
We are waiting to exhale. Food prices fell in the last fortnight of  
December, for the first time in six years, and headline inflation is 
expected to drop sharply to about 7.5 per cent in December. The 

rupee has risen two weeks in a row. Industrial production rose 5.9 per cent in 
November. The Euro zone appears to be just about stabilising. The us economy 
is better, but shakily. Just after this issue of  bt hits the stands India’s corporate 
and political glitterati will don their galoshes and congregate in Davos for their 
annual dose of  nodding heads and peppy headlines. Are we just deluding 
ourselves that things are getting better, and is 2012 going to be as bad as the 
bean-counters predict it will be?

This is a leap year, so please excuse us for feeling optimistic and celebrat-
ing the best of  Indian business. In October last year, Anand Raman, an edi-
tor-at-large at Harvard Business Review, asked if  Business Today would like 
to collaborate with the authors of  ‘The Best Performing ceos in the World’ 
study published in hbr in early 2010. (bt reprints carefully-picked hbr 
content every month.) Several weeks of  discussion followed on an Indian 
version of  the ceos study with Balagopal Vissa, associate professor of  entre-
preneurship at insead’s Singapore campus. Bala had already done much of  
the work on the India rankings with insead’s Morten T. Hansen (who also 
teaches at uc Berkeley), Herminia Ibarra and Urs Peyer, who co-authored 
the original hbr study. Over the past three months, Bala and bt editors spoke 
dozens of  times and honed the lead essay (page 44) as well as the actual 
rankings of  India’s best 25 ceos. bt writers then met the top six for deep, 
insightful conversations (and some never-before photographs) and the result 

was this fortnight’s classic cover package.
You may well ask why only 25, and why for the 

period between 1995 and June 2011, if  the ceos were 
still in office then. And, why are ceos like N.R. 
Narayana Murthy, Azim Premji, Deepak Parekh not in 
the list, or for that matter very influential business 
leaders like Ratan Tata, Kumar Mangalam Birla or 
Anil Ambani who are not ceos of  companies in their 
groups but have had a significant impact on corporate 
India over the past 15 years. The professors’ logic was 
robust and their methodology rigorous, and they spell 
it out on page 52. They started with 374 ceos from 
202 companies, and measured shareholder returns 
and changes in market capitalisation. The cull left 25; 
interestingly, Mukesh Ambani of  Reliance Industries 

made it to No. 7 on our list after a No. 5 ranking by hbr two years ago. Sadly, 
none of  the top 25 is a woman, and some battles need to be fought before 
that picture changes. I am sure this seminal study will instigate many de-
bates, and who knows, spark even more attention to the person who matters 
– the shareholder.  

The price of  an ordinary share in itc Ltd was `250 on January 1, 1996, 
the day Y.C. Deveshwar took over as chairman. On December 30, 2011, 
sixteen years later, the share closed at `201.30. Don’t let that fool you. Along 
the way, there was a ten-for-one stock split in September 2005; the same 
month there was a bonus share issue, and another bonus issue in August 
2010. Factoring in those ‘corporate actions’, the January 1, 1996, price 
works out to `8.33. That means a 24-fold price rise, leaving aside annual 
dividends.  And itc’s market capitalisation at end-2011 was ̀ 156,801 crore 
– 25 times the market cap on the day Deveshwar started. Now you see why 
capitalism – and capital markets – make good sense.

chaitanya.kalbag@intoday.com
www.businesstoday.in/editor

From the Editor http://www.businesstoday.in  
 
editor-in-chief: aroon purie 
Chief Executive Officer: Ashish Bagga 
n
Editor: Chaitanya Kalbag 
Managing Editor: Josey Puliyenthuruthel
Executive Editor: Suveen K. Sinha 
Deputy Editors: Debashish Mukerji, K. Sai Srinivas
Special Projects Editor: Alokesh Bhattacharyya 

Assistant Editor (Web): Anika Gupta

correspondents
Senior Editors: Anand Adhikari, Suman Layak, 
N. Madhavan, Shamni Pande, Sanjiv Shankaran  
Associate Editors: K.R. Balasubramanyam, 
Shalini S. Dagar, Kushan Mitra, Shweta Punj,  
E. Kumar Sharma, Anusha Subramanian,   
Goutam Das 
Assistant Editor: Rajiv Bhuva
Special Correspondents: Anumeha Chaturvedi, 
G. Seetharaman, Manu Kaushik, Taslima Khan,  
Anilesh Mahajan, Sunny Sen, Geetanjali Shukla  
Trainee Reporters: Anand J., Manasi Mithel, 
Dearton Thomas Hector 
  
copy desk
Senior Editor: Uma Asher
Associate Editor: Allan Lasrado
Chief Copy Editor: Gadadhar Padhy 
Copy Editors: Basudha Das, Roopali Joshi

photo department
Photo Editor: Vivan Mehra
Deputy Chief Photographers: Shekhar Ghosh, 
Deepak G. Pawar 
Principal Photographer: Rachit Goswami
Photographer: Nishikant Gamre 
Senior Photo Researcher: Lalit Rana

art department
Art Editor: Safia Zahid Siddiqui
Art Director: Kapil Kashyap
Deputy Art Director: Rajat Baran Chakravartty
Assistant Art Directors: Anita Jaisinghani, Anand Sinha 
Senior Visualisers: Vikas Gupta, Santosh Kushwaha, 
N. Ravishankar Reddy 

production department
Chief of Production: Dinesh Sachdeva 
Production Coordinators: Narendra Singh, Rajesh Verma 
Senior Supervisor: Rajkumar Wahi
Senior DTP Designer: Mohammed Shahid 

research department
Senior Research Analyst: Gautam Aggarwal 
Librarian: Vijaylakshmi Vardan
Assistant Librarian: Satbir Singh 
n
Publishing Director: Malcolm D. Mistry
n
impact team

Senior General Managers: Sonal Pandey (West & South),  
Sunil R. (Bangalore), Kaustav Chatterjee (East), 
V. Somasundaram (Chennai), Jitendra Lad (West) 
n
Marketing: Vipul Hoon, General Manager 
n
Consumer Marketing Services: Poonam Sangha, Head 
n
News-stand Sales: D.V.S. Rama Rao, Chief General Manager; 
Vinod Das, Senior General Manager (National); V.A. Chotalia, 
Regional Manager (East); Rajesh Menon, General Manager 
(West); Deepak Bhatt, General Manager (South); Rakesh 
Sharma, General Manager (Operations)

 
Vol. 21, No. 3, for the fortnight January 23-February 5, 2012.  
Released on January 23, 2012.
● Editorial Office (Delhi) 5th Floor, Videocon Tower, E-1, Jhandewalan Extn., Delhi-110055; Tel.: 
011-23684812-15; Fax: 011-23684819; E-mail: btoday@giasdl01.vsnl.net.in ● Advertising Office 
(Delhi): Ground Floor, Videocon Tower, E-1, Jhandewalan Extn., Delhi-110055; Tel.: 011-43129111; 
Fax: 011-23593380/81; Trade Centre, 2nd Floor, Kamala City, Senapati Bapat Marg, Lower Parel, 
Mumbai-400013; Tel.: 022-24983355; Fax: 022-24982266; Impact office: Trade Centre 2nd Floor, 
Kamala City, Senapati Bapat Marg, Lower Parel, Mumbai 400013; Tel.: 022-24983355; Fax: 022-
24982266. Chennai 2nd Floor, 98-A, Dr Radhakrishnan Salai, Mylapore, Chennai-600004; Tel.: 
044-28478526-41; Fax: 28472178; Bangalore 202-204 Richmond Towers, 2nd Floor, 12, Richmond 
Road, Bangalore-560025; Tel.: 080-22212448, 080-30374106; Fax: 080-22218335; Kolkata, 52, 
J.L. Road, 4th floor, Kolkata-700071; Tel.: 033-22825398, 033-22827726, 033-22821922; Fax: 
033-22827254; Hyderabad 6-3-885/7/B, Raj Bhawan Road, Somajiguda, Hyderabad-500082; Tel.: 
040-23401657, 040-23400479; Ahmedabad 2nd Floor, 2C, Surya Rath Building, Behind White 
House, Panchwati, Off: C.G. Road, Ahmedabad-380006; Tel.: 079-6560393, 079-6560929; Fax: 
079-6565293; 39/1045; Kochi Karakkatt Road, Kochi-682 016; Tel.: 0484-2377057, 0484-2377058; 
Fax: 0484-370962 ● Subscriptions: For assistance contact Customer Care, India Today Group, 
A-61, Sector-57, Noida (U.P.) - 201301; Tel.: 0120-2479900 from Delhi & Faridabad; 0120-2479900 
(Monday-Friday, 10 am-6 pm) from Rest of India; Toll free no:1800 1800 100 (from BSNL/ MTNL 
lines); Fax: 0120-4078080; E-mail: wecarebg@intoday.com 
● Sales: General Manager Sales, Living Media India Ltd, B-45, 3rd Floor, Sector-57, Noida (U.P.) 
- 201301; Tel.: 0120-4019500; Fax: 0120-4019664 © 1998 Living Media India Ltd. All rights 
reserved througout the world. Reproduction in any manner is prohibited. Published & Printed by 
Malcolm D. Mistry on behalf of Living Media India Limited. Printed at Thomson Press India 
Limited, 18-35, Milestone, Delhi-Mathura Road, Faridabad-121007, (Haryana) and at Plot No. 
5-5/A, TTC Industrial Area, Thane Belapur Road, Airoli, Navi Mumbai-400 708 (Maharashtra). 
Published at K-9, Connaught Circus, New Delhi-110 001. 
● Business Today does not take responsibility for returning unsolicited publication material.

All disputes are subject to the exclusive jurisdiction of competent courts 
and forums in Delhi/New Delhi only

For reprint rights and syndication enquiries, contact 
syndications@intoday.com or call +91-120-4078000

www.syndicationstoday.in


