are willing to become a cham-
pion for new projects or programs, and 
presenting the opportunity so that oth-
ers support them. They also developed 
the skill of marketing projects, programs 
or products. Though sometimes finance 
leaders may say in frustration: “I am in 
finance, not sales or marketing,” having 
the ability to introduce new processes 
and get others to embrace and accept 
the change is an important skill that can 
help leaders succeed. Here is one thing 
every leader can do: encourage everyone 
on your team to propose changes before 
an external force makes you act. Ask the 
team for their ideas about what needs 
changing and how that can best happen.

6. Encourages Collaboration: Organ-
isations are complex. Many people with 
different roles and responsibilities need 
to work in a coordinated fashion in order 
to achieve success. When sales, market-
ing, manufacturing, human resources, 
legal and finance work together flawless-
ly, then organisations succeed. When 
any piece of the collaboration chain fails 
to function effectively, the entire process 
looks ineffective. When collaboration 
fails there is a tendency for each group to 
point to the other groups as the source of 
the problem. Leaders who think of their 
group as an independent entity in compe-

tition with everyone else are themselves a 
significant part of the problem. Leaders 
who know how to collaborate and look for 
common ground with other groups have 
team members who are more engaged 
and satisfied. Here is one step to take in 
the coming weeks: create networking 
opportunities; initiate business lunches 
with peers; invite others to make pre-
sentations at staff meetings or to merely 
come in to answer questions; develop and 
maintain effective working relationships 
with people outside the immediate work 
group and initiate discussions with col-
leagues regarding ways the teams could 
work together more effectively. Having a 
positive relationship is critical in order for 
groups to collaborate.

Leadership ChaLLenge 
FOr FinanCiaL 
exeCutives
This year, select one of the six high lever-
age leadership behaviors that can be built 
into a profound strength. Select the one 
that would have a great deal of positive 
impact in your current job and where you 
have passion to improve. Using the devel-
opment suggestions at the end of each 
section, along with original ideas; write 
a daily goal and place that goal on your 
desk or monitor so that you will see it 
every day. Share the goal with your man-
ager and ask for his or her advice on what 
specific things to do to build a strength in 
that area. Research has shown that after 
engaging in such leadership develop-
ment activities described above individu-
als will be surprised with the impact they 
can have on their personal effectiveness 
and on the results of their team. 

Jack Zenger, co-founder and ceo of Zenger 

Folkman, a professional services firm provid-

ing consulting and leadership development 

programs, is considered a world expert 

in the field of leadership development. 

Joseph Folkman, ph.d., the firm’s president 

and cofounder, is an authority on assess-

ment change and as one of the nation’s 

renowned psychometricians, focuses on 

survey research and change management.
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Case 
Study

Project MaP

 The challenge: Reducing the impact of 
the financial crisis 

 TIMelIne: Five years and some segments 
still continue

 PeoPle Involved: CEO, finance team, 
heads of several other departments such 
as production, HR, distribution, sales and 
marketing

 KeY cFo TaKeWaYS: Be aware of 
business fundamentals and keep an eye on 
macroeconomic issues
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Keeping an eye on global and macroeconomic  developments and 
an intimate knowledge are key to useful solutions in tough times, 
says Ajay Seth, Chief Finance Officer, Maruti Suzuki India.

 SHalini S. DagaR

“A CFO’s role has 
c h a n g e d  i n 
recent times. If 
he keeps an eye 
on global devel-

opments and is aware of business and 
its requirements then he is the best 
person to anticipate future challenges 
and also come up with solutions to 
deal with them,” says Ajay Seth, CFO, 
Maruti Suzuki India.

As his sits in his office which is 
right next to the assembly line at the 
Gurgaon factory of the car maker, 
Seth, naturally has a good view of the 
business. And this insight coupled 
with the unique manner in which 
typical Japanese companies work has 
ensured that he wrapped up the last 
quarter of 2012-13 on a high note 
despite several hiccups along the way.  S
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Back to 
Business 
Basics  

Even regular analysts tracking the 
company were positively surprised. 
The automobile industry’s growth 
depends on many factors like inter-
national crude prices, the monsoon, 
government policies and the stability 
of the central government. A cocktail 
of weakening economic growth, high 
inflation, and tight monetary policy 
with limited room for fiscal mea-
sures has persistently worsened the 
environment for the domestic pas-
senger vehicle industry in the last few 
years. The domestic passenger vehicle 
industry grew by a mere 2.2 per cent 
in 2012-13. Yet Maruti despite its own 
problems as managed to ride this flux 
fairly well. Its market share has actu-
ally improved in a sluggish market.

Of course, Seth was helped in no 
small measure by Japanese Prime 

Minister Shizo Abe’s current Japanese 
economic policy of having a weaker 
yen. Yet Seth and the automaker’s 
journey began not in recent quarters 
or months but almost five years ago as 
the U.S. financial crisis was infecting 
the world economy.

forex Challenges
“Till 2007-08, the currency was mov-
ing in only one direction and we were 
quite complacent. Suddenly we saw 
both the dollar-rupee and dollar-yen 
moving in the opposite direction,” he 
recounts. Soon other ominous signs 
colluded—from commodity fluctua-
tions to overall weakening of demand 
and intensification of competition. 
Each of these challenges had the poten-
tial of being highly adverse for the com-
pany’s fortunes in the long-run.
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Maruti’s top team quickly realized that 
quick action was needed. All options 
were explored. On the currency front, 
though hedging was an option it was 
limited. Localisation was the only long 
term solution. This involved three dif-
ferent pieces—building consensus 
of the top teams on an action plan, 
convincing the top management that 
such changes were required and then 
implementation via decisions of what 
all could be localised.

“It took us a year or so to get every-
thing together. Once everybody was 
aligned, it was simple,” says Seth. By 
2009-10, Maruti started the localisa-
tion drive in a big way and a task force 
was constituted. The company worked 
on reducing both direct and indirect 
import content via the vendors. Progres-
sively, over time from a level of 27-odd 

percent import content, Maruti brought 
down imports to 19 per cent and would 
now like to get down to around 10-11 
per cent by 2015 despite the forex fluc-
tuations again working in its favour in 
the recent quarter. Seth adds, that “this 
will not deter us from our localisation 
strategy. This is an uncertainty that we 
would not want to live with. Localisation 
would lead to a permanent solution to 
from a risk management perspective.”

There were other arrows in Maruti’s 
quiver too. The company also tracked 
competition very closely and focused 
on the appropriate products for the 
market. The other focus was on rural 
markets. Around 2008-09, Maruti was 
doing just around 3-4 per cent of its 
sales from rural markets but today it 
does around 27 per cent and has over 
400 rural outlets.

“The very fact that we have not lost 
market share shows we have done our 
homework properly,” Seth points out. 

Cost management
“Financial health of the company in 
times of slow growth can be maintained 
and improved by managing the costs,” 
says Seth. With materials comprising 
more than 80 per cent of Maruti’s total 
cost material cost management has thus 
been an important area for Maruti. 

Internal cost reduction targets per-
sist in terms of value analysis and value 
engineering. The initiative of reduc-
ing each component by one gram was 
launched at this time and with the aid 
of operations team was successfully 
achieved. There were significant savings 
on metal usages.

Another initiative which is typical to 
Japanese companies is that of sugges-
tion schemes. For example, in the last 
financial year alone from 12,000 sug-
gestions generated Maruti was able to 
save Rs 150 crore cumulatively.

For an Rs 40,000 crore-company 
such integrated action required a 
great deal of cooperation between the 
different functions. “Getting that buy-
in from teams and then making sure 
that they were acting on the common-
ly agreed plans took time and effort,” 
says Seth. He would persistently raise 
these issues at regular strategic forum 
meetings. And once plans were for-
mulated, also took the chairman’s 
help in expediting action.

Key lessons
Seth is clear that a CFO needs to be 
involved and be aware of the business 
imperatives. Only by keeping a hawk’s 
eye on macroeconomic developments 
can the CFO be aware of impeding risks 
and mitigation possibilities.

“Maintaining a risk library is essen-
tial,” he says, even while pointing out 
the new risks on the horizons including 
regulatory, technology and infrastruc-
ture risks. For now, Seth’s risk mitiga-
tion strategy has worked. Maruti is well 
poised in a tough market.  

To cope with damaging 
forex and commodity price 
fluctuations Maruti started a 
comprehensive localisation and 
efficiency drive. The automaker 
remains a market leader.
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Are you at that stage in your career... when you start looking for something more. 
It could be a new direction, fresh focus or the next mountain to climb.

You’ve already come a long way, but it’s time to aim for the top - the pinnacle.

But scaling the next mountain is a big stretch. You need new skills. 
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By encouraging employees to both seek and provide help, 
rewarding givers, and screening out takers, companies can 
reap significant and lasting benefits. 

Many organisa-
tions don’t support information shar-
ing. Worse, in “taker cultures” the 
norm is for employees to get as much 
as possible from others while con-
tributing less in return. The amount 
of help a group’s members give one 
another is among the strongest pre-
dictors of group effectiveness. Build-
ing a “giver culture” pays.
Natural human tendencies often 
make it hard to seek help. Overcome 
them with straightforward exercises 
that encourage teams to use their 
knowledge, resources, and connec-
tions to better effect.
Develop practices to recognize and 
reward helping. Peer-bonus and rec-
ognition programs promote giver 
cultures without undercutting the 
healthy competition that drives pro-
ductivity. Learn how to spot—and 

Givers take all: the 
hidden dimension of  
corporate culture

 AdAm GrAnt

screen out—takers to minimize their 
corrosive effect on the organisation; 
ensure that senior executives model 
good behavior.

After the tragic events of 9/11, a 
team of Harvard psychologists quietly 
“invaded” the US intelligence system. 
The team, led by Richard Hackman, 
wanted to determine what makes intel-
ligence units effective. By surveying, 
interviewing, and observing hundreds 
of analysts across 64 different intelli-
gence groups, the researchers ranked 
those units from best to worst. Then 
they identified what they thought was a 
comprehensive list of factors that drive 
a unit’s effectiveness—only to discov-
er, after parsing the data, that the most 
important factor wasn’t on their list.

The critical factor wasn’t having 
stable team membership and the right 
number of people. It wasn’t having a 

vision that is clear, challenging, and 
meaningful. Nor was it well-defined 
roles and responsibilities; appropriate 
rewards, recognition, and resources; 
or strong leadership. Rather, the single 
strongest predictor of group effective-
ness was the amount of help that ana-
lysts gave to each other. In the highest-
performing teams, analysts invested 
extensive time and energy in coach-
ing, teaching, and consulting with 
their colleagues. These contributions 
helped analysts question their own 
assumptions, fill gaps in their knowl-
edge, gain access to novel perspectives, 
and recognize patterns in seemingly 
disconnected threads of information.

In the lowest-rated units, analysts 
exchanged little help and struggled to 
make sense of tangled webs of data. 
Just knowing the amount of help-giv-
ing that occurred allowed the Harvard 
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researchers to predict the effective-
ness rank of nearly every unit accu-
rately. The importance of helpingbe-
havior for organisational effectiveness 
stretches far beyond intelligence work. 
Evidence from studies led by Indiana 
University’s Philip Podsakoff demon-
strates that the frequency with which 
employees help one another predicts 
sales revenues in pharmaceutical units 
and retail stores; profits, costs, and 
customer service in banks; creativity 
in consulting and engineering firms; 
productivity in paper mills; and rev-
enues, operating efficiency, customer 
satisfaction, and performance quality 
in restaurants. Across these diverse 
contexts, organisations benefit when 
employees freely contribute their 
knowledge and skills to others. Podsa-
koff’s research suggests that this help-
ing behavior facilitates organisational 
effectiveness by:

enabling employees to solve prob-
lems and get work done faster

enhancing team cohesion and 

coordination
ensuring that expertise is transferred 

from experienced to new employees
reducing variability in performance 

when some members are overloaded 
or distracted

establishing an environment in 
which customers and suppliers feel 
that their needs are the organisation’s 
top priority.Yet far too few companies 
enjoy these benefits. One major barri-
er is company culture—the norms and 
values in organisations often don’t 
support helping. After a decade of 
studying work performance, I’ve iden-
tified different types of reciprocity 
norms that characterize the interac-
tions between people in organisations. 
At the extremes, I call them “giver cul-
tures” and “taker cultures.”

Give, Take, Or maTCh
In giver cultures, employees operate as 
the high-performing intelligence units 
do: helping others, sharing knowledge, 

offering mentoring, and making con-
nections without expecting anything in 
return. Meanwhile, in taker cultures, 
the norm is to get as much as possible 
from others while contributing less 
in return. Employees help only when 
they expect the personal benefits to 
exceed the costs, as opposed to when 
the organisational benefits outweigh 
the personal costs. Most organisations 
fall somewhere in the middle. These 
are “matcher cultures,” where the 
norm is for employees to help those 
who help them, maintaining an equal 
balance of give and take. Although 
matcher cultures benefit from col-
laboration more than taker cultures 
do, they are inefficient vehicles for 
exchange, as employees trade favors 
in closed loops. Should you need ideas 
or information from someone in a dif-
ferent division or region, you could be 
out of luck unless you have an existing 
relationship. Instead, you would prob-
ably seek out people you trust, regard-
less of their expertise. By contrast, in 
giver cultures, where colleagues aim to 
add value without keeping score, you 
would probably reach out more broad-
ly and count on help from the most 
qualified person. In light of the ben-
efits of more open systems of helping, 
why don’t more organisations develop 
giver cultures? All too often, leaders 
create structures that get in the way. 

According to Cornell economist 
Robert Frank, many organisations are 
essentially winner-take all markets, 
dominated by zero-sum competitions 
for rewards and promotions. When 
leaders implement forced-ranking 
systems to reward individual perfor-
mance, they stack the deck against 
giver cultures. Pitting employees 
against one another for resources 
makes it unwise for them to provide 
help unless they expect to receive at 
least as much—or more—in return. 
Employees who give discover the costs 
quickly: their productivity suffers as 
takers exploit them by monopolizing 
their time or even stealing their ideas. 
Over time, employees anticipate tak-
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ing-behavior and protect themselves 
by operating like takers or by becom-
ing matchers, who expect and seek rec-
iprocity whenever they give help. For-
tunately, it is possible to disrupt these 
cycles. My research suggests that com-
mitted leaders can turn things around 
through three practices: facilitating 
help-seeking, recognizing and reward-
ing givers, and screening out takers.

help-seekinG: erase 
The shadOw OF dOubT
 Giver cultures depend on employees 
making requests; otherwise, it’s diffi-
cult to figure out who needs help and 
what to give. In fact, studies reviewed 
by psychologists Stella Anderson 
and Larry Williams show that direct 
requests for help between colleagues 
drive 75 to 90 per cent of all the help 
exchanged within organisations. Yet 
many people are naturally reluctant to 
seek help. They may think it’s point-
less, particularly in taker cultures. 
They also may fear burdening their 
colleagues, lack knowledge about who 
is willing and able to help, or be con-
cerned about appearing vulnerable, 
incompetent, and dependent. 

reCiprOCiTy rinGs 
It’s possible to overcome these barri-
ers. For example, University of Michi-
gan professor Wayne Baker and his 
wife, Cheryl Baker, at Humax Net-
works developed an exercise called the 
“reciprocity ring.” The exercise gener-
ally gathers employees in groups of 
between ten and two dozen members. 
Each employee makes a request, and 
group members use their knowledge, 
resources, and connections to grant it. 
The Bakers typically run the exercise 
in two 60- to 90-minute rounds—the 
first for personal requests, so that 
people begin to open up, and the sec-
ond for professional requests. Since 
everyone is asking for help, people 
rarely feel uncomfortable. The mon-
etary value of the help offered can 

those who reported caring more about 
personal achievements and power 
than about helping others still aver-
aged three offers.

During the exercise, it becomes 
clear that giving is more efficient than 
matching, as employees recognize 
how they gain access to a wider net-
work of support when everyone is will-
ing to help others without expecting 
anything in return rather than trad-
ing favors in pairs. After running the 
exercise at companies such as Lincoln 
Financial and Estée Lauder, I have 
seen many executives and employees 
take the initiative to continue running 
it on a weekly or monthly basis, which 
allows the help-seeking to continue 
and opens the door for greater giving 
as well as receiving.

dream On
There are other ways to stimulate 
help-seeking. Consider what a com-
pany called Appletree Answers, a pro-
vider of call-center services, did back 
in 2008. John Ratliff, the founder and 
CEO, was alarmed by the 97 per cent 
employee-turnover rate in his call 
centers. The underlying challenge, 
Ratliff believed, was that rapid expan-
sion had cost the company its sense of 
community. Appletree had undergone 
13 acquisitions in just six years and 
grown from a tiny operation to a com-
pany with more than 350 employees. 
As the cohesion of the group eroded, 

be significant. One pharmaceutical 
executive attending a reciprocity ring 
involving executives from a mix of 
industry players saved $50,000 on the 
spot when a fellow participant who had 
slack capacity in a lab offered to syn-
thesize an alkaloid free of charge. And 
that’s no outlier: the Bakers find that 
executive reciprocity-ring participants 
in large corporate settings report an 
average benefit exceeding $50,000—all 
for spending a few hours seeking and 
giving help. This is true even when 
the participants are from a single 
company. For example, 30 reciprocity 
ring participants from a professional-
services firm estimated that they had 
received $261,400 worth of value and 
saved 1,244 hours. The ring encour-
ages people to ask for help that their 
colleagues weren’t aware they needed 
and efficiently sources each request to 
the people most able to fulfill it.

Beyond any financial benefits, the act 
of organizing people to seek and pro-
vide help in this way can shift cultures 
in the giver direction. Employees have 
an opportunity to see what their col-
leagues need, which often sparks ideas 
in the ensuing weeks and months for 
new ways to help them. Even employ-
ees who personally operate as takers 
(regardless of the company’s culture) 
tend to get involved: in one study of 
more than 100 reciprocity-ring partici-
pants, Wayne Baker and I found that 
people with strong giver values made 
an average of four offers of help, but 

Pitting employees against one 
another for resources makes it 
unwise for them to provide help, 
unless they expect to receive as 
much–or more–in return. Employees  
who give discover the costs quickly: 
their productivity suffers as takers 
exploit them by monopolizing their 
time or even stealing their ideas.
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takers fight for every last nickel . . . 
they never have abundance.”

Such programs aren’t limited to small 
companies. In a study of a similar pro-
gram at a Fortune 500 retailer, Jane Dut-
ton, Brent Rosso, and I found that par-
ticipants became more committed to the 
company and felt the program strength-
ened their sense of belonging in a com-
munity at work. They reported feeling 
grateful for the opportunity to show con-
cern for their colleagues and took pride in 
the company for supporting their efforts.

bOundaries and rOles
Despite the power of help-seeking in 
shaping a giver culture, encouraging 
it also carries a danger. Employees can 
become so consumed with responding 
to each other’s requests that they lack the 
time and energy to complete their own 
responsibilities. Over time, employees 
face two choices: allow their work to 
suffer or shift from giving to taking or 
matching. To avoid this trade-off, leaders 
need to set boundaries, as one Fortune 
500 technology company did when its 
engineers found themselves constantly 
interrupted with requests for help. Har-
vard professor Leslie Perlow worked with 
them to create windows for quiet time 
(Tuesdays, Thursdays, and Fridays 
until noon), when interruptions were 
not allowed. After the implementation 
of quiet time, the majority of the engi-
neers reported above-average produc-
tivity, and later their division was able 
to launch a product on schedule for the 
second time in history.

employees began prioritizing their 
own exit opportunities over the com-
pany’s need for them to contribute, 
and customer service suffered.

During a brainstorming meeting, 
the director of operations suggested 
a novel approach to improving the 
culture: creating an internal program 
modeled after the Make-A-Wish Foun-
dation. Ratliff and colleagues designed 
a program called Dream On, inviting 
employees to request the one thing they 
wanted most in their personal lives but 
felt they could not achieve on their own. 
Soon, a secret committee was making 
some of these requests happen—from 
sending an employee’s severely ill hus-
band to meet his favorite players at a 
Philadelphia Eagles game to helping 
an employee throw a special birthday 
party for his daughter. After granting 
more than 100 requests, the program 
has helped promote a company cul-
ture where, in the words of one insid-
er, “employees look to do things for 
each other and literally are ‘paying it 
forward.’” Indeed, employees often 
submit requests on behalf of their 
colleagues. The program has helped 
reduce the uncertainty and discom-
fort often associated with seeking 
help: employees know where to turn, 
and they know they’re not alone. In 
the six months after Dream On was 
implemented, retention among front-
line staff soared to 67 per cent, from 3 
per cent, and the company had its two 
most profitable quarters ever. “You’re 
either a giver or a taker,” Ratliff says. 
“Givers tend to get stuff back while 

After granting more than 100 
requests, the program helped 
promote a company culture 
where, in the words of one insider, 
“employees look to do things for 
each other and literally are ‘paying 
it forward.’”

By placing clear time boundaries around 
helping, leaders can better leverage the 
benefits of giver cultures while minimiz-
ing the costs. Alternatively, some organ-
isations designate formal “helping” roles 
to coordinate more efficient help-seeking 
and -giving behavior. In a study at a hos-
pital, David Hofmann, Zhike Lei, and I 
examined the importance of adding a 
nurse-preceptor role—a person respon-
sible for helping new employees and 
consulting on problems. Employees 
felt more comfortable seeking help and 
perceived that they had greater access 
to expertise when the preceptor role 
existed. Outside of health-care settings, 
companies often develop this function 
by training liaisons for new employees 
and leadership coaches for executives 
and high-potential managers. Designat-
ing helping roles can provide employ-
ees with a clear sense of direction on 
where to turn for help without creating 
undue burdens across a unit. 

rewards: TO The Givers 
GO The spOils
In a perfect world, leaders could promote 
strong giver cultures by simply rewarding 
employees for their collective helping out-
put. The reality, however, is more compli-
cated. In a landmark study led by Michael 
Johnson at the University of Washing-
ton, participants worked in teams that 
received either cooperative or competitive 
incentives for completing difficult tasks. 
For teams receiving cooperative incen-
tives, cash prizes went to the highest-
performing team as a whole, prompting 
members to work together as givers. In 
competitive teams, cash prizes went to 
the highest-performing individual within 
each team, encouraging a taker culture. 

The resulT? 
The competitive teams finished 
their tasks faster than the coopera-
tive teams did, but less accurately, as 
members withheld critical informa-
tion from each other. To boost the 
accuracy of the competitive teams, 
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the researchers next had them com-
plete a second task under the coopera-
tive reward structure (rewarding the 
entire team for high performance).
Notably, accuracy didn’t go up—and 
speed actually dropped. People strug-
gled to transition from competitive 
to cooperative rewards. Instead of 
shifting from taking to giving, they 
developed a pattern of cutthroat coop-
eration. Once they had seen their col-
leagues as competitors, they couldn’t 
trust them. Completing a single task 
under a structure that rewarded tak-
ing created win–lose mind-sets, which 
persisted even after the structure was 
removed. Johnson’s work reminds us 
that giver cultures depend on a more 
comprehensive set of practices for 
recognizing and rewarding helping 
behavior in organisations.
Creating such a culture starts with 
expanding performance evalua-
tions beyond results, to include their 
impact on other individuals and 
groups. For example, when assess-
ing the performance of managers, the 
leadership can examine not only the 
results their teams achieve but also 
their record in having direct reports 
promoted.

Yet even when giving-metrics are 
included in performance evaluations, 
there will still be pressures toward 
taking. It’s difficult to eliminate zero-
sum contests from organisations 
altogether, and indeed doing so risks 
extinguishing the productive com-
petitive fires that often burn within 
employees. To meet the challenge of 
rewarding giving without undercut-
ting healthy competition, some com-
panies are devising novel approaches. 
In 2005, Cory Ondrejka was the chief 
technology officer at Linden Lab, the 
company behind the virtual world 
Second Life. Ondrejka wanted to 
recognize and reward employees for 
going beyond the call of duty, so he 
borrowed an idea from the restau-
rant industry: tipping. The program 
allowed employees to tip peers for 
help given, by sending a “love mes-

closed doors, obscuring the presence 
and value of helping-norms. 

sinCeriTy sCreeninG: 
keep The wrOnG 
peOple OFF The bus
Encouraging help-seeking and recog-
nizing those who provide it are valu-
able steps toward enabling a giver 
culture. These steps are likely to be 
especially powerful in organisations 
that already screen out employees 
with taker tendencies. Psychologist 
Roy Baumeister observes that nega-
tive forces typically have a stronger 
weight than positive ones. Research 
by Patrick Dunlop and Kibeom Lee 
backs up this insight for cultures: 
takers often do more harm than giv-
ers do good. As a result, Stanford 
professor Robert Sutton notes, many 
companies, from Robert W. Baird and 
Berkshire Hathaway to IDEO and 
Gold’s Gym, have policies against hir-
ing people who act like takers. But 
what techniques actually help identify 
a taker personality? After reviewing 
the evidence, I see three valid and 
reliable ways to distinguish takers 
from others.

First, takers tend to claim personal 
credit for successes. In one study of 
computer-industry CEOs, research-
ers Arijit Chatterjee and Donald 
Hambrick found that the takers were 
substantially more likely to use pro-

sage” that adds an average of $3 to 
the helper’s paycheck. The messages 
are visible to all employees, making 
reputations for generosity visible. 
Employees still compete for bonuses 
and promotions—but also to be the 
most helpful. This system “gives us 
a way of rewarding and encourag-
ing collaborative behavior,” founder 
Philip Rosedale explained. Evidence 
highlights the importance of keep-
ing incentives small and spontane-
ous. If the rewards are too large and 
the giving-behavior necessary to earn 
them is too clearly scripted, some par-
ticipants will game the system, and 
the focus on extrinsic rewards may 
undermine the intrinsic motivation 
to give, leading employees to provide 
help with the expectation of receiving.

The peer-bonus and recognition 
programs that have become increas-
ingly popular at companies such as 
Google, IGN, Shopify, Southwest Air-
lines, and Zappos reduce such “gam-
ing” behavior. When employees wit-
ness unique or time-consuming acts 
of helping, they can nominate the 
givers for small bonuses or recogni-
tion. One common model is to grant 
employees an equal number of tokens 
they can freely award to colleagues. By 
supporting such programs, leaders 
empower employees to recognize and 
reinforce giving—while sending a 
clear signal that it matters. Otherwise, 
many acts of giving occur behind 

Once they had seen their 
colleagues as competitors, they 
couldn’t trust them. Completing a 
single task under a structure that 
rewarded taking created win-lose 
mind-sets, which persisted even 
after the structure was removed. 
giver cultures depend on a more 
comprehensive set of practices.
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nouns like I and me instead of us and 
we. When interviewers ask questions 
about successes, screening for self-
glorifying responses can be revealing. 
Mindful of this pattern, Barton Hill, a 
managing director at Citi Transaction 
Services, explicitly looks for appli-
cants to describe accomplishments in 
collective rather than personal terms. 
Second, takers tend to follow a pattern 
of “kissing up, kicking down.” When 
dealing with powerful people, they’re 
often good fakers, coming across as 
charming and charismatic. But when 
interacting with peers and subordi-
nates, they feel powerful, which leads 
them to let down their guard and 
reveal their true colors. Therefore, 
recommendations and references 
from colleagues and direct reports 
are likely to be more revealing than 
those from bosses. General Electric’s 
Durham Engine Facility goes further 
still: candidates for mechanic posi-
tions work in teams of six to build 
helicopters out of Legos. One mem-
ber is allowed to look at a model and 
report back to the team, and trained 
observers assess the candidates’ 
behavior, with an eye toward how well 
they take the initiative while remain-
ing collaborative and open. In such 
environments, the fakers are often 
easy to spot through their empty ges-
tures: as London Business School’s 
Dan Cable reports, the takers “try to 
‘demonstrate leadership’ and ‘take 
initiative’ by jumping up first.” When 
it comes to predicting how people will 
actually treat others in a company, 
few pieces of information are more 
valuable than observing their behav-
ior directly. Finally, takers sometimes 
engage in antagonistic behavior at the 
expense of others—say, badmouth-
ing a peer who’s up for a promotion 
or overcharging an uninformed cus-
tomer—simply to ensure that they 
come out on top. To maintain a posi-
tive view of themselves, takers often 
rely on creative rationalizations, such 
as “My colleague didn’t really deserve 
the promotion anyway” or “that cus-

tomer should have done his home-
work.” They come to view antagonism 
as an appropriate, morally defensible 
response to threats, injustices, or 
opportunities to claim value at the 
expense of others.

With this logic in mind, Georgia 
Tech professor Larry James has led a 
pioneering series of studies validat-
ing an assessment called the “condi-
tional reasoning test of aggression,” 
a questionnaire cleverly designed to 
unveil these antagonistic tendencies 
through reasoning problems that lack 
obvious answers. It has an impressive 
body of evidence behind it. People 
who score high on the test are signifi-
cantly more likely to engage in theft, 
plagiarism, forgery, other kinds of 
cheating, vandalism, and violence; 
to receive lower performance ratings 
from supervisors, coworkers, and 

subordinates; and to be absent from 
work or quit unexpectedly. By screen-
ing out candidates with such tenden-
cies, leaders can increase the odds of 
selecting applicants who will embrace 
a giver culture.

walk The Talk
Giver cultures, despite their power, 
can be fragile. To sustain them, lead-
ers need to do more than simply 
encourage employees to seek help, 
reward givers, and screen out takers. 
In 1985, a film company facing finan-
cial pressure hired a new president. 
In an effort to cut costs, the president 
asked the two leaders of a division, Ed 
and Alvy, to conduct layoffs. Ed and 
Alvy resisted—eliminating employ-
ees would dilute the company’s value. 
The president issued an ultimatum: a 
list of names was due to him at nine 
o’clock the next morning. When the 
president received the list, it con-
tained two names: Ed and Alvy. No 
layoffs were conducted, and a few 
months later Steve Jobs bought the 
division from Lucasfilm and started 
Pixar with Ed Catmull and Alvy Ray 
Smith. Employees were grateful 
that “managers would put their own 
jobs on the line for the good of their 
teams,” marvels Stanford’s Robert 
Sutton, noting that even a quarter 
century later, this “still drives and 
inspires people at Pixar.” When it 
comes to giver cultures, the role-mod-
eling lesson here is a powerful one: if 
you want it, go and give it. 

Adam Grant is a management professor 

at the University of pennsylvania’s Whar-

ton school. this article is based in part 

on Adam Grant’s book, Give and take: 

A revolutionary Approach to success 

(Viking, April 2013).this article was orig-

inally published in mcKinsey Quarterly, 

www.mckinseyquarterly.com. copyright 

(c) 2013 mcKinsey & company. All rights 

reserved. reprinted by permission. 
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leader’s 
world

After a recent visit to Bhutan, one of the major 
learnings was practicing detachment. It helps 
reduce the ever-present elements of human 
greed and wants.
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Recently, I had the privilege of visiting the mountains of Bhutan. As it would take 
far too long to walk; and unlike the mystical Guru Rinpoche, who rode a magical flying 
tigress; I had to fly by DrukAir, the tiny Himalayan country’s national carrier. 

this trip would be a far cry from my usual mountaineering projects or expeditions, 
which normally eschew most forms of ‘support’ whilst on a climb. together with my 
wife, we had the support of a qualified trekking guide tshering Penjor, a cook (Sonam), 
a horseman ( tshering) and his assistant ( Kinlay).

the ten-day trek would summit no mountain (as mountaineering has been banned 
in Bhutan since 1992), but the trek, known as the chomolhari trek, would take a horse-
shoe-shaped loop; covering 137 km, and cross two passes at nearly 5000-metres height. 
Bhutan has long been seen as a bit of an exotic destination, the last Buddhist monarchy 
in the world. An introduction of a national assembly by popular vote in 2005 brought 
a semblance of democracy to the small, land-locked nation. Bhutan, however, controls 
who visits the country, as well as what values it wishes its citizens to uphold. not only is 
there a whopping $250 tariff chargeable per day to ensure its policy of ‘high value, low 
volume’ tourism, there is a huge emphasis on preserving the environment (a compul-
sory school subject); and a focus on Gross national Happiness as a measurable index to 
assess the state of the nation’s well-being, rather than Gross national Product.

Something

Found
Lost and
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leader’s world

It’s hard not to compare 
Bhutan with its neighbour, 
Nepal. Both have stunning 

peaks and are challenged to 
keep a balance. 
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It’s hard not to compare Bhutan with its 
similarly landlocked, and more famous 
neighbour nepal. Both have stunning 
peaks, the goal of many mountaineers 
and hill-walkers, and both are challenged 
to keep a balance between development 
and preservation. In the space of 20 years 
from 1990, nepal lost, through defor-
estation and poorly controlled forestry 
management, 25 per cent of its rain for-
est.  Bhutan actually gained 7 per cent 
through careful forestry policies.

the trek we had planned was ham-
pered by eight days of bad weather with 
only two really good days. the two good 
days were really magnificent, with views 
near our 4000-metre campsite of Bhu-
tan’s famous 6000-7000-metre peaks 
– chomolhari, tserimgang and the ele-
gant spire of Jitchu Drake – surely one 
of the world’s most beautiful peaks; and 
climbed successfully by my friends Doug 
Scott and Vic Saunders in 1988. What I 
learned from tshering was the practice 
of ‘detachment’. In Buddhism, there 
is a belief that much human suffering 
is caused by desire and attachment to 
material things. Detachment helps bal-
ance the spirit; reducing the ever-present 
elements of human greed and wants. And yet, if unbalanced, 
leads to torpor and a lack of motivation to do anything. So 
in that vein, an almost obsessive fixation on climbing to the 
summits of these mountains must seem strange, even some-
what repulsive to some people. A few days later, we were on 
our own; tshering having had to return to thimpu to tend to 
his father who had suffered a stroke. We gamely struggled 
on, with the other three, none of whom spoke much eng-
lish. to make matters worse, we experienced driving snow on 
most days; and narrow trails made muddy and slippery from 
the rain and snow. One day, the weather and the conditions 
meant we had to struggle though nightfall to make it to camp. 
Dark thoughts, and complaints coursed through my thor-
oughly modern mind. And yet, throughout these challenges, 
our Bhutanese ‘crew’ managed to remain calm, and stoic. 
Once again, the mindset that even these hardships will pass; 
just as any transient happiness will also pass , seems so cen-
tral to their way of thinking. each day’s 10-mile hike through 
difficult terrain was met with equal emotional intensity as 
was the final stretch to Dodina, and ‘civilisation’. 

Just a few days ago; and not too far away, on Mount ever-
est in nepal, an unfortunate incident occurred. three highly 
skilled professional climbers, including climbing aces Sim-
one Moro and Ueli Steck were involved in an almost unheard 

of fight of epic proportions, high on the everest. the com-
plete facts are yet to be known. However, what is known so 
far is that they were establishing a new route in the everest-
lhotse area and climbing on the lhotse Face, a 1000-m high 
steep, icy face on Mt everest. this face is located between 
6500 and 7500 m. Most of the usual everest climbers do not 
venture that side unless an elite team of climbing Sherpa 
mountaineers have completed their work in fixing the safety 
ropes on that section. Apparently, the three westerners were 
climbing unroped, and above the Sherpas when some ice was 
kicked down, accidentally, hurting one of the Sherpas. Angry 
words were exchanged. the sherpas broke off their work, and 
returned to Advance base camp at 6500 m. When the foreign 
trio returned to their tents, they were beset by an angry group 
of Sherpas, numbering up to 100. Stones were thrown and 
death threats uttered. the trio sustained minor injuries and 
cuts, and retreated to basecamp. later an ‘armistice’ of sorts 
was established by senior nepal liaison officers and the Sher-
pas,  with apologies from both sides. I can’t help feeling that 
somewhere in the past 20 years, some of the magic in nepal 
has been lost. yet something wonderful has been found in 
the way Bhutan has risen to meet the challenge of modern 
day ego, greed, and most of all, ‘attachment’ to things of this 
world. I think the Guru Rinpoche would have approved. 
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We covet the quiet power and the class 
of the Audi S4 in the slog weeks of June. For 
a holiday which is a tad different head off 
to Jordan in a car. And if the desire to ‘do 
the different’ still persists then do check 
out if deers ever bark at the Barking Deer 
Brewpub. If all this action does not interest 
you then try out the ‘staycation’ at home!

By the time you tell an S4 from an A4, your car 
would be a little spec in the former’s rear view 
mirror. This inoffensive looking sedan packs the 
firepower to bring down a castle. Amit Chhangani  

The S4, juST like most other S range of cars 
in the Audi line-up is a heavily souped up, faster 
and richly appointed version of a base model 
– the A4. While the proportions and lines are 
almost identical, pay just a little more attention 
and you’d know that there’s something unusu-
al about this car. The S4 features subtle 
enhancements, which increase its 
visual appeal and add just that 
hint of sportiness.  

Silent assassin
audi a7 sportback

DID YOU
KNOW?

Lounge

The company 
name comes 
from the founder, 
August horch. 
“horch”, meaning 
“listen”, becomes 
“Audi” when 
translated into 
latin. The four 
rings of the logo 
each one of four 
car companies 
that banded 
together to create 
the company.

design and cabin features
From the outside, the silver finish ORVMs, 
the intricately detailed grille with the S4 
badging and the liberal dosage of chrome 
across its face lends the S4 an Aura of 
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exclusivity. The A4 may not be a 
proper sleeper, but it’s subtle enough 
to make ignorant brats pop in their 
seats when you whiz past like a 
missile. On the inside, the S4’s dif-
ferentiation from its A4 brethren is 
a little more pronounced. Draped in 
Alcantara, the seats feel a snug and 
comfortable place to be. The seats, 
apart from their Alcantara dressing 
are extremely comfortable too – both 
for the front and rear passengers. 
The interior is primarily done in 
black with dashes of aluminium and 
chrome all around – enhancing the 
sporty feel within the cabin.  

Engine and 
transmission 
Under the bonnet of this sporty Audi 
is a supercharged mill which can put 
up quite a show. The supercharged 
3.0 liter direct injection V6 pow-
erplant produces 333 bhp between 
5500- 6500 rpm and 440Nm of 
torque between an ultra wide 2900 
– 5300 rpm band. Mated with the 
engine is the sporty S-tronic dual 
clutch transmission for quick and 
well timed shifts. As you would ex-
pect from a near 350bhp engine, the 
backward shove you feel at the press 
of the accelerator pedal is quite pro-
nounced. Being a supercharged unit, 
this engine is exceptionally respon-
sive, delighting with its linear power 
delivery and ample torque. The tasty 
part of the abundant power builds 
up post 3000 rpm, after which the 
rev needle swings enthusiastically 
all the way up to the 7000 rpm. The 
most endearing bit about this engine 
is its dual character.  

Performance 
The S4 rides surprisingly well on 
broken pieces of tar and takes the 
rough patches in its stride with 
unusual confidence. The ride qual-
ity is absolutely remarkable for a 
sports car in a sedan’s guise. Even 
in Dynamic mode, where everything 
from steering tightness, transmis-

sion shift points and damper stiffness is targeted at 
achieving maximum acceleration, speed and best 
handling.  As regards dynamic ability of the car, the 
trusty old Quattro AWD system makes sure that there 
is never a dearth of grip for the S4. There is, however, 
an overwhelmingly artificial feel to the steering 
wheel, when it excessively stiffens up in Dynamic 
mode. While not an overly bothersome glitch, the 
ride height of the S4 remains an issue. During our 
500km drive, we felt the underbelly of the car scrap-
ing with quite a few speed breakers. The problem is a 
little less pronounced when you have only the driver 
or the co-passenger occupying the car. However, with 
four aboard, and some luggage thrown in, you’d bet-
ter be careful.

Sure, the S4 isn’t one of the most economical cars 
to own and maintain. It retails for an OTR price 
which is around Rs 50 lakh. With a 3.0 liter super-
charged engine, it runs on petrol, which, well, makes 
it a little more expensive than usual to run as well. 
But here’s the thing – if you’re looking at something 
which can fit in as a family sedan, and still shoots 
from the standstill as a missile, you don’t really have 
much choice. 

The inTerior is primarily done in 
black wiTh dashes of aluminium 

and chrome all aroundLounge
The AuDi S4 

EnginE:  3.0 liter 
Supercharged V6

PowEr:  333BhP

TorquE:  440nm

PricE:  Around  ̀  50 lakh 
oTr

PErformAncE:  0-100 
in 5.7 seconds, 250km/h 

top speed 

 posiTives
Sports car performance 
with the practicality of 
a sedan
classy looks
ride quality

 negaTives
Expensive to own and 
run

Steering lacks feel
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The Z930 carries 

forward almost all 

the design elements 

of the Z830. The 

magnesium alloy 

chassis lends a lot 

of strength to the overall design. But, 

port placement – most of them are still 

behind the display – is an issue. You will 

probably forgive that for the lightweight 

ultrabook though. Price `96,250

The Sony DSC-RX1 is the world’s 
first point and shoot camera to in-
corporate a full frame 35mm sensor. 
Let that sink in for a minute. It’s got 
a solid magnesium alloy build and 
raises expectations like no other.

 The RX1 is deceptively small and 
delivers impressive performance 
thanks to its 24 megapixel full frame 
sensor paired up with the BIONZ 
processor. The camera can shoot 
up to 6 framer per second in full 
resolution RAW. When paired with 
a fast memory card like the Sandisk 
Extreme Pro SDXC UHS-I  (95 MB/s 
write speed), the camera can continue 
shooting off about 15 full resolution 
RAW files before it slows down.

The 35mm Zeiss lens that adorns 
the front is where the magic hap-
pens. The lens has a ring on the front 
that allows the focus to be switched 
between macro and regular range

When shooting in the macro range, 
the lens tends to exhibit some distor-
tion, which can look bad if you’re 

Point and shoot goes Full-Frame.
Swapnil Mathur

Hot Spot

Sony DSC-RX1 Bose 
SoundLink Air

The Xolo X1000 has a 

unibody design, which 

means that you don’t 

have access to the 

battery. The bottom panel 

does pop out though, 

giving you access to the 

SIM card and microSD 

card slot. The display is 

vibrant and the call quality too is good. 

It’s easy to recommend the Xolo X1000  

for the features on offer. Only downside 

is that it runs on Android 4.0 ICS.

Price `19,999

We quite like 

Bose’s policy 

of not allowing 

users to tweak 

their sound. 

This is one of the few, natural sounding 

speakers. and we would rather nobody 

messes with them. The vocals are crisp. 

The SoundLink is well-built and the 

minimalism is sprinkled well with certain 

thoughtful elements. Price `22,384

Toshiba 
Portege Z930

shooting straight lines or faces. In the 
regular focus range, the lens is quite 
sharp, but tends to fall prey to severe 
purple fringing in strong light. 

Despite the shooting conditions, 
the RX1 produces incredibly good 
images. The AF is a little slow, but 
the camera almost always locks focus, 
even in low light thanks to the AF 
illuminator. As can be expected from 
a full frame sensor, the RX1’s image 
quality at high ISOs is just as good 
as that of a full frame DSLR. We shot 
a few concerts with the RX1 with the 
ISO turned up to 6400 and found 
that the noise was so well controlled 
that in the worst case, it only looked 
like grain. The only real downside to 
the RX1 is its price, also the price of 
Sony’s full-frame DSLR, the A-99. 

SPecificATionS:

Sensor: 24 megapixels Full Frame; 
Lens: Carl Zeiss T* 35mm f/2.0; 
Movie Resolution: 1920x1080 at 
60, 24fps Price:  1,79,990
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The new 
Brew Story
If you are done with the blasting music and 
the same old pubs and cafes, you must give 
The Barking Deer Brewpub a chance to 
make you feel better.  Purva Khole

india’s new meeting & eating places

This summer, we decided to beat the 
heat the perfect way – with beer! After 
hearing a lot of praise from friends, we 
decided to visit the recently opened The 
Barking Deer Brewpub in Lower Parel.  A 
hot Mumbai afternoon is a good time for 
the perfect experience. 

mumbai’s first 
microbrewery 

offers good variety 
of beers and finger 
food. it still has 
to get the brewing 
license though

As you enter the place, you get a rough indus-
trial feel with the brick walls, beams and ducts 
which goes perfectly well for the first micro 
brewery of Mumbai. Though the place is yet to 
get a brewing license, to begin brewing craft 
beers, which might happen anytime soon, as of 
now the place offers domestic as well as a great 
variety of imported beers to pick from. 

For us, the our afternoon began with a Miche-
lada which was basically a Bloody Mary with beer 
minus the vodka. It was a new way of beating the 
Mumbai heat with the perfect blend of lime, to-
basco, pepper and beer.  Since the friend accompa-
nying me was too reluctant to call for regular beer, 
we ordered a Liefmans Fruitesse. This fruity berry 
concoction set the tone for the menu which offers 
a good variety of comfort food options. 

Our choice was Mushroom Parlouft which 
were mushrooms stuffed with cheese which 
melted instantly.  Moving on, we then called for 
crumb fried calamari which was average but 
went perfectly with our respective beers. Next we 
opted for Grilled Chicken in Early Grey.  It was 
one of the most tender and well made chicken 
that we have had in the recent times. The 
chicken was cooked to perfection with a subtle 
tea flavor, red wine reduction with sautéed grilled 
veggies. On a happy, full stomach next came the 
Three Berries Cheesecake.

Here at the Barking Deer Brewpub one can actu-
ally have a good conversation as they play lounge 
music which is soothing most times. Also in case 
you get bored, the foosball table and the board 
games are there to make you feel better. 

barking 
dEEr    
brEwpub

Location: Mumbai 

Where: Todi & Co. 

Mills at Mathuradas 

Mill Compound, 

Senapati Bapat Marg, 

Lower Parel West

USP: Great variety for 

beer loves 

reServationS:  

022 61417400
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All roAds mAy not lead to Jordan—but they should. 
Admittedly an unlikely choice for a road trip, but if one looks 
a little deeper Jordan fulfills all the criteria one seeks in a 
road trip. For instance, highways. There are three main ones 
in Jordan that crisscross the beautiful countryside in an or-
ganised fashion. The second must-have are dependable route 
maps. Jordan provides plenty of those; 
then throws in a handful of friendly 
folks and finger-licking food as a bo-
nus. And the fact that Arabic and spo-
ken Hindi have so much in common, 
makes travelling that much simpler. 

We were in Jordan for a wedding 
and took the bride’s advice to make a 
road trip out of it. It was totally worth 
it. Our first stop: Amman, a bustling 
city where the historic and the mod-
ern mingle with older, more organic 
neighborhoods in the east rubbing 
shoulders with the swankier new ones 
in west, much like an old couple.

All neighbourhoods bear the mandated finish of white 
limestone and even the most iconic retail chains are not 
easy to spot; for example, the only way to distinguish 
between a McDonalds, Citibank or an Apple showroom 
was to spot their signage on the facade. An overall struc-
ture of ‘circles’ gives the city a modicum of organisation, 
but an average visitor may find it all a bit too disorienting, 
especially since several circles turn out to be something 

The land of Bedouins, Jordan 
seems familiar yet fascinating 
and worthy of revisits. 
Amrita Dasgupta

else altogether. But with a little help from street signs, 
maps and friendly directions in Urdu, broken English 
and sign language, we were all right in a day or two.

 Our next stop was Wadi Rum: the incredible mountainous 
desert landscape. Massive striated rocks dot and define the 
desert landscape, best navigated on a camel. Millions of years 
of being buffeted by underwater tides gave the sandstone 
rocks their unique appearance like ancient stony corals. The 

Jordan

a different 
Kind of a 
Road Trip
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wadi rum shows the effect of millions of  
years and the movement underwater tides. 
during sunrise or sunset the rocks light up in 
a million colours too. not too far from wadi 
rum is aqaba, the national beach escape for 
jordanians. aqaba has mutliple attractions

how to get there:   There are a number of direct flights 
to Jordan from Mumbai and New Delhi.  

climate: Extraordinary range of climate. Best time to visit 
is spring, March to May and autumn, September to 
November.

the Desert Highway lies the southern-most tip of Jordan. 
Lush with vegetation, cooled by sea breezes and frequented 
by beach bums, Aqaba is the national beach escape. For 
a small sea town, Aqaba receives visitors in the hundreds 
of thousands every year. The main attractions are Roman 
ruins, a beautiful white mosque, the spice market, fresh 
seafood (rare in Jordan) and an underwater treasure trove 
for snorkeling and scuba diving among brilliant coral reefs.

The next day we reached Petra as the sun was setting. We 
strolled down the main street to Petra Kitchen, a restaurant 
by day and traditional Jordanian fare cooking class by night. 
Discovered in the 19th century but established in the 6th 
century as a trade center by the Nabateans, (people of Jordan) 
Petra has an impressive number of rock-cut monuments 
and water systems to utilise and harvest a resource precious 
in a desert country. Past the Djinn blocks— burial cham-
bers in massive stones—lies a tunnel to the underground 
reservoir and the entrance to the city via the Siq, a natural 
gorge used as the city’s first line of defense. Walking the 
gorge lit by the occasional candle below and stars above, we 
reached Petra by night. Musicians played local melodies on 
ancient instruments against the background of a Khazneh 
lit by a thousand candles. A fitting end to the day. 

colours change drastically—from 
vermilion to terra-cotta to purple 
and yellow—in the light of the ris-
ing or the setting sun. A leisurely 
three-hour ride on a camel yields a 
closer view at the scenic jebels or 
desert mountains, glimpses of the 
life of T.E. Lawrence (Lawrence 

of Arabia) and a few Bedouin tents where you can pause 
for a sip of shai (black tea with a handful of fresh mint and 
sugar, delicious and refreshing), a puff of nargileh or a picture 
with the locals. We stayed in camel hair tents, sampled an 
authentic meal of whole goat, chickens and vegetables cooked 
in a hole in the earth, danced with the troupe of local musi-
cians in attendance and fell asleep under a blanket of stars.
A short 45 minute drive from Wadi Rum, at the end of 

jordan is the perfect place 
for a road trip with adequate 
and equal help from maps 
and locals. petra’s rock cut 
monuments with underground 
water reservoirs point to an 
impressive history

cfo lounge 
travel
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SOCIETAL LEVERS

The first meeting of the CFO India Network 
recently concluded in three Indian cities where 
the current state of politics and its impact 
on the economy was discussed. A report.

Political dynamics 
and business 

  PURVA KhOle

After A lot of brainstorming and 
scheduling, the Cfo India Network 
took off in April 2013. the network 
was launched for the Cfo commu-
nity with a belief that there is an enor-
mous collective wisdom that resides 
within the community. Answers to 
tricky questions and knotty problems 
perhaps are easier to find by talking, 
sharing and discussing among peers. 
the first breakfast session for the net-
work saw excellent participation from 
the finance heads in New Delhi, Mum-
bai and Bangalore with over 60 Cfos 
signing up for the event.

Anuradha Das Mathur, editor, Cfo 
India began the sessions by welcom-
ing the guests and talking briefly about 
the objective of the network. one of the 
current issues that bothers Indian busi-

nessmen is politics–both good and bad. 
And in recent times, as the economic 
environment has deteriorated the 
importance of politics for business has 
grown. this was in evidence in the find-
ings of a recent survey by Cfo India 
where Cfos expressed concern around 
policy and politics as a risk to business.

to help make sense of the current 
environment, CIN invited Shankkar 
Aiyar, an award winning journalist 
and columnist with over 30 years of 
experience in political and economic 
reporting for the inaugural session. 
Aiyar used his understanding of India’s 
recent history, from economic liberali-
sation in 1991 to the present times to 
help set the context on the current state 
of politics and the growth prospects for 
the economy in 2013. Aiyar said, “Cur-

rently we are at the intersection of hope 
and despair. Hope because everyone is 
in the money management business 
and we know that there is a lot of poten-
tial and despair because things aren’t 
moving and we have got trapped.” His 
also threw light on the arithmetic of 
politics, the budget and its impact and 
the food security bill amongst others. 

Aiyar concluded his session by  
explaining the need to celebrate insti-
tutional successes instead of individu-
al ones. Aiyar urged the finance lead-
ers at his sessions to raise their voice 
and add it to the ongoing political dis-
course in the country, thereby making 
a difference to the economy. 

Many Cfos had several questions to 
ask of Aiyar and his assessment of indi-
vidual states as well.  

  CFOs across 
three cities of 
Delhi, Mumbai 
and  
Bangalore 
heard well 
known 
political 
analyst 
Shankkar 
Aiyar’s take on 
the economy

CFO IndIa event
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In a world replete with deep and detailed 
data, the ability to take business decisions is 
enhanced with accurate and insightful analysis.

The AnAlyTic edge

We live in the age of Big Data. Sophisticated, accurate and 
detailed data emerging from burgeoning social media is add-
ing to the data that was residing in the eRP systems of tra-
ditional corporates. We also live in the world of heightened 
uncertainly and risk are normal. volatility in such areas as 
consumer demand, commodity prices and exchange rates 
makes it difficult to pinpoint how to drive profitable growth.
To stay competitive, CFOs need to have better insights in 
order to improve cash flows and productivity, as well as dis-

tribute resources in an efficient manner. Advanced analyt-
ics applied to financial processes in a way that’s aligned to 
the CFO agenda can deliver real-time benefits and enable 
swift action On the evening of May 8, when CFO india in 
association with iBM india held a small conference on the 
issue, nearly 30 CFOs got together to deliberate on the kind 
of use they could make of the the analytical culture and the 
resultant insights.

in the initial discussion it emerged that several of them had 
been considering a more focused slicing of the available data as 
well as gathering useful additional data perhaps from the last 
mile connectors such as distributors. it was an exchange marked 

with a great deal of candour as participants shared their experi-
ences and their pain points.

Deepak Harlalka, CFO, Raychem RPG recounted how a 
appropriate analysis of existing data had allowed his com-
pany to assess correctly which three divisions were causing 
losses and eventually take the hard decision of closing them.

Rajesh Kumar Singh, GM, Corporate control, Ambuja 
Cement had similar experiences where appropriate decision 
was taken based on the analysis.

Others including Neeraj Jain of Johnson & Johnson and K Ram-
achander CFO of BNP Paribas Krieshan Groverr of Wadhawan 
Group also shared their company-specific issues where analysis 
could probably hold the key. Smriti vijay of Aker Solutions was 
curious about whether clear data presentation could enhance deci-
sion making. Rajarshi Sengupta, national leader, global analytics 
team from Deloitte in the following segment addressed many of 
the implementation concerns raised. Rajesh Shewani from iBM, 
india followed up with the intricacies of the analytics tools.

Finally there was an animated discussion to wrap up the 
evening. Over dinner several CFOs confabulated over the 
issues that concern them. 

  Nearly 30 CFOs got together to discuss the future of analytics in their business in Mumbai in May

CFO IndIa event  
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Anytime is the right time to talk 
about ‘women and leadership’. 
But the fact that the interna-

tional press has been aflame with views 
on professional women, their aspira-
tions and choices makes it all the more 
fitting that we dedicate this issue of 
CFO India to the rise of women... and 
more often, the lack of it.    

My gut tells me that we are closing in on 
the “tipping point” on this one. The atti-
tude of women has been among the most 
dramatic changes of the past decade. How 
they think - about work, family, mother-
hood, success, work-life balance, division 
of roles and much more - has undergone 
a shift so fundamental that almost noth-
ing else has kept pace. Neither men nor 
the social fabric; neither infrastructure 
nor corporate structures; neither families 
nor other support systems. Everyone is 
struggling to make sense of the change.

The simple fact is this. Women 
make up half the world’s population. 
And despite huge strides, they are still 
way behind in terms of contributing to 
wealth creation in the traditional eco-
nomic sense of the word. Simplistically, 
more often than not, this is on account 
of choices they have to make between 
motherhood, work, family and career etc.

Several of the successful women, say 
that they have never looked for ‘special’ 
treatment as women. They do what 
everyone else does and get their due 
... my question is with regard to ‘what 
everyone else does’— the current norm 

of work ethos. It is designed to respond 
to men. If we are committed to promot-
ing the deserved participation of women 
at work, acceptable terms of work ethos 
need to alter or expand. Working from 
home, flexi-hours, crèches - they need to 
be viewed as important tools for a bal-
anced work environment, not as ‘favour-
able’ to women. And their impact needs 
to be measured to see if they need to be 
supplemented or replaced.

My favourite example to explain what 
I mean is around western/European 
menu cards. As an Asian vegetarian, till 
10-12 years ago, I had to find some way 
to carve out a meal for myself from a 
menu that was decidedly non-vegetarian 
and suited to the European palate. As 
Asia and its needs have been recognised, 
and its importance appreciated, menu 
cards the world over have vegetarian and 
Asian options. Not equal, but certainly a 
start. Women don’t need to try and fit the 
age-old work norm. We need to define 
an extended ethos that works as well for 

Anuradha Das Mathur, Editor, CFO India

women as it does for men. Only then will 
corporations be able to benefit from the 
latent but obvious potential of women. 

Fortunately, the conversation has 
changed. I was chosen a couple of years 
ago to go to the US on a programme for 
25 emerging women leaders under 40. 
I met a large number of women in poli-
tics, government and business and was 
struck by the fact that the issue of women 
in the workforce has taken centre-stage, 
and conversation is around ‘how do we 
leverage the strengths that evident differ-
ences between men and women bring to 
the table’. How do we enhance the menu 
options for women to get to leadership 
positions but not necessarily in the same 
way as men? If women wanted to, they 
should be able to. Equally, if they choose a 
different path, it shouldn’t matter.

Our cover story hopes to capture facts 
and opinion in equal measure. We intend 
that it brings the issue onto your radar – it 
is as much for men as for women to think 
about and action. Would you make a start, 
as you read this, by examining how your 
organisation scores on diversity... women 
colleagues, women in top management, 
women on your Board? Only then will the 
‘woman half’ of the world, find its rightful 
place under the sun... 

Their rightful 
place under the sun...

not just 

The lasT word
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