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Greetings!

Talent is all about an individual’s knowledge and skills, but it ultimately depends on the ability 
of the individual to leverage the resources of others as well–that is why social capital and 
structural capital are critical to talent development.

Th e organizational performance is determined by the performance of its employees. Talented 
employees are the agents of change. Talented people give birth to good and innovative ideas. 
Good ideas give birth to good products and processes. Innovative ideas also create new 
business opportunities and so on.

Talent development can have some very powerful return dynamics. Th e more rapidly a fi rm 
develops its talent, the more readily it can develop the next wave of talent. Talent is about the 
ability to deliver superior value, internally and externally. Talent is ultimately a function of 
human-capital, intellectual-capital, social-capital and structural-capital, working together to 
augment the value that can be delivered.

To focus a successful organization, managers must use a new tool called return on talent 
(ROT). Most organizations focus on return on investment (ROI), and fail to understand the 
key strategy of how to increase ROI by increasing ROT.

Th e value of knowledge generated increases with its eff ective deployment. Eff ective knowledge 
generated means high ROT. It leads to a creative workforce, innovations, smooth processes, 
continuous product improvements, and improved communications. It helps management to 
be fl exible, to capitalize on opportunities, and to keep pace with the changing business climate. 
Talented people infl uence those around them, and their knowledge is shared over time. Top 
knowledge generators should be rewarded. If managers expect top talents to achieve their 
maximum performance and produce maximum return, they must not place them in routine 
jobs.

ROT measures the payback from investment in people; it shows whether managers are hiring 
the right people and how eff ectively they use them to achieve business success. It can be a 
quantitative or qualitative measurement, based on management’s viewpoint. Talent generates 
knowledge, which is one of the greatest assets in the global economy. True knowledge brings 
creativity and innovation, and adds value to the company. Eff ective managers use ROT 
measurements to make their investments in talent more profi table. ROT measurements help 
monitor performance, forecast opportunity, and determine the profi tability of their investment 
in talent. To make their investment more profi table, management must constantly measure 
ROT, continuously improve ROT, and nurture, develop, and refresh talent.

During the period of downturn an organization should employ its talent in a manner such 
that they address this strategic challenge. Only those who contribute signifi cantly should be 
rewarded. Potential development and retention should be geared towards the best-performing 
talent. Th us, this approach helps improve ROT through managing costs, optimal utilization of 
talent and high involvement of top management.

Any organization operating in an environment of rapid growth will look to capture a large 
share of business. Rewards and benefi ts are liberal and aimed at retaining a large mass of the 
employee base to maintain high productivity levels and build capacity. ROT is enhanced through 
improved skill base availability, development of skills in line with business requirements, and 
building and maintaining talent capacity. Hence, the talent strategy and initiatives are geared 
towards enabling the fi rm to successfully meet growth targets.

We are glad to present few excellent articles on Return on Talent before you. We express our 
heartfelt thanks to all the contributors of this issue for their valued contributions. Hope you 
will enjoy reading the articles compiled in this issue.

Happy reading!
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Arise, Awake and Stop not till the Goal is reached.

—Swami Vivekananda

CMA Rakesh Singh, President

Dear Professional Colleagues,

The month of March has begun and I hope you all must be very busy with your profes-
sional assignments. Inspite of this busy schedule, I am sure that you all must have al-
ready started planning for the next year. 

We at InsƟ tute have also started this planning exercise. The idea is to develop new ap-
proaches for sustainable growth of the profession of Cost and Management Accountancy. 
Management Accountancy is a complex acƟ vity requiring knowledge of diverse fi elds. It is 
must for professionals like CMAs to meet the expectaƟ on of the society. We have to plan 
in advance about how to get ourselves updated and serve the society well. This is the key 
to be sustainable in the long run. 

Sustainable growth as we all know calls for development that meets the needs of the 
present generaƟ on without compromising the ability of future generaƟ ons to meet their 
own needs.

For the past decade sustainability has been an important specialized issue. Corporate 
board members and Senior ExecuƟ ves are looking at sustainability as a criƟ cal business 
issue. This calls for a new approach. In my view the new approach in these challenging 
Ɵ mes should be that we must strive to engage in a sustainable manner for the sake of 
our future generaƟ on. We should bequeath to our future generaƟ ons a world that is 
environmentally sound. For this to happen, both the Government and the private sector 
need to make relevant changes in the way they operate. There is a need for construcƟ ve 
collaboraƟ on between the business community with government and civil society. 
Nobody, even corporate houses can survive in isolaƟ on in today’s interconnected and 
globalised world. 

In this reference I am delighted to inform all of you that the InsƟ tute is organising an 
InternaƟ onal Professional Summit on the theme “New Approach to Sustainable Growth” 
at The Leela Kempinski Hotel, Gurgaon on 26th & 27th April 2013.  This Summit will pro-
vide a networking plaƞ orm to interact with InternaƟ onal Delegates as well as Board 
Members, CFOs, Financial Controllers, Senior Management, CMAs in industry, PracƟ cing 
CMAs, Compliance offi  cers etc. 
I urge upon all the members to parƟ cipate in the summit in great numbers so that 
the profession of CMA could be benefi ted from this and we could show the world the 
strength of CMA profession.

To apprise all the members of the acƟ viƟ es / iniƟ aƟ ves undertaken by the Departments/ 
Directorates of the InsƟ tute, I now present a brief summary of the acƟ viƟ es.

Placement Directorate
With the announcements of results of December 2012 ExaminaƟ ons, the campus place-
ment iniƟ aƟ ves for the December 2012 CMA qualifi ed has also started in full swing. 
I am happy to inform that the InsƟ tute has added four more locaƟ ons for organizing 
campus placement. Apart from Delhi, Kolkata, Mumbai and Chennai, this Ɵ me Lucknow, 
Bhubaneshwar, Ahmedabad and Hyderabad have also been added. OrientaƟ on Program 
will also be organised in all these locaƟ ons. I am sure that as happened in the past, the 
placement iniƟ aƟ ves for December 2012 CMA qualifi ed would also be successful.
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CAT Directorate
I am happy to inform that on the lines of successful launch 
of CAT Course in the state of Kerala, the InsƟ tute could make 
a head way in the State of Rajasthan also. The revised CAT 
Course with more thrust on meeƟ ng the industries’ require-
ments in terms of entry level accounƟ ng funcƟ ons, would be 
able to develop the skills among the youth of this country. The 
InsƟ tute, I am happy to inform that, is in fore front to develop 
the skills and train the youth to handle the real life issues of 
Industries in entry level accounƟ ng through CAT Course.

Studies Directorate
It is a maƩ er of pleasure for me to inform all of you that 
Studies Directorate has launched online registraƟ on por-
tal for Postal students w.e.f 18th February 2013. Now, stu-
dents can directly register from anywhere and make pay-
ments with their Debit or Credit Cards. 

This year’s Student ConvocaƟ on and NaƟ onal Students’ 
ConvenƟ on will be held on 22nd March, 2013 at Kolkata.

Examination
I congratulate all the students who have passed the ICAI 
examinaƟ ons for December 2012 term. The results for 
December 2012 examinaƟ on was declared on 1st February 
2013 for FoundaƟ on and 21st February 2013 for Interme-
diate/Final ExaminaƟ ons as scheduled.

Technical Directorate
I am happy to inform the members that the Technical Di-
rectorate has uploaded the following standards and Guid-
ance Notes on the website:

1.  Cost Accounting Standard on Selling and Distribution 
Overheads (CAS 15) 

2.  Guidance Note on Administration Overheads (CAS-11).
3.  Cost Audit and Assurance Standard on Overall Objec-

tives of the Independent Cost Auditor and the Conduct 
of an Audit in Accordance with Standards on Auditing 
(CAAS 103) 

4.  Cost Audit and Assurance Standard on Knowledge of 
Business, its Processes and the Business Environment 
(CAAS 104) 

I request all the members to give comments on the Expo-
sure draŌ  of Cost AccounƟ ng Standard on DepreciaƟ on 
and AmorƟ saƟ on (CAS 16) which has been hosted on the 
website for comments. Last date for sending the com-
ments is 5th April 2013.

Program Directorate
CEP 1
I am happy to inform the members that the Program Di-
rectorate CEP 1 Directorate has organized the following 
program during the month:

●  An In-house training program for two batches of Punjab 
State Power Corporation Limited on `Finance for Non-
Finance Executives’ during 27th January – 2nd February, 
2013 and 3rd – 09th February 2013 at Delhi NCR. 

●  Two in house training programs organised for Nepal 
Electricity Authority on “Internal Audit” during 29th 
January – 4th February 2013 and 5th – 14th February 
2013. 

●  One in house training program for Inland Waterways 
Authority of India organsied on “TDS, IFRS and Revised 
Schedule VI” during 11th – 12th February 2013 at Noida.

●  A program on `Updates on Corporate Governance and 
IFRS’ on 9th February 2013 at GuwahaƟ  under the aegis 
of NaƟ onal FoundaƟ on for Corporate Governance 
(NFCG).

●  Two programs on `Recent Trends in Financial 
Management’ and `Service Tax – Issues and Problems’ 
during 29th January – 1st February 2013 at Port Blair. 

●  Two programs on “Emerging Issues in Management of 
TaxaƟ on” and “Risk Based Internal Audit and Corporate 
Governance” during 19th – 22nd February 2013 at Puri.

CEP 2
During the month, CEP-2 organized a half day program on 
“Companies Bill 2012: Role of CMAs” on 1st February 2013 
at New Delhi. I am happy to note that Overwhelming re-
sponse was received and the sessions were quite interac-
Ɵ ve. 

In the evening on 1st February 2013, the InsƟ tute organized 
a discussion on ‘SME LisƟ ng: MulƟ farious Benefi ts’ at New 
Delhi in associaƟ on of Bombay Stock Exchange as the Ex-
change Partner and Sarthi Capitals, a SEBI registered cate-
gory-I Merchant Bankers being the Knowledge Partner. Shri 
Ashish Chauhan, MD & CEO emphasized on mulƟ farious 
benefi ts for SMEs and shared his outlook on the potenƟ al 
SME lisƟ ngs on BSE SME Plaƞ orm. Keeping in view the criƟ -
cal importance of the SMEs in the Indian economy and the 
need to strengthen and improve their cost compeƟ Ɵ veness, 
Cost AccounƟ ng Standards Board of the ICAI has iniƟ ated 
the process of development of a Cost AccounƟ ng Standard 
specifi cally to cater to the SMEs. The Standard is being devel-
oped in consultaƟ on with the representaƟ ves of the SMEs.

The Department has also organized a full day program on 
“Overview on Indian GAAR & Cost Records for Assessment 
under Tax Laws” on 13th February 2013 at New Delhi with 
an objecƟ ve for eff ecƟ ve implementaƟ on of the Tax laws 
by members in pracƟ ce.

The InsƟ tute joined with ASSOCHAM for Industry-Media 
InteracƟ on on Union Budget 2013-14 on 28th Febru-
ary 2013 at New Delhi and 01st March 2013 at Kolkata to 
obtain the reacƟ ons on Budget proposals of the Finance 
Minister and discuss the impact on the Industry and the 
professionals. 
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During the month around 30 program of professional rel-
evance were conducted across country by our Regional 
Councils and Chapters such as at Delhi, Kolkata, Chennai, 
Cochin, Aurangabad, Ludhiana, Baroda, Bilaspur, Dhan-
bad, Lucknow, Trivandrum, Bangalore, Surat, Navi Mum-
bai, Bhubneshwar and so on.

Membership Department
It is heartening to share with all the members the iniƟ a-
Ɵ ves undertaken by the membership department of the 
InsƟ tute. The members of the InsƟ tute are required to fi ll 
in various forms, each for a specifi c purpose without which 
the applicaƟ ons of the members are not considered by the 
InsƟ tute. These forms were in existence since long Ɵ me 
and our members made use of these while making appli-
caƟ on for specifi c purposes. However, with change in Ɵ me 
these forms needed a faceliŌ  so that the required and rel-
evant informaƟ on can be obtained from the members with 
least inconvenience to them. Hence, need was felt to recast 
these forms keeping in mind the relevance and probity of 
informaƟ on required in these forms so as to meet the pur-
poses for which they were intended.  Accordingly all forms 
were re-designed and recast to make it more user friendly 
for the members. The members can view and download 
these forms by visiƟ ng the following link on ‘Members 
Forms’ portal of the InsƟ tute’s website www.icmai.in:
hƩ p://182.71.171.59/External/PublicPages/WebsiteDis-
play/PracƟ Ɵ onersForms.aspx

Hyderabad Centre of Excellence
I am pleased to note that the construcƟ on work at Hyder-
abad Centre of Excellence is progressing at a brisk pace. 
The 4th Floor Slab was laid on Sunday, the 24th February.

The Directorate of Advanced Studies has started an Ad-
vanced CerƟ fi cate Course on “Business ValuaƟ on and 
Corporate Restructuring” at Kolkata. 16 parƟ cipants have 
enrolled in to the Program. CMA Manas Kumar Thakur, 
Central Council Member, Shri Aurobinda Das, IAAS, Princi-
pal Director of Regional Training-InsƟ tute of Indian Audit 
& Accounts Department, Dr. Ananda Mohan Pal, Associ-
ate Professor, Department of Business Management, Uni-
versity of CalcuƩ a were on the dais.

HR Department
To hire competent execuƟ ves for various posiƟ ons at dif-
ferent levels, the HR Department Completed recruitment 
drives for the posiƟ on of Offi  cer Ɵ ll Assistant Director 
across India.

National CMA Practitioner’s Convention – 2013
I am very pleased to note that NaƟ onal CMA PracƟ Ɵ oner’s 

ConvenƟ on – 2013 of the InsƟ tute has been successfully 
held at Chennai on 23 February 2013 under close 
coordinaƟ on with SIRC, Headquarters and Delhi offi  ce. 
In one of the fi rsts, a separate PracƟ Ɵ oner’s ConvenƟ on 
has been dedicated to the major emerging segment of 
pracƟ ce, enabled concentraƟ on by the delegates on their 
chosen area of interest in the various past, present and 
future segments of pracƟ ce.

The welcome address was delivered by CMA M. 
Gopalakrishnan, Immediate Past President and 
Chairman, NaƟ onal CMA PracƟ Ɵ oner’s ConvenƟ on. 
CMA S.C. Mohanty, Vice President had delivered the 
PresidenƟ al Address in a befi ƫ  ng way. The thought 
provoking address by the Chief Guest CMA R.S. Sharma, 
Chairman, Quality Review Board on the need for 
taking the pracƟ ce to the next level through quality 
enhancement, quality review and capacity building was 
highly acclaimed for designing the policy framework 
for quality and capacity building. The Guests of 
Honour Shri C. Rajendiran, IRS, Commissioner, Export 
Commissionerate, Chennai and Shri. R. Periasami, IRS, 
Commissioner of Service Tax, Chennai also appreciated 
the pivotal contribuƟ on that can be provided by the 
CMA pracƟ cing fraternity.

The event covered six important concurrent sessions 
including:

●  Procedural Aspects on Cost Audit – Experience Sharing
●  New dimensions in Indirect Tax PracƟ ce
●  New Horizons – Internal Audit & Management 

Consultancy
●  Adding Value to Cost Audit Reports
●  New Dimensions in Direct Tax PracƟ ce
●  Strengthening available avenues

In the valedictory session, I delivered the key note address 
on the topic “Ethical Dimension to Profession”. CMA M. 
Gopalakrishnan had summarized the views of all the 
concurrent sessions and the Special Guest address was 
delivered by CMA V. Kalyanaraman, Past President.

I wish all the members and their family on the occasion of 
Maha Shivratri and Holi.

With warm regards,

(CMA Rakesh Singh)
President
The Insti tute of Cost Accountants of India
1st March 2013
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Dear Professional Colleagues,
Th is is my second communication to you aft er assuming 
the Chair of Committee for Accounting Technicians. In my 
earlier communication I had briefed about the various plans 
that we are trying to implement. In this communication I 
seek to share with you the progress that we have made so far.
Certifi cate in Accounting Technicians Course (CAT) was 
introduced by the Institute in the year 2009 in consultation 
with the Ministry of Corporate Aff airs, Government of 
India. Th e major objective of the CAT has been to provide an 
opportunity to the students’ community from rural and semi-
urban areas who could not get the benefi t of professional 
courses so far.  “Reach the unreached” is the slogan that we 
have coined for this course. Another objective of the CAT has 
been to provide trained entry level accounting professionals 
to the Industry. 
With these objectives in mind, it was imperative that the 
course in the off ering had to be employment oriented rather 
than being just an academic course. With this objective, 
we have gone about and revamped the entire syllabus. Th e 
revised CAT syllabus has been structured keeping the 
expectation of the Industry from the entry level functionaries.  
Th e Course has two stages- Foundation (Entry level 1) and 
Competency Level. Th e CAT Students have to undergo 60 
hours Computer Training in Tally ERP, 5 days Orientation 
Course and 3 months Internship with industry. Th e Institute 
has entered into an MOU with Tally and has developed a 60 
hour Computer Training course for the students. 
Th e examination pattern for CAT Level I has been successfully 
changed to Multiple Choice Questions (MCQ) to be 
answered in OMR sheets with eff ect from June 2012 attempt. 
Examination centres have also been established in remote 
locations like, Palampur in HP, Shajahanpur and Baduan in 
UP, Raigarh in Chatisgarh and Srinagar in J&K, for the benefi t 
of the students. CAT Competency Level examination has also 
gone on-line from December 2012 attempt. Th e success of 
the MCQ pattern examinations is now being replicated to 
our foundation level examination as well with eff ect from 
June 2013 exams. Th e CAT examinations in the meanwhile 
will upgrade itself to “On-line” examination from the OMR 
pattern.
During August 2012 we have entered into a path breaking 
understanding with the Government of Kerala for 
implementation of Additional Skill Acquisition Programme 
(ASAP). 
ASAP (Additional Skill Acquisition Programmed) is a 
Program being implemented jointly by the General Education 

and Higher Education Department of Government of 
Kerala to enhance the employability of students of Higher 
Secondary and Under Graduate Course in the State of 
Kerala by equipping them with Industry / Business relevant 
skills; Certifi cate in Accounting Technicians of our Institute 
will be one of the optional modules of the program. Th e 
course is being off ered across 141 Higher Secondary schools 
in Kerala.
Th e program was offi  cially launched at the auspicious hands 
of Hon. Chief Minister of Kerala Mr. Oomman Chandy 
on 6th November 2012. I must place on records the extra 
ordinary eff orts put in by Mr. H. Padmanabhan, Secretary 
SIRC for coordinating the entire activity with the Kerala 
Government. We are hopeful that the Kerala project will 
help us set a foundation for similar projects in various other 
states as well.
Th e Institute has in the mean while entered into an MOU 
with FISME (Federation of Indian Small and Medium 
Enterprises) so that our CAT students can be off ered the 
internship options in the member organisations.
Following the footsteps of Kerala’s success story in terms 
of collaborating with the State Government I am happy 
to inform that head way has also been made in the State of 
Rajasthan.   Th e entire process started when our President 
met Hon’ble Minister for State Ministry of Corporate Aff air, 
Shri Sachin Pilot when he assumed offi  ce. President briefed 
him about the active involvement of the Institute in the Skill 
Development Programme of Kerala, the Hon’ble Minister 
immediately desired to have such Programmes in States like 
Rajasthan.  
Further Director (Higher Education) of Rajasthan  called a 
meeting of Colleges authorities from 26 Colleges across the 
State of Rajasthan on 11/2/2013. I was able to deliberate with 
these offi  cials and the concept of launching CAT Course 
along with B.Com in the Colleges of Rajasthan was discussed. 
Aft er detailed discussion, the Director of Higher Education 
and the participants agreed in principle to the introduction 
of CAT Course in all the Government Colleges of Rajasthan.
Th e fi nal and offi  cial decision of Government of Rajasthan is 
now awaited about the further course of action. 
I assure you that these partnerships with various state 
governments will also help in the Brand Building exercise of 
our Institute where the recognition to our courses is received 
from across the society. 
I wish to state here that all this would not have been possible 
but for the sincere eff orts put in by the CAT directorate who 
have strived to bring the CAT course to the new trajectory. 
Th e support I have received from my council colleagues and 
the President is also of paramount importance. 
With warm Regards,

CMA Amit Apte
1st March 2013

CMA Amit Apte
Chairman, Committee 
for Accounting Technicians
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Return on Talent

There is a sloka in Sanskrit which runs something 
like–

“Amantram aksharam naasti
Na udbhijam anausadhim
Ayogyah purushah naasti

Abhaabam khalu yojakam”

Paraphrased freely, yet faithfully, it proclaims–

“Th ere is not a letter in the alphabet sans the power of mantram, 
No plant or herb that lacks the healing power,

Th ere is no man, ever, who is incompetent, 
What is wanting, for sure, is the One,
Whose job it is to unite and blend”.

Th e sloka talks about the power of mantram. Mantram 
is a hymn or mystic word that, mostly through repetition 
casts a spell or brings about mutation that goes beyond the 
reach of ordinary human endeavour or ingenuity.

Why do we begin our Essay that concerns ‘talent’ with a 
Sanskrit sloka that postulates almost with the conviction of 
an oracle that even the most ordinary things around us (such 
as a letter in the alphabet, any herb or plant that grows on 
the earth or any ordinary human being) are bestowed with 
some latent power, yet, which mostly remains unrevealed 
or unharnessed. Th e reason is, the sloka talks indeed about 
the universality of talent. Superfi cially, we, straightaway, 
commit a contradiction. In our everyday casual reading, 
of newspapers and magazines, or of more erudite papers of 
scholars and writers, we fi nd umpteen references or hints 
about the scarcity of talent, about talent–search and so on. 
Th e very mention of the word talent raises some kind of 
awe and wonder in us. When we hear someone say,–‘he 
is a talented speaker or writer’ or just merely that ‘he is 
a talent’–a picture comes to our mind of someone very 
powerful, someone highly gift ed, and of course someone 
very diff erent from us, humble ordinary beings,–and, thus, 
evidently, quite scarce and rarely to be found.

Th e contradiction is coming clear. When the sloka 
talks (or suggests) the universality of power or puissance, 

it refers to the potential, latent, mostly unrevealed. Indeed, 
it says as much. Without the ‘Yojaka’–the one who unites, 
reveals,–the talent or the potency of the letter of the 
alphabet, the herb that grows by the wayside or the human 
being that walks the street everywhere,–they all remain 
dark and dormant, not of any use at all. Th us talking 
about talent, the sloka talks about the potential which only 
blossoms when it chances upon the Yojaka. In this sense, 
the sloka says,–talent is everywhere, it is universal. But 
when we read or talk about talent, about talented men (or 
women) in diff erent walks or fi elds, we refer, willy nilly, to 
symptoms of the talent which are already visible, not of 
talents which, yet, have given no hints of its existence. Th e 
apparent contradiction or paradox is now removed.

Talent: Potential Revealed
But then, if talent is a mere potential without any external 
evidence, presence or existence how does one know it, 
identify it, measure it and then work out the returns on it? 
To simplify our analysis we may even permit ourselves a 
latitude. We may widen the meaning and scope of the word 
“Return” quite some further. A return may be measured 
in terms of money or a ratio of which the two terms are 
expressed in money; or, it may be a social return on a 
talented worker devoting his talent in the socio-economic 
fi eld–persons like Jai Prakash Narayan or Kurien who 
brought about the white revolution. Th e Return may be on 
intellectual talents–scientists such as Newton or Einstein 
(along with a host of others); even spiritual talents (if we 
may call such savants and exceptional men talents) like Sri 
Ramakrishna or Vivekananda. Tagore was a literary talent 
and generations of men and women have reaped and will 
continue to reap returns of joy and solace from the works 
that he has left  behind.

We have just picked up a few at random from diff erent 
fi elds of talent for sheer illustration. And this, even aft er 
widening the scope of our key word ‘Return’, from its 
immediate focus as fi nancial or monetary return on 

Shyamal Banerjee
Former President, ICAI (formerly ICWAI)
Ex-Sr. Professor, IIM-Calcutta
Member of Indian Defence Acccounts Service (IDAS)
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business talents to other fi elds of human life such as social, 
intellectual, emotional and spiritual.

Even so, our problem remains largely unresolved. 
We need to discuss and debate Return on Talent. And 
we started with the remark that talent is a potential, a 
likely possibility. But we have loaded our space with the 
names of some great talents, who are not mere potentials 
but who delivered rich dividends which made it much 
easier to measure the return (benefi t), albeit with some 
abstractions and non-quantitative terms. Yet, Talent, 
almost by defi nition is a potential. Th e COD defi nes talent 
as a “natural aptitude or skill for something.” Aptitude is 
further defi ned as “a natural ability or propensity”. And 
propensity is an inclination or tendency.

Th us the balance of semantic evidence compels us to 
recognize the unrevealed (potential) nature of what we call 
Talent. And, unhappily, we have further evidence that the 
bulk of talent that a nation or society possesses lies unseen 
and unrevealed seldom seeing the light of day. Poet Gray 
lamented–

“Full many a gem of purest ray serene the dark 
unfathomed caves of oceans bear”

Even Swami Vivekananda is on record with the 
astonishing statement that we quote below. And mark 
it, Swamiji was speaking in the context of his exposition 
of Karma-Yoga. And what he says applies to all fi elds of 
human work and life albeit some names that he names 
for illustration are taken from the spiritual world. In the 
context of discussing Talent and its contribution (return 
or benefi t) the words of Swamiji are so relevant and 
masterfully decisive that they demand to be quoted at 
some length.

Th e French Savant, Romain Rolland, in his book–‘Th e 
Life of Vivekananda–and the Universal Gospel’, quotes and 
interprets Swamiji’s views of the great workplace of life 
and how work must be done and the task of the guide 
or leadership. Th e talents that they all search for in our 
workplace–business houses and institutions–they should 
listen, for it is a lesson for them all.

Converting Talent to Fruition
Our task is to seek out highest return on our talents. And 
we started with a Sanskrit sloka which avowed that talent 
is in everyone, everywhere,–and you need to fi nd that 
one who can turn the talent to its fruition, to its highest 
consummation–where it yields the most return. Among 
many others one advice of Swamiji to accomplish the task 
of the Yojaka, is to work without any motive, neither for 
money, nor for fame, nor for anything else, and when a 
man can do that then out of him will come the power to 
work in such a manner as will transform the world.

Swamiji defi nes the way a leader–a person with a high 
level of talent–should work to secure the highest return 
on the talents that the people working with him possess. 

He repeatedly avers that the highest principle of work–the 
principle which alone can give the highest yield or return–is 
“to work freely”, “to work for freedom”, “to work as a master 
and not as a slave”. Th at is why it can never be a question 
of working at the command of a master. Th e master’s word 
can only be eff ectual if he forgets himself in the one whom 
he is counseling, if he espouses his disciple’s nature and 
helps it to discern and accomplish its own destiny by the 
power (talent) innate in every man. 

Such is the real duty of all great organizers of human 
work. Only that way talent can achieve its highest return. 
In the entire hierarchy of Karma-Yoga-of which any 
business or institution, however big or small–is only a 
small living cell–diff erent types and forms of associated 
labour work, each in its own place, at the one great task. 
But this hierarchical system of the workplace must be 
understood to be an arrangement according to the relative 
nature and importance of the work and not implying 
any idea of superiority or inferiority among the diff erent 
kinds of workmen. Th e yield of a workplace is bound to 
degenerate when its workers are arranged in castes; only, 
there will, and ought to be diff erences in the tasks allotted 
to each according to his ability and talent.

Talents that Yield Most are Seldom Known
It was only Swamiji who could assert a truth which on the 
surface looks so perverse to the faith of millions across 
the world and so unorthodox. In speaking of levels of 
workers along the path of Karma-Yoga Vivekananda puts 
on a higher pedestal, not those great names with the halo 
of glory and veneration–no, not even the Christs and the 
Buddhas, but rather the nameless, the voiceless ones–the 
soldiers who are unsung and unknown. We quote–“the 
greatest men in the world have passed away unknown. Th e 
Buddhas and the Christs that we know, are but second-rate 
heroes in comparison with the greatest men of whom the 
world knows nothing. Hundreds of these unknown heroes 
have lived in every country working silently. Silently they 
live and silently they pass away; and in time their thoughts 
fi nd expression in Buddhas or Christs; and it is these 
latter that become known to us. Th e highest men do not 
seek to get any name or fame from their knowledge. Th ey 
leave their ideas to the world; they put forth no claims for 
themselves and establish no schools or systems in their 
name. Th eir whole nature shrinks from such a thing. Th ey 
are the pure Sattvikas, who can never make any stir but 
only melt down in love. In the life of Gautama Buddha 
we notice him constantly saying that he is the twenty-
fi ft h Buddha. Th e twenty-four before him are unknown to 
history although the Buddha known to history must have 
built upon foundations laid by them. Th e highest men are 
calm, silent, and unknown. Th ey are the men who really 
know the power of thought; they go into a cave and close 
the door and simply think fi ve true thoughts and then pass 
away, these fi ve thoughts of theirs will live throughout 
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eternity. Indeed such thoughts will penetrate through the 
mountains, cross the oceans, and travel through the world. 
Th ey will enter deep into human hearts and brains and raise 
up men and women who will give them practical expressions 
in the working of human life…….. Th e Buddhas and the 
Christs will go from place to place preaching these truths 
…….Th ese Sattvika men are too near the Lord to be active 
and to fi ght, to be working, struggling, preaching, and 
doing good, as they say, here on earth to humanity……”

Having lived with Swamiji’s thoughts for a little while 
and listened to his words, which have the molten ring of 
the Oracle, it takes quite some eff orts to climb down to 
our more mundane thoughts of searching for, and then 
locating the abode of talent and then to take a measure 
of it. Swamiji, of course, was talking at the higher level 
of the power of thoughts–which indeed are the highest 
form of actions–yet, its relevance to our everyday world 
is unmistakable and, with a little thought, easy to discern. 
Nelson, Napoleon and Eisenhower are said to have won 
wars and are recorded in history as symbols of the highest 
Talents in war-strategy. Yet, could we dissent that their role 
was that of Yojaka (of our Sanskrit sloka)–which itself is 
a great talent; but, their talents must have been founded 
on the “letters of the alphabet”, “the multitudinous herbs 
that lie so hidden”, and “the million men” who fought and 
died, besides some, perhaps, who survived, maimed and 
crippled–all unknown and forgotten by history.

Talent, Skill and Purity
We noted that talent, as defi ned in the lexicon, is a natural 
(inborn and intuitive) skill for something. A rigid acceptance 
of this defi nition takes us to the position that talent cannot be 
created or developed. Training, counselling, environment–
in fact all tools of human development are powerless to 
add to, enhance or improve the existing stock of talent with 
which a race or society has been endowed and blessed. 
Th is position sounds contrary to the theory of evolution 
or the role of knowledge. Civilizations are observed to 
have grown–reached higher levels–across millenniums. 
Also, talent is a potential; it remains unrevealed, unfurled 
till it is blessed by the golden touch of the “Yojaka”–the 
guru, the mentor, the enlightened tutor. In the whole of 
the Cosmic Universe there is no absolute creation–only 
transformation. Matter is now accepted as massed energy, 
and with this two-way transmission between matter and 
energy, the total of the stock and fl ow of Talent–conceived 
over the time–horizon of eternity must be limitless. We 
refrain from moving further into more abstract thoughts of 
“primal energy”–Mahashakti, or what John Milton implied 
when he addressed Light–

“Hail, Holy Light, off spring of Heaven,
Of the Eternal, co-eternal beam!”

Suffi  ce it to conclude, that we recognize Talent as a 
potential and before we can think of “Return on Talent” we 

need some conversion of this ‘potential’ to ‘actual’–so that 
we have some more tangibililty to the ‘asset’ that we call 
talent. We must retrieve the ‘gems’ from down below the 
deep ocean caves; or, the precious fuel–oil, gas, coal–from 
beneath the earth.

On this conversion process we shall talk some more, a 
little later on. But what about the “Purity” of the Talent on 
which we seek return. When Swamiji spoke about the mere 
‘fi ve thoughts’, thought silently by the unknown savant in 
some far-away unknown caves, he never worried or had 
occasion to worry about the “purity” of such thoughts. 
What, then is Purity? Th e purity of thought, speech 
and action happens when there is a unison–no hiatus–
between the three. Th ere is utter transparency. No deceit 
or counterfeit, no concealment or suppression and full 
disclosure. Purity is there when work is done, the word 
is spoken, and a thought is thought–just as it leaves its 
womb–without mutation or distortion.

We need not labour our exposition of what or how we 
perceive purity. I can fancy the reader wearing a mocking 
smile, at this stage, and asking a question,–“What are you 
doing here? Preaching idealism like a priest, or dealing 
with real life?” Yes, I am conscious, such absolute “purity” 
is very like Utopia in real life. Even so, we need to set the 
standard high, so we can scale our position against the 
yardstick. Yes, we know, we fall short. But the answer to 
that is not to shorten the ‘Yard’ or the ‘Meter’ that lies 
ensconced in some sacred vault. Th e answer is to try and 
abridge the gap. Remember, what Poet Robert Browning 
said,–“Our reach must exceed our grasp; or what is Heaven 
for?” Or, what Swamiji exhorted–Never lower the ideal 
because you cannot reach it; only strive, and strive on!

Talent is a power. When in potential form it can 
explode any time. Power is neutral. It can save and it can 
destroy. A razor can give a smooth shave or it can cut the 
throat. Th e same talent that found the know-how of atomic 
fi ssion and actually destroyed a million lives and maimed 
many more, can provide life-giving energy to millions if 
harnessed with ethics and supplied with purity.

When Talent is divorced from purity and careens from 
the path of ethics it is a threat. It is a menace and an evil 
with huge potential for harm.

Returning to ‘Return on Talent’
Th roughout our discussions, so far, we have postulated 
several points:

1. Talent as a potential is universal and found in 
unsuspected spots. Examples are everywhere in every 
walk of life and one need not look very far. Owen and 
Lara and even our own Swamiji, who could tell that 
Naren, of all kids would end up in Swami Vivekananda?

2. Th e noblest of talents abide and pass away silently, 
unknown and unsung, but leave their puissant marks 
on the sands of time.
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3. In our mundane world of ordinary living, we need to 
spot the talent in its potential form and convert it into 
some actual shape in order to measure its return both 
in the macro fi eld of Society and in its micro level of 
business or institution.

For the remaining part of this essay we need to shift  our 
focus and dwell on the last issue above–set about our task 
of divining in some visible, measurable form the “return on 
talent”–which somehow happens to be the theme of this 
dissertation. We devote the following sections to devising 
a structure or process which will or ought to, help us, step 
by step, to spot, develop, and then make the most of talent, 
ending up with measuring its contribution or return, 
whether in the macro or micro fi eld, to society or to the 
business or institution, which may be its fi eld of work.

Spotting Talent
We recall that Talent is an aptitude, and thus a potential. It 
must be unleashed and then its power harnessed, so it may 
be put to some use for visible, measurable benefi t. Off -hand 
and frequently we come across the phrase talent-search or 
talent scouting in all kinds of human resource literature. 
Talent is a property of a person. As a person behaves, acts in 
or responds to situations–confl icts, contradictions, threats 
and opportunities–his talent or aptitude shows. How he 
acts or how he responds is a resultant of his attitude and 
character–moulded and reshaped in varying degrees and 
manner by his knowledge, experience and environment. 
Th e talent-spotter or the mentor must rely on his own 
observation. And his own observation will lead or mislead 
in proportion to his (the mentor’s) own level of wisdom; 
insight and detachment. Th at is why the worker’s talent 
cannot show or fl ower unless the guru (mentor) or master 
is in possession of a superior talent. Vivekananda would 
be doubtful without Sri Ramkrishna, Rabindranath owed 
immensely to his father, the host of talents that turned out 
of the House of Infosys looks like would have been a far 
cry without the persona of Narayana Murthy. Th is is not to 
say that the talent spotter can create–out of trash talent in 
the worker. It is just to postulate that the latent talent of the 
worker were seldom spotted without the benefi cent glow 
of insight of the mentor. Th ere has to be a reciprocity. On 
Macbeth falling victim to the wicked words of the witches, 
while Banquo remaining unruffl  ed by a similar temptation, 
Professor Dowden made an illuminating remark–“Th ere is 
a reciprocity between evil within and evil without. Macbeth 
is caught, Banquo passes free.” Th is law of reciprocity works 
indeed, not merely in the realm of evil. Th e law is universal. 
Th ere must be a latent spark in the candle which is why it 
is lit up, so avidly, by the slightest touch of the fl ame. Th e 
talent (the power to illumine) that sleeps inside the candle 
is woken by the mystic touch of the lighted stick. Swamiji 
spoke about the unknown Buddhas (huge talents) working 
silently and then passing away silently, yet leaving behind 

their imprint (return) on the living world; Dowden spotted 
the law of reciprocity. Ralph Waldo Emerson christened 
the same principle or law as the Law of Compensation. 
His avowal “Napoleon was Napoleon because every man in 
France was a little Napoleon”–couches the same truth that 
talent, anywhere and in any form, is revealed only on the 
pedestal of heaps of silent talents that ceaselessly work all 
the time, unknown and unsung. Emerson hints about the 
ubiquitous existence of ‘talent’ when he says,–“he that is 
once born into the right of reason is a free man of the whole 
estate”.

Th erefore, our suggestion to whomsoever it may 
apply, (and it applies to most of us who hold a position, in 
some fi eld or the other) is that you never lack your required 
human resource; you have only to spot them, and then, 
perhaps, do some development. And if you cannot do that, 
then, look inside and let your workers have the sense of 
freedom, make them “a free man of the whole estate”.

Developing Talent
We promised our reader, a little earlier, that we would try 
and present a step by step process by which we would arrive 
at a stage when we are in a position to measure the talent (in 
our workers) and put a Value on its contribution or Return. 
By now we have done our penance and introspection and 
prepared ourselves as the competent mentor from which 
position we have watched and observed our workers as 
they act, work, behave and respond to forces at play in their 
workplace. We have spotted our workers with promise and 
potential–in short with talent. We now need to defi ne their 
development needs. In this there is no better way to start 
than with the mandate left  to us by Swamiji. Let them–the 
workers–have a feel that they are free, they are not slaves and 
subordinates, they are masters in their fi elds. All workers–
all of them–are equals. Th ere are no high or low, superiors 
and inferiors,–they are all allottees of defi ned tasks. Th ey 
are accountable but their accountability is to themselves. 
Try and let them feel that work is not a duty; it is not a 
burden which they, perforce, must carry just for earning 
their wages. Let them change. Let them perceive, from the 
bottom of their heart, that the work they do is a joy. Th e 
workplace is a place of fulfi llment. Th at there is no misery 
as dark and dismal as worklessness. We are all familiar with 
Western Th eories of Motivation–Abraham Maslow’s Th eory 
of Need Hierarchies, Frederick Herzberg’s Hygiene Th eory 
and a host of others. Yet, the record of workers motivation 
and labour productivity in Western advanced societies is 
nothing to crow about. We fi nd something close to the 
teachings of Swamiji in the fi ndings of the Harvard team 
of Elton Mayo. For the fi rst time in the Western world in 
the literature of entrepreneurial management of the human 
team the supreme importance of in-plant interpersonal 
relationship in business success was recognized. Just as a 
fl ower-plant needs the right bed–air, light and moisture 
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to blossom so does talent want the right relationship 
and wholesome ambience. Maslow harped on this same 
chord when he talked about the higher order needs of the 
worker. Talent fl owers only when these higher order needs 
are addressed and the ambience is not merely supportive 
but highly appreciative of deviance and singularity of the 
workers’ thoughts and action. Japan’s psyche and culture, 
in perfect unison with the zen religion has succeeded in 
putting this principle in place everywhere in their life and 
society. Reports and evidence all confi rm that most of their 
innovative thoughts about talent development have their 
roots in the workplace, more than in the boardrooms of 
business or Senate halls of Universities and Institutions. 
Th at is how a small country of four islands, with diffi  cult 
communication, strewn with rocks mountains and 
volcanoes, poor in soil and arable lands, victim of nature’s 
hostility in the shape of storms and tsunamis has done so 
well among the comity of nations of the world. In GDP, the 
US of course leads with nearly 18 trillion US dollar, followed 
by China with 6.5 trillions with Japan closely behind with 
6 trillions $US. Japan has been second in the world for a 
long time, overtaken only the other day by China, a huge 
country with a massive workforce driven hard by a (still) 
coercive political and economic system. For a perspective, 
India comes far lower down struggling with a GDP around 
1.7 trillion US $, albeit with a population of 1.2 billion 
(and still counting) nearly ten times that of Japan. And all 
this in just over half a century. In 1945–46, at the end of 
World War II, Japan was a devastated country maimed and 
mutilated by the aft ermath of Hiroshima and Nagasaki. We 
ask about the Return on Talent. Japan is a living example of 
this Return on a national scale. In between, of course, Japan 
has suff ered and fought quite some massive earthquakes, 
storms and tsunamis at the worst tectonic levels. 

Sustaining Talent
Talents exist oft en dormant. Talents grow and fl ower. 
Talents can also wither. Talents need nourishment. 
Sustainability is a universal problem and sustaining talent 
is no exception. Off  and on we read and hear laments–
sometimes anxious, sometimes specious–in every form of 
media and from every forum about brain drain and talent-
exodus. Erudite analyses of why it so happens, are also 
not lacking. Most such analyses claim–partly rightly–that 
among the major reasons are lack of equipment, facilities, 
research atmosphere, laboratories, budget and of course 
reward and remuneration. Yet, at the top of the Table is 
‘lack of freedom’, too many incompetent seniors (mentors) 
who are placed as heads of Institutions through the process 
of nepotism–as bonus for loyalty to the political fi gurehead. 
Th e ubiquitous overburden of bureaucracy–the ruinous 
red tape, the pompous interference of the vision-less, 
penny-saving, power-puff ed administrative Deputy do the 
rest. Talent is hurt. If it is in its infancy it may be killed. 

Talent, by nature, is deviant. It is impatient of tradition. 
It is scornful of precedents. Talent seeks new ground to 
tread on–to break a new path. Talent is tired of thoughtless 
repetition. Talent is restless. It is ceaselessly in search of 
change–KAIZEN–continuous improvement. Talent is mad 
about a new idea till it yields a product; and, as soon as the 
product is born Talent is madder to kill it–to work for its 
obsolescence. Talent is personifi ed Experimentation.

If talent is something like how we have just described 
it, it is easy to see why it has so few takers. Most people are 
born followers, they feel safe in continuity. Th ey are happy 
to tread on the trodden path. Newness is risky. Pioneering 
is dangerous. ‘Precedent’ is a life-saving buoy. Fear of Death 
is universal. Th is is so as death is a break with continuity. 
Francis Bacon said–“Men fear death as children fear 
darkness”. We said earlier, talent is universal, as postulated 
by the Sloka with which we started this write-up. Yes, the 
call of the unknown is asleep inside of everyone just as the 
unknown stirs a fear. Yet, without change, unless with one 
foot into the unknown (with the other one holding fast 
to the trodden earth), one is likely to stay put, still and 
stagnant, as the world moves on leaving you behind in a 
moribund cesspool, breeding pests and pestilence.

Breeding talent, ceaselessly, and then sustaining it, must 
be taken up as a serious project, lest we, in India, should 
fall behind in the world race for power and prosperity; lest 
we should be counted out in the fi nal reckoning.

India’s Strength in Talent
India has a talent pool second to none else among the 
countries of the world. Let us try a rapid reckoning.

India has a large population. Talent is housed in men,-
not in money, material or machinery. Th ese three are inert 
resources of a country, built over a period by men–with the 
help of the talent of men which is a created pool of varying 
size and quality. To mould the talent latent in men into a 
shape which is ready for use in the reality world of activities, 
one needs some basic properties in the pool of manpower 
that we possess. First and fundamental, of course, is 
some health which keeps him (or her) fi t for mental 
and physical eff orts that his job demands. Second, and 
perhaps more important for talent to fl ower, is education 
of the proper kind and quality, which alone can propel 
him to think–to act and respond to forces and demands 
of the environment. In short, the pool of potential talent 
needs to be upgraded to a level where it is ready for use. 
Unless this primary preparation is accomplished the vast 
human pool becomes a burden. Th e human resource of our 
country may turn into an intractable problem. China had 
this same problem which, by now, they have largely solved 
by adopting and, more important, implementing the one-
child policy. Th ereby they have created a diff erent kind of 
problem, but that is another matter at which we shall have 
a look presently.
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Studies have shown that, as of now, India confronts 
a huge problem with regard to its population pool. Th ere 
is a huge mismatch and a wide disconnect between the 
working–age population and the job-skills they need. 
If this persists for too long problems in the employment 
fi eld could very likely turn intractable. Recent movements 
in Delhi which turned tumultuous because of huge 
youth support, have shown that young India is becoming 
increasingly vocal. It could spell trouble if job-education 
mismatch should reach beyond the tolerance-threshold. 
Overpopulation and underemployment would coexist to 
set a trap to developing India. A recent study by FICCI says. 
“Despite having a favourable demographic profi le, labour 
and skill shortage continues to be one of the key concerns 
for Indian industry.” To measure Talent and put a value 
(index) to its return it must be harnessed and put to use in 
the reality world. Else, return on dormant, silent talent will 
remain as pervasive and as elusive as “Return on Sunshine.” 
It so happens that almost all across the world, there is a 
serious disconnect between Education and Employment. 
Education–Universities and Institutes–are where dormant 
talent is supposed to be tailored and moulded ready for 
use; and Employment is the arena where fi nished talent is 
actually put to use. A study by the McKinsey Centre for 
Government titled–“Education to Employment: Designing 
a System that Works” is revealing in its fi nding of this 
disconnect. Th is disconnect is presented by the Chart that 
follows.

What does this hiatus show? It shows that the Educator 
is poorly aware as to what kind of talent is needed in real-
life economic activities, and thus, how best to maximize 
Returns on Talent. It shows wastage of manpower 
resources and creates avenues of wider unemployment or 
underemployment.

Th e McKinsey Chart

Difference in the Education Provider and Employer 
Perception of Job Readiness of Graduates (%)

Country Education Provider Employer
Germany 83 43

US 87 49
Mexico 77 40
Brazil 67 31

Morocco 53 20
India 83 51
UK 61 36

Turkey 70 50
Saudi Arabia 70 55

Source: Education to Employment: Designing a System that Works 
(A Study by McKinsey Centre for Government)

In this perverse world of Education, Talent 
development and Employment, India has a diff erent kind 
of strength. Th e strength lies in its youth. While the rest of 
the world is ageing India is growing young. Th e following 
Chart (based on International Monetary Fund data) 
shows the projected average age of the population of some 
selected countries.

Average Age of Citizen in 2020 AD
(Based on IMF Data)

Country Average Age of Citizens
China 37 years
India 29 years
Japan 48 years

US 37 years
Western European Countries 45 years

Thus, among the major countries of the world India 
would provide the youth power. Talent spotting and 
talent development is best done when a person is young. 
The adage–“Catch them young” is most apt in marking 
out the talent and its cultivation in a society. The earlier 
the talent is marked out, hewn, sharpened and put to 
use, the Return on it would obviously be the longest and 
the most.

Framing a Formula for Return on Talent
We cannot put an end to our Essay without fi nally, 
attempting an algebraic Index for Return on Talent 
(ROT). Th e word “algebraic” is signifi cant. For, unlike 
Return on any physical asset, which is a scalar quantity, 
ROT is a vector. It has both magnitude and direction. A 
high or huge talent, directed to a wrong or low-priority 
direction–say at the macro level, will yield return which 
may be unimportant or even irrelevant for a society. Th is 
was hinted, almost unnoticed, by Amartya Sen, in a recent 
interview with Sharmila Tagore in Kolkata Literary Meet. 
With his wonted subdued sarcasm he threw a poisoned dart 
at the misapplication of Talent by India. He remarked,–
“Th e country (India) seems much more engrossed in 
space travels and missiles than in toilets. I think this has 
remained an oddly backward country in a way that we 
don’t recognize.” Th is urbane barb–which causes internal 
bleeding without so much as leaving a stain on the surface, 
comes at the close of some dismal statistics, which cannot 
be unknown to the Authorities which control the budget 
for talent development. Prof. Sen is worth quoting, albeit 
with brevity. We quote,–“Let me take another example. 
India is a country where there is more open defecation 
than any other country for which data exists. Forty-eight 
percent of households in India do not have toilets. Th at’s 
larger than any other country. Chad comes slightly close 
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but no other country. Th e percentage of homes without 
toilets is 1 percent in China; it is only 9 or 10 percent even 
in Bangladesh.”

Taking Talent as a wider surrogate of “eff orts, expense, 
intelligence and ingenuity”, it looks patent that India should 
not spend a penny at space or atomic research before it has 
built a toilet in every household and perfected its bicycles 
and bullock carts.

So before we attempt to build our Index of ROT, at 
least at macro level, we ought to set our direction right for 
propelling our talent with its concomitant costs.

We now set about building the Index for ROT with 
the assumption that the Authority that commands the 
resources have set the direction of the Talent-at-work 
reasonably right. Th at is to say, we assume that the return 
on resources should take for granted that the resource 
allocation has been right.

Th e Elements of the Index
Now we spell out the elements that we need to construct 
the Index along with hints how to go about putting a 
monetary value to each element.

1. Return (Benefi ts) on Talent (ROT)  = R
2. Cost of spotting Talent (CST)  = Cs
3. Cost of Developing Talent (CDT)  = Cd
4. Cost of Required Environment in

which talent can work (CET)  = Ce
5. Cost of Rewarding (Sustaining) the Talent

(CRT)  = Cr
6.  = 2 + 3 + 4 + 5 (Total Cost)  = Tc

 
R – TcTh en ROT = 

 Tc

Computation of the Elements

1. ROT

Th e benefi ts (return) of Talent can vary from minimal 
to huge, spread over a limited to a wide undefi ned area 
and remain eff ective for a relatively short to a long length 
of time. Having penned this sentence and then read it 
carefully, we fi nd that we have almost cheated the reader 
and most certainly confused him. We have brought in 
three new variables:

a. Size of the benefi t (return);
b. Area of the benefi t (return; and 
c. Duration of the benefi t (return).

All three are diffi  cult variables for assigning a 
quantifi ed value to. How do we go about it? One way, we 
suggest, to approach the problem is to proceed through 
surrogates or opportunity cost. We may ask the question, 

–“what would we lose if the talent that we have and that 
is at work, were not there?” Th at is to say, in order to set 
a value to the benefi t of sunshine, we ask the question, 
what would we have lost if there were no sunshine? If the 
answer is–“the loss would be enormous and infi nitely 
overwhelming”,–then that is the quantitative value of the 
Benefi t of Sunshine. Th is is the logic, and the way about to 
evaluate and put a money value to the Element. We should 
remember, we are not writing a book on book-keeping. 
We are dealing with Talents; and it is in dimensions and 
that is what is needed or possible.

2. Cost of Spotting Talent (CST) = Cs 
Th is cost is the cost of change in culture in government, 

business or institution. For example, it is common 
knowledge and a wide-open secret that bureaucracy stifl es 
innovation–and experimentation with newness. Change is 
the wing on which Talent fl ies. And change is anathema to 
red tape. New ideas are seldom hatched without the warmth 
of appreciation. Th is change is diffi  cult, yet fundamental, 
and even entails new structure and replacement of 
manpower.

3. Cost of Developing Talent (CDT) = Cd
Any good marketing text book will tell that a new 

product development is costly. Kotler says, one or two 
ideas out of a hundred succeeds in finally coming out as a 
competitive brand. A pharmaceutical molecule may cost 
billion US dollars to develop, but may vouchsafe return 
by way of curing some million patients from a lethal 
disease and earning billions for the patent holder. Talent 
is an asset which falls in the same category. Jamshedji 
Tata is now a legend as a business talent. Amartya Sen, 
on the same occasion, made a remark, which should not 
escape notice. He said, “When Jamshedji Tata was setting 
up Jamshedpur, he felt it’s not only an industry, it’s a 
municipality. He felt I have to provide free education, 
free healthcare for everyone, not only my employees, 
but anyone in the neighbourhood.” This attitude, nearly 
a century and half ago, was astounding. If Tata would 
have a bureaucrat Financial Advisor to rely on, the very 
idea would have been laughed out. Yet, it was so sensible 
to Jamshedji and, since he was his own master he did 
it. And that is why he is now a legend among business 
talents; and that is why the Tata House has produced 
a host of talents over more than century, and it is still 
counting.

Th erefore, the Cost of developing Talent must 
be counted high breaking barriers of prudence and 
convention.

4. Cost of Required Environment in which Talent can 
Work (CET) = Ce
Th e environment was created by Jamshedji. What 

he did–must be with high cost–was not just a business 
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decision but a Light house and a Torch that guided and lit 
up a business culture that has continued to create, nurse 
and house Talents. It is not our aim here to sing a paean of 
the Tata House. Th ere are many others, all across the world. 
Tata has been named merely as a ready illustration of the 
point that we needed to make.

The Cost of Environment, thus, must include the 
Cost of Policy that looks far ahead, that goes much 
beyond counting coins, that views itself as a young 
Banyan plant that is set to grow into a giant Tree, 
spreading a thousand roots with a wide canopy over its 
head on which a thousand birds will build their nests 
and beneath which a million wayfarers will enjoy their 
shade and shelters over a period of centuries. The Cost 
of environment will be the one cost of this vision which 
need to be assimilated into the culture–whether of a 
nation or of a business house.

5. Cost of Rewarding (Sustaining) the Talent (CRT) = Cr

Like any other asset talent has its maintenance cost. 
Since talent is housed in manpower, employees must be 
fairly treated and rewarded by way of wages and facilities. 
The remuneration need not be competitive. It ought to 
do if it is only satisfying. It is more important that there 

is no palpable disparity, no obvious discrimination. 
Some of us must have knowledge of cases where, in a 
private business house, scions of the Owners’ family, 
mostly underqualified, are put in high offices with 
remunerations in the highest permissible brackets, while 
senior qualified professionals are placed as subordinates, 
running the show within the four corners of the Law, 
doing tight rope-walking, accommodating, all the time, 
the interests, often out of turn, of the owners group. 
Salaries are set (and sustained) just at levels where the 
incumbent is in a fix, all the time, whether “to be or not 
to be.” Some of course quit, at the first chance that comes 
their way, but others find their market value dwindling 
as they vacillate and grow older in the company, too 
fearful of taking the leap. Such institutions are the burial 
ground of Talent.

Let us not labour the point. We recall the words of 
Swami Vivekananda and conclude that the growth and 
sustenance of talent, and its cost, demands freedom, 
fairplay, respect, warmth and appreciation of the workers 
as rewards of fostering talent besides a fair wage system.

Yet, Talent is like oxygen, a breath of fresh air. Without 
it a nation or a business house is set to wither way, sooner 
or a little later.

At The Helm

Mr. P. Mohan Rao, a Fellow Member of the Institute of 
Cost Accountants of India, has been elevated to the post of 
General Manager (Company Affairs) and Company Secretary 
of Rashtriya Ispat Nigam Ltd. (RINL), Visakhapatnam, a 
Navratna Company of Government of India. He has been with 
RINL for 20 years in the Finance and Accounts department 
since 1984 and has worked in various capacities up to the level 
of Asst. General Manager (F&A) covering such functional 
areas like Internal Audit of various departments of the steel 

plant including branches and liaison offi ces. Later, he took over as the Company 
Secretary in April 2004 and for the last nine years has been the head of the 
Company Affairs department and is responsible for, among other things, corporate 
governance compliances, functioning of the Board and its Committees, statutory 
compliances etc.
Our heartiest congratulations to Shri Rao.
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Return on Talent 
Measurement–

Practical Issues

Prof. Shirish Raibagkar
M.Com., FCMA
Professor at Institute of Business Management and Rural Development,
Ahmednagar

Introduction

Importance of talent hardly needs any introduction. 
Particularly, in this information era where knowledge 
is the key asset, talent management is vital. Talent is 

an attribute of human beings and therefore one can equate 
talent management with human resource management. In 
the context of our discussion, the terms return on talent or 
human resource valuation, can be taken as synonymous. 
It is said that what gets measured gets managed and hence 
academicians are increasingly attempting to introduce 
some kind of valuation or measurement system for 
human resource. However, in practice not much has been 
achieved. Very few companies in India like Infosys, SAIL, 
BHEL1 are seen doing this exercise in India on a regular 
basis. So what is that is preventing implementation of the 
concept? Is it too ideological? Is it too complicated? Is it 
too vague? Is it lacking utility? Or is it theoretically weak? 
When I was a student, this particular topic was a part of 
our Financial Accounting syllabus. My friends used to 
simply avoid this topic for it sounded to them a totally 
misplaced one. Th ey use to enjoy problems of holding 
company accounts, amalgamation, reconstruction etc. But 
when it came to human resource valuation they used to 
show some kind of allergy and found it very boring. Th is 
article is an attempt to relook at the concept in terms of 
some fundamental issues that are acting as hindrances in 
its practical implementation.

Classifi cation of Problems of Implementation
For the sake of simplicity the problems have been divided 
into 2 groups–Purpose related and Process related. Purpose 
related problems are mindset or attitude problems that block 
the conviction about the utility of the concept itself. Unless 
organizations are basically convinced that it is in their interest 
to measure return on talent or to do and monitor human 
resource valuation, how would they move ahead in terms 
of actually attempting to execute the measurement. Process 

related problems are about the various technicalities like 
the measurement methods, assumptions, approximations 
etc that act as hindrances in the measurement despite the 
conviction that talent needs to be measured. Put them in 
other words–purpose related problems are conceptual 
problems and process related problems are application 
problems. It is not the case that these 2 problems are entirely 
diff erent. Rather, they infl uence each other. Th e following 
diagram attempts to depict the problems–

  

 

PURPOSE
RELATED

PROCESS
RELATED

CLASSIFICATION OF PROBLEMS OF IMPLEMENTATION IN
MEASURING TALENT OR HUMAN RESOURCE VALUATION 

Th ere is an area that is overlapping which shows 
a relationship between these 2 categories of problems. 
Complexity in the measurement model quite oft en gets 
converted into a disguised fear and creates a negative attitude 
about the concept itself. If the Manager is not very comfortable 
with the valuation method, he will be seen fi nding faults with 
the utility of the concept. And obviously failure to appreciate 
the purpose negatively impacts the process. If a Manager is 
forced to do the measurement without being convinced about 
the purpose, he will do it with lot of casualness. A detailed 
discussion on the 2 issues is as under–

Purpose Related Problems
1. Lack of mass appeal–“Our employees are the most 

valuable assets of our organization. It is their talent that 
matters most.” Such sweetly worded sentences are more 
of a fashion. Beyond words, they hardly matter. Aft er all 
giving a good speech or writing a good article demands 
niceties and such types of sentences galore when it 
comes to dealing with talent or human resources. 
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And academicians from HR do get carried away with 
such artifi cial rhetorical garlands. But let us face it. 
Practically speaking, very few organizations are actually 
seen admitting that human resources are extremely 
important for them. Th eir stand is simple. For most of 
the products and services, there are number of factors 
that contribute. All the contributors are important and 
importantly they are all equally important. Th ere is 
nothing really to admit that only human resources are 
something very special even though they are the ones 
who are managing all the other resources also. Let us see 
some numbers from a macro perspective. Based on cost 
analysis of top 10 Indian companies by revenue2 for FY 
11/12, following percentages of costs (based on share in 
total expenses) emerge for the 8 in the manufacturing 
sector and the 2 in the service (banking) sector3–

Average element-wise cost share in total expenses 
of top 8 Indian manufacturing companies for FY 11/12

75%

4%

21%

Others

Employees

Materials

Average element-wise cost share in total expenses 
of top 2 Indian banking companies for FY 11/12

67%

19%

14%

Others

Employees

Interest

Th us, on an average the employee costs of the 
top 8 manufacturing companies is 4%, whereas the 
top 2 banks is 19%. Compare this with the non-
employee costs percentages. From a purely functional 
point of view, there would emerge an argument in 
favor of not according any special status to human 
resource management. A few at the top in such 
organizations display the most extraordinary qualities 
of entrepreneurship, risk-bearing, visionary leadership, 
resource mobilization etc. One needs to accept the fact 
that the rest others have to operate within a relatively 
narrow framework with reference to the overall size 
and scale of the entire organization. In short, generally 
the conventional businesses really fail to provide much 
of an opportunity for any special human talent that 

can lead to some kind of extraordinary diff erence. So 
in such an environment, one really is kept pondering 
over the question–What is the big thing that is going 
to be achieved in measuring talent or valuing human 
resources?

2. What lies beyond measurement and quantifi cation?–
Business executives spend a lot of their time in analyzing 
numbers on various effi  ciency and eff ectiveness 
parameters. Internal MIS reports are full of statistics and 
calculations but at times not much happens on the basis 
of these numbers. Unless the business environment is 
thoroughly professional, the MIS and the quantifi cation 
exercises are perceived and performed as more of “form-
fi lling” activities than anything else4. Th us, the advocates 
of talent measurement and human resource valuation 
have to take-up this call of addressing very clearly as 
to what lies beyond measurement and quantifi cation? 
Or is it the case that, the exercise of measurement and 
valuation is more of an academic activity for a change 
in the otherwise hectic schedule of the corporate world? 

Process Related Problems
1. What is the right method?–Th ere are diff erent types 

of methods and models that have been developed for 
human resource valuation5–

a. Historical cost method
b. Replacement cost method
c. Opportunity cost method
d. Behavioral model
e. Economic model etc

 Each of these methods/models has some limitations. 
Even if one takes the relatively popular model like Lev 
& Schwartz, the same can be criticized on the grounds 
that it uses earnings of the employees as the basis for 
valuation which is only a cost for the company. But 
wont Management more interested in knowing the 
value of the employees in terms of their output?

2. Availability of data for calculation–Even if one decides to 
choose a particular method or model, it is not so easy to 
get all the data requirements for the calculations. Return 
on Talent or Human Resource Valuation calculations 
are relatively complicated and sophisticated that oft en 
use estimates. It is seen that some organizations in India 
are using the Lev and Schwartz model that is based on 
estimation of the future earnings of the employees and 
discounting these earnings at the cost of capital. When 
we refer to the valuation done by Infosys using Lev and 
Schwartz model6, we come across things like discount 
factor. How many organizations would be able to get 
this number of the cost of capital or discount factor. For 
an organization like Infosys that is a listed company, it 
can easily calculate the cost of equity using the popular 
CAPM formulae that even uses a variable called as “Beta.” 
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But what about most of the organizations that are not-
listed companies? How they will calculate their betas?

3. Other issues–Should the measurement or valuation 
happen at the corporate level or even at the divisional 
level? Should the same be done for individual 
employees or group of employees? If it is to be done 
for all the employees, how will we measure valuation 
of people in administration or the support activities?
In the light of the above discussion, it is felt that following 

ground level factors are important in implementing the 
concept of talent measurement or human resource valuation–

1. Right culture–Unless the business culture is highly 
professional, one can’t expect much to happen on issues 
of human resource valuation or talent measurement. 
An organizational culture that subscribes to the 
following beliefs will only succeed–
a.  Human resources are indeed a key to organizational 

eff ectiveness.
b.  Employees are willing to accept challenges, to innovate 

and to excel.
c.  Valuation of employees or measurement of their talent 

will not be misused by the employees. Rather it will 
have a positive impact on their performance.

d.  Participative and positive oriented style of management 
ultimately benefi ts the customers and the organization.

2. Some level of standardization and practical guidance–
One would generally agree that the issue of talent 
measurement or human resource valuation is a 
relatively complex exercise more so in absence of some 
kind of standardization and practical guidance on the 
methodology of calculation. But of late, complicated 
calculations using estimates and assumptions are quite a 
regular feature of the books of accounts and they are based 
on clear accounting standards. Take the case of gratuity 
calculations as per Accounting Standard 15 issued by the 
Institute of Chartered Accountants of India. A novice or 
a layman in this matter would get bogged down by the 
number of elements in the calculation, the use of things 
like present value and actuarial valuation, the estimates or 
assumptions etc. Yet, the standard does provide a logical 
and standardized manner of accounting for gratuity 
benefi t. On similar lines, there is a need of some kind 
of standardization in the area of talent measurement 
or human resource valuation. Having too simplifi ed 
calculations with the use of number of assumptions 
and gross level approximations for the sake of academic 
purposes is one thing but to provide acceptability of the 
measurement in the corporate, accounting and legal 
framework is a diff erent thing.

Practical Approach for Implementation
1. Here I would like to refer to implementation of another 

such recently introduced concept of Activity Based 

Costing (ABC). Despite being accepted as a superior 
concept than traditional costing, world-wide adoption 
rates of ABC are relatively low and it is further claimed that 
the rate of new adoptions is on decline.7 ABC as a concept 
was introduced in the manufacturing industry where its 
application could immediately prove tangible benefi ts. 
Later its application was extended to services like banking 
that had multiple services (also called as products.) On 
similar lines, it is felt that, academicians and those in 
practice should identify most appropriate segments of 
industry where they can implement the concept of talent 
measurement or human resource valuation with some 
ease in terms of acceptance. For instance, IT industry is 
one such segment, where there is some kind of general 
agreement that talent measurement or human resource 
valuation is most relevant. Th ere is no doubt that human 
resources are important and its measurement in terms 
of valuation or return on talent is relevant for all the 
organizations. Yet, the right ground for some kind of 
visible practical implementation would be the one where 
really human resources have a clear, quantifi able and 
signifi cantly bigger role. Th us, it is felt that for practical 
success, a specifi c segment approach instead of a universal 
approach might be more feasible.

2. Management Accountants and Human Resource 
professionals across the globe should come together and 
bring about a consensus on the various technical issues 
involved. Perhaps an Institute like ours (Th e Institute of 
Cost and Management Accountants of India) can take 
a lead in providing a platform for building standards, 
working out a largely acceptable methodology etc.

Conclusion
However good a concept might be, its practical 
implementation is not so easy. Same is the case with 
measurement of talent or human resource valuation. In 
practice it has been seen that even superior concepts like 
Activity Based Costing have faced stiff  challenges when 
it came to adoption. Mere academic discussion on talent 
measurement won’t help much. Th ere is a need for some 
practical approach to bring about implementation that 
should address both the problems–purpose related and 
process related.
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Return on Talent And 
Its Accounting–Role 

And Challenge For 
Cost And Management 

Accountants (Cmas)

Importance of Human Talents in Today’s 
Business Scenario

Oft en we see in Director’s report ‘Our employees 
is our greatest asset for being a fantastic success 
of our company. We have to retain them at any 

cost’.
If you look at auditor’s report of a company, the 

statement given by an auditor is ‘We have audited the 
annexed Balance Sheet of ABC Ltd., as on 31st December 
2010 and also the annexed Profi t and Loss Account. 
In our opinion and to the best of our information and 
according to the explanations given to us, the said 
accounts give the true and fair view of the state of aff airs 
of the business and that profi t and loss account refl ects a 
true and fair view of profi t or loss for the fi nancial year’. 

In the fi rst case, directors are not able to give 
contribution of the employees in terms of money.

In the second case, auditor gives his audit report 
without giving state of aff airs regarding human resources.

Owners of any business have some positive 
expectations be it is a sole proprietorship or partnership 
or Joint Stock Company or any other profi t seeking entity. 
Th ey are interested to know that profi t is the main driver 
or key for success and growth. Th ey are also interested to 
know that how their hard capital are utilized for earning 
maximum profi t and maximization of wealth.

But behind the scene of growth and success there 
is an interesting fact i.e. human resources and their role 
which is almost neglected in the annual report of the 
corporate. Human resources are the engine or talent for 
sustainable growth of any business corporate. Wealth 
maximization, value maximization, growth in market 
share, effi  ciency, competitiveness, good management, 
vision, mission, achievement of goal, corporate image, 
corporate governance, brand management, supply 

chain management, reputation, developed research and 
development, value management, time management, 
continuity of success all depends on human talents.

Intangibles i.e. human resources are more valuable 
than tangibles e.g. land, building, plant and machinery, 
computer etc. You may have good infrastructure, centrally 
air conditioned building, many number of computers, 
high technology machine, many number of cars but in 
absence of good talents that may failed to give a substantial 
growth. Employees are the drivers whose eff orts, mentality, 
imagination, belongingness, morale, leadership, creativity, 
co-operation, group eff orts can boost up success.

Th anks to globalization, we are now passing through 
knowledge based economy where human resource has a 
signifi cant contribution for the growth and success of the 
businesses and the society. Shift ing from physical asset 
growth economy to knowledge based growth economy 
reveals that it is only the human resources (intangible 
assets) which can bring the success of business and it is 
their endeavor to maximize wealth of the fi rm and the 
society by proper using the physical and fi nancial assets 
like land & Building, Plant & Machinery, Infrastructure 
etc. Presently, any growth and success story of corporate 
are due to the effi  ciency, creativity, intellectuality, behavior, 
attitude, knowledge and skill of the intangible asset i.e. 
human beings

Th e Importance of Human Resources is
i. Like any other physical and fi nancial asset they have 

value creation ability. Th e remarkable diff erence 
between physical assets and human resources are 
human resources not only create value but also 
appreciate over time. A company with its worst 
situation may revive again only due to the contribution 
made by human resources.

Partha Chatterjee
M.Com, FCMA
Assistant Professor, Dept. of MBA, 
Bengal College of Engineering and Technology, Durgapur
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ii. Increase in market value of share as compared to book 
value is not only due to its physical and fi nancial assets. 
It is the human resources who are the driver for success.

iii. In today’s competitive business world where right 
decision in right time is the key for success it is human 
resources who give their best eff ort for being success of 
a company.

iv. Human resources through its eff ort and value creation 
ability can judiciously use physical and fi nancial 
resources so that market can be retained.

v. When we talk about capital employed of a business we 
calculate it taking fi xed assets, current assets and current 
liability by ignoring the value of human resources. Is 
capital employed calculated under traditional method 
refl ects the true view of the state of aff airs so far as 
allocation of asset is concerned. Time has come when 
every organization has to consider the paramount 
importance of human resources.

vi. If two companies have same capital employed and 
technology it is only with the human resources which 
may be used as a barometer for comparison.

vii. Today, employees are the focus of success story. 
Development, growth, opportunities, brand name, 
prosperity all depends on human capital which is the 
most valuable asset in any organization. When some 
key employee’s leaves organization the loss which 
arises can not be fi lled up. Human resource is fl oating 
rather than fi xed. To retain employees an employer 
must understand the need and value of employees due 
recognition must have to be given so that they can be 
motivated to get loyalty.

Concept and Study of Human Talents 
Accounting and its Benefi ts
According to American Accounting Association “Human 
resource accounting is the process of identifying and 
measuring data about human resources and communicating 
this information to the interested parties”.

HRA is the process of quantifying cost and value 
of human resources of an organization to know their 
contribution for the achievement of organizational goal 
and also to the management for the betterment of their 
services so as to get their best value till retirement.

Th e importance and value of human assets started to 
be recognized in the early 1990s when there was a major 
increase in employment in fi rms in service, technology 
and other knowledge based sectors. In these sectors, the 
intangibles assets, especially human resources, contributed 
appreciably to the building of shareholders value.

Th e Advantages of Human Talent 
Accounting are

i. HRA provides useful information to the management 
regarding human resource capital which helps them to 
take valuable decisions for recruitment, training and 

development, promotion, retrenchment, remuneration 
etc.

ii. It is used as a very valuable tool to assess the effi  ciency of 
HR policies and practices. Th e strength and weaknesses 
of the human resources can be revealed.

iii. It helps to judge the value of human resources utilized 
by an organization. If two companies are off ering the 
same rate of return on capital employed assuming using 
same technology, HRA by providing information on 
their human resources can help the potential investors 
to judge which one company should be selected to 
make investment.

iv. Th e information provided by HRA helps management 
to control various types of human resource costs and as 
a result, help to improve profi tability of the organization.

v. HRA helped the management to disclose the value of 
its human resources. Such information is more valuable 
and reliable than the conventional system of accounting 
where ‘Return on Capital Employed’ is the benchmark 
for measuring success.

Problems for Valuing Human Talents
In spite of leading contribution made by the human 
resources, only a few business fi rms have taken initiative to 
show their value and contribution in the annual report of the 
company. Many researches have been made so far regarding 
valuation of human resources but in no case human resource 
has been shown in the balance sheet as an asset i.e. long term 
investment. Th e problems of valuing human talents are:

i. Like other physical assets, human resources can not be 
owned by the organization.

ii. Human resources are not recognized by the Income Tax 
department.

iii. Some qualities of human resources can not be measured 
into monetary terms such as leadership quality, praise, 
honesty, sincerity, motivation, mood, sentiment, loyalty 
etc.

iv. No assurance of certain benefi t given by human 
resources in future time period.

Diff erent Valuation Model For Intangible 
Human Resources Introduced so Far

i. Historical Cost Method: Th is method was introduced 
by Brummet to measure the value of fi rm’s investment 
on human resources. Here investment in human 
resources refl ect the present sacrifi ce for getting future 
benefi ts and hence all expenditure on recruitment, 
selection, training and development for the employees 
will be capitalized and to be shown as asset in the 
balance sheet. Under this method capital expenditure 
on human assets are amortized over an expected life 
of human assets. If any employee leaves early then 
unamortized portion of capital expenditure will 
be treated as loss and charged to Profi t & Loss A/c. 
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However, it is a very diffi  cult task to fi nd out the 
eff ective life of human assets and determine the rate at 
which cost should be amortized.

ii. Replacement Cost Method: Th is was developed by 
R. Likert and E. G. Flamhottz. Under this method, 
all the costs of replacement are considered when an 
employee is replaced (i.e. recruiting, training, placing 
etc) with a person of same ability. However, it is diffi  cult 
to determine the replacement cost of an employee and 
replacement cost does not reveal the competency of 
an employee.

iii. Opportunity Cost Method: Th is method was 
developed by Hekimian and Jones. Under this method 
human resources are valued on the bidding cost. Only 
rare work force or employees are considered under 
this method. Th e value of human assets is determined 
by capitalizing the total bid prices of all the scarce 
employees within the company.

iv. Rewards Evaluation Model: Th is model has been 
suggested by Flanholtz. Under this method major 
variables are identifi ed to determine an individual’s 
value to an organization, i.e. his expected realizable 
value. Th e expected realizable value of an individual 
is the present value of future services he is expected 

to be given in the service period remain in the 
organization. Flanholtz presumed that a person’s 
value to an organization depends upon the position 
to be occupied by him in the organization. Th e 
changes in the role of an employee in an organization 
in diff erent position are a stochastic process with 
rewards. As people move and occupy diff erent 
organizational roles, they give services (i.e. rewards) 
to the organization.

v. Economic Model (earning approach): Lev and 
Schwartz developed this model which estimates the 
future earning of an employee during the remaining 
life of his service and determine the present value by 
discounting the estimated earnings at the employee’s 
cost of capital. Th e Lev & Schwortz model shows that 
the human resource of a company is the summation of 
value of all the Net Present Value (NPV) of expenditure 
on employees. Th e human capital embodied in a 
person of age r is the present value of his earning 
from employment. Th is method has recognized by 
many companies all over the world. Still this method 
is not free from limitations such as under this method 
training expenses, productivity of employees, attrition 
rate etc has not been considered.

Model: How to Value Human Resources

Details 2009 2010
Profi t aft er Tax
Less: Normal Return on Capital Employed
(Rs 500 lakhs ´ 10%)

Super Profi t

Increase in Earnings
(Rs 20,00,000–Rs 10,00,000)
Capitalized at 10% rate
Rs 10,00,000 ´ 100
---------------------Rs 100,00,000
          10

60,00,000

50,00,000

-----------
10,00,000
-----------

70,00,000

50,00,000

-----------
20,00,000
-----------
10,00,000

From the above calculation it is seen that with the same 
capital employed a company has earned Rs 10,00,000 more 
in the year 2010 as compared to 2009 (100% increase) due 
to training and development of the employees. Capitalized 
value at 10% normal rate of return is Rs 100,00,000. Th is 
refl ects the value of human resources and can be shown in 
the Balance Sheet.

Position of Human Talents Accounting 
in India
Th e concept of human resource accounting was not new 
in India. HRA was introduced by public sector companies 
like Bharat Heavy Electricals Ltd. (BHEL), Steel Authority 

of India Ltd (SAIL) way back in the 1970s. However, the 
concept did not gain much popularity and acceptance 
during that time. In the fi nancial year 1995–96, Infosys 
Technologies became the fi rst soft ware company to value 
its human resources in India. Th e company used Lev and 
Schwartz Model and valued its human resource assets at Rs 
1.86 billion. Infosys had always given utmost importance 
to the role of employee in contributing to the company’s 
success.

Th ough the concept of human resource accounting 
is in the early stage of development in our country it has 
take place in the annual report as a separate section of 
Indian companies like Steel Authority of India Ltd. (SAIL), 
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Bharat Heavy Electricals Ltd. (BHEL), Minerals and Metals 
Trading Corporation Ltd., Oil India Ltd. National Th ermal 
Corporation Ltd., Hindustan Copper Limited, TATA, 
Birla, Wipro, Infosys Technologies, Satyam Computer and 
other companies.

Role and Challenge of Professional 
Accountants in this Perspective
Th e Institute of Chartered Accountants of India has not 
issued an accounting standard for the measurement and 
reporting of cost and value of human resources of an 
organization. Th e Indian Company’s Act, 1956, is also 
silent regarding furnishing of any signifi cant information 
about human resources in the Balance Sheet. According 
to the money measurement concept of accounting only 
those transactions can be recorded under double entry 
accounting system which can be expressed in monetary 
term. Human qualities (i.e. honesty, loyalty, sincerity, 
wisdom, skill, attitude etc) can not express in monetary 
term, therefore, there is no standard method which can be 
followed to capitalize the investment on human assets.

At this juncture, the qualifi ed Cost and Management 
accountants( CMA’s) are questionable for not raking their 
brains to refl ect the true picture regarding recognition of 

human capital and they have to take an active role to fi nd 
out the clear methods of valuation of human resources and 
also how it is to be shown in the balance sheet as ‘long term 
investment’.

Recommendations and Suggestions Based On 
Findings of the Study
Traditional accounts which records all the tangible assets 
and to some extent intangible assets like goodwill, patent 
etc but altogether ignore to show the value of human 
resources in the balance sheet. Due to this insuffi  cient 
refl ection in the annual accounts the shareholders do 
not get the real picture regarding contribution made 
by the human resources for the success of the company. 
Traditional accounts can not give a clear vision unless it 
takes into consideration the value of human resources out 
of total value of the fi rm.

Accounting Professional bodies of every country must 
give due attention to fi nd out the way of valuation of human 
resources of the businesses so that a uniform measurement 
and accounting policy can be found out all over the world. 
Time has come when more and more researches are 
required in this fi eld otherwise the true value of human 
assets remains unearthed.
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Return on Talent: the 
Underpinned Aspect of 

Innovation

Dr. P. Chattopadhyay
FCMA, Ph.D

Semantic Issues

Three words come to the fore in the context of 
determination of return on talent, which has 
engaged continuing attention of the human 

resource managers, especially in labour-scarce 
economies of the western world–first of all, in assessing, 
recruiting and retaining talent; secondly, seeking 
benefits from such people for the organization through 
provision of all possible, or feasible, facilities; and lastly, 
in ascertaining, in both physical and financial terms, the 
differential benefits that the enterprise has derived or is 
poised to derive during a given time. The three words 
referred to earlier are: (1) mentation, signifying mental 
activity; (2) intellection, underlining the action or process 
of understanding; and (3) ideation, meaning forming 
ideas. Superscribing these three is what is termed, 
mentalism, underscoring the theory that physical and 
psychological phenomena are ultimately explicable only 
in terms of a creative and interpretative mind. Creativity 
is a kingbolt of talent while it flourishes in congenial 
conditions marked by provision of an atmosphere 
which is calm and quiet and which is equipped with all 
required gadgets and appliances for use in experiments 
or simply an encouragement for going deeper into the 
ideation processes before it leads to the specifics of 
maybe formulas, working processes that may eliminate 
old ones or introduce new ones to make products more 
market-savvy, or products and their contents intended 
for new end-uses or new customers in different markets 
or market-segments within the country and abroad.
Changing Face of Organizations
Th ere is hardly any dispute that people create organizations, 
which are also defi ned in many quarters as structures of 
relationships. Organizations not only do cash in on the 
talents of the people who are appointed for looking aft er 
various specifi c jobs–both tangible and intangible–they 
also provide for individuals without any specifi c job 

assignments–those who have shown their knack and taste 
for doing something new, previously unthought of; they 
may already have patents the contents of which are there 
for sharing and use. Th ere are also people who have shown 
their high calibre capacities for innovation in various 
lines of activities in which the organization may not have 
been engaged at the moment. Intellectual capital is not a 
tangible matter at the formative stage; it becomes visible 
only when the process of intellection has taken some 
shape, towards development of specifi c or general skills. 
Oft en an organization comes to know of hidden talents 
of employees either by accident or only casually. Almost 
every organization in this country has employees of various 
ranks who have hidden talents in various lines unrelated 
to the jobs they are supposed do or for which they were 
appointed. Talent is defi ned in the present context as skill 
or aptitude that may remain dormant most of the time 
or come in the open rather accidentally in the face of a 
challenging situation. Gift ed and talented people may or 
may not know of their skill or aptitude or the external world 
may not accord recognition to them. Ramanujam, the 
mathematician, had to wait for a long time for recognition, 
which came not in this country but in England. Several 
agricultural scientists of the ICAR committed suicide in 
utter frustration when their bosses attempted to usurp the 
credit that accrued from their research. In an article in Th e 
Statesman, Calcutta Dr Punyasloka Ray reported a case 
of a scientist in Calcutta who prepared necessary papers 
regarding his research on his chosen subject and submitted 
his paper to his boss for permission for sending it to a 
scientifi c journal abroad through proper channel. Instead 
of giving the permission, the boss pushed the paper in his 
drawer. Aft er some years, the Nobel Committee declared 
the prize for the same fi ndings on the same subject but the 
award went to a European. Th e story of a brilliant doctor 
named Dr Subhash Mukherjee who committed suicide 
when his highly innovative method of preserving sperms 
for impregnation was rejected by doctors in authority in 
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the West Bengal Government in c1977, a method which 
was recognized and acknowledged later in this country 
and abroad. On the other hand, artists, poets, singers, 
novelists and actors are widely known to have worked for 
organizations where their talents had gone unspotted and 
unrecognized, leave alone recognized and rewarded. In fact, 
what happens is that such employees are usually treated 
as eccentric, irregular and individualistic–not team men. 
Many a time such people are discredited and laid off  at the 
earliest opportunity. Usually it is believed that such people 
are time-wasters who seek excuse to idle away their allotted 
time during the course of work. It is widely believed that 
such people mar the prospects that an organization holds, 
in supplying goods or rendering services on time, delays 
to deliver causing wrath of the customers. In a labour-
surplus economy top managements are not interested in 
knowing and judging the qualities of the people off ering 
themselves for recruitment, considering that some jobs 
would be better than none, howsoever low graded such 
jobs may be. It is usual in our country, a labour-surplus 
economy, that compensation packages are minimal and 
the bosses are particular to extract as much work from the 
employees as possible. It is forgotten that when people are 
not given the recognition they deserve they lose interest 
in their work and any incentive scheme is just not enough 
to recharge their energy. What more, like in a jail, they are 
known by numbers and are placed in jobs which overtly 
undervalue their capabilities. Th is happens generally in 
cases where the really good, employable people are scarce, 
or even in those where they outnumber the available jobs. 
Th e result of this is that the resources available to the 
organization remain underutilized. Th e sub-optimal level 
of operations is not far to seek nor is its span limited to 
a particular country of the south or a line of activities. In 
these countries, organizations–big or small–do not operate 
to their potential; most of the time this potential goes 
unspotted, unmeasured and unutilized. One particular 
reason for such dismal showing is that the organizations 
do not generally recognize their potential and are quite 
happy with their current levels of operations or the existing 
product-market confi guration.

Kainotophobia 
Kainotophobia or fear of change is widespread and any 
thought about change is looked with suspicion. Wherever 
it shows up, it is nixed in the bud before long. Apparently, 
one could divide the organizations in two classes, namely, 
thrusters and sleepers (1). Th e thruster companies 
continuously look for innovation and improvement, while 
the latter prefer to rest on oars. Investment on innovation 
is perceptibly more in the former class but here again, the 
emphasis is more on technology, products and markets 
rather than on people who are in fact the source of all this, 
irrespective of whether the country of operation is labour-
scarce or labour-surplus. Th e major driving force behind 

an organization’s success is the people, both inside and 
outside and, this being a fact, it is incumbent on aspiring 
managers to locate and recognize what people think, what 
are the problems that they perceive as inhibiting factors 
and what are the ways to get over them, according as what 
they visualize. Management’s tasks and responsibilities are 
in such cases to recognize, appreciate and act upon these 
factors by way of eff ectively and productively dealing with 
them and creating conditions for application of possible 
correctives. Commodifi cation of people no longer holds 
good in view of the rather drastically changing footholds 
that organizations face today and tomorrow. One major 
change in this context relates to a growing emphasis 
on knowledge and its main source, namely, people–
imagineering, rather than engineering, holds the key, for 
example in Disneyland in the USA where the engineers 
are indeed called imagineers. Incidentally, managers of 
corporations generally forget that intellection is a typically 
human quality and its capacity is unlimited, given the right 
direction and scope. Th e last two are however not very easy 
to come by. However, this standpoint has been changing 
albeit at a slow pace almost as a matter of compulsion 
under the shadow of globalism.

Knowledge Management
Th ere are three issues that warrant consideration in the 
context of the much vaunted knowledge management but 
scant reference is made to them in the scholarly discussions 
on the subject. First of all, it has become imperative to 
debunk what goes by the brand name of knowledge. For 
instance, datum is the singular of which data are the plural; 
when data are analyzed for a particular use, the result is 
information for that use only, meaning that the same data 
may serve the purposes of diff erent information needs of 
managers. Th e question of information overload just does 
not arise in such cases, as it is ruled out in the fi rst place. 
Second, information culled and collated from inside and 
outside data over time and at a point of time and analyzed 
for condensation and storage becomes knowledge. Now, 
knowledge may be both overt and covert in the sense 
that, apart from the derived and recorded knowledge 
stated earlier, it may be in the minds of the people either 
based on experience in other types of work or in other 
organizations or even derived from their latent intellectual 
skills accumulated from their education, training and 
friendly, formal or informal conversations with known 
or unknown people, in the organization or outside, or 
simply observation of what is happening in the outside 
world. Th ird, knowledge derived from diff erent situations 
mentioned above by diff erent persons and subjected to 
rigorous reasoning may give rise to what one would like 
to call realization, a form of generalization leading to 
formulation of rules, as was the wont of the sages of old, 
belonging to diff erent religions. Curiously, most of the 
formulations in the scriptures of all the religions would 
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be found relevant even today as they answer several 
questions that one might ask, having stood the test of 
time. To scoff , ignore or undermine the teachings of the 
religious scriptures is many a time considered modern, 
while the trials and errors with same ideas or indications 
reaching the same or similar conclusions have been costly, 
time-consuming and cumbersome. With many doors of 
perception open before them, albeit centring on religion, 
umpteen words of wisdom might be found in them that 
organizations and the people therein could put to good 
eff ect, provided that the indications, oft en involving 
inexactitude, were deciphered for making them more 
practicable in everyday life. And these pointers encompass 
many fi elds of application that confront organizations and 
their managers concerning both general and functional 
issues. Knowledge management, for example, is an area 
of expertise that utilizes many of these approaches in an 
attempt to give new thrusts towards innovation, seeking 
to make the best of a situation in an intensely competitive 
world of business.

Recognition of Talent
Th ere are many people in several organizations whose 
talents go unrecognized and unutilized in very large 
measure due basically to managerial ineptitude and 
arrogance. Many such people show their talents at moments 
of crises which to managers fi gure almost as serendipitous 
but many others with huge talents spend their time in 
only routine jobs, boring them from head to foot. It is 
thus relevant to quote what Professor Jeff rey Pfeff er of 
the Stanford Business School mentioned in his book, 
Th e Human Equation (2), that ‘Companies that manage 
people right will outperform companies that don’t by 30 
per cent to 40 per cent’. Recognition or non-recognition 
of the talented people would spell the diff erence in no 
uncertain manner. While it is not important to consider 
the percentages seriously; the moot point is the highlight 
on the issue of people management. It is on this count that 
many organizations are known to have faltered as they had 
to remain satisfi ed with substandard levels of performance. 
Aft er all, people can, given the right opportunity and 
necessary encouragement, accomplish the impossible! In 
the new emphasis on people, some management thinkers(3) 
consider it more appropriate and eff ective to have more 
‘peoplistic’ communication in the organization irrespective 
of the line of activities in rather overt contradistinction 
with the individualistic systems of communication. Not 
only that such a communication better the performance, it 
also helps achieving unison of the organization as one body. 
Under such a communication system, a pervading friendly 
atmosphere is created in which everyone communicates 
quickly, embracing both good and bad news. It is stressed 
that eff ective communication may help to break down 
traditional organizational hierarchy in practical terms. Th e 
PC, Laptop, Internet and Intranet, Iphone, Ipod, Galaxy 

Tab and a whole series of Mobile Phones make it possible 
to reach out to people at all levels in practically no time. 
In terms of talent, the hierarchy loses its meaning and 
signifi cance, especially because rapid developments in 
technology and the advent of new products and services 
have made it possible that the lowest-rung executive may 
be a great deal more knowledgeable in particular areas of 
concern than the bosses. Eff ective and fast communication 
systems have practically enhanced people’s emotional 
commitment to sort out problems, to rectify the errors 
and to innovate. Ideas do have wings and they move 
at supersonic speed, as events have proved beyond any 
doubt! In the circumstances, ideation and intellection have 
seemingly carved a niche for themselves, albeit the fact that 
recognition therefor has come rather slowly. Misplacement 
of credit or reward has remained a general phenomenon in 
organizations especially of the south. 

Ideation
Ideation fi nds fruition easily and it spans eff ectively 
not only the entire organizational canvas but also the 
externalities in their entirety. In competitive conditions, 
all this has a crucial role though scarcely recognized. It is, 
however, not that everybody remains busy either writing 
or talking all the time in the name of communication; it is 
that the atmospheric congeniality allows everyone to know 
and judge what is going on and if there is any other way 
to perform these tasks and whether the tasks themselves 
could be replaced by others for better results. Th is brings 
in the discreteness as between effi  ciency and eff ectiveness. 
‘Making the future today’(4), that decision making 
underscores, is no mean task and for making this worth the 
while, teamwork has to be cemented, everybody moving 
ahead literally in unison. Team work implies togetherness, 
energizing, actuation and measurement, all of which 
command signifi cance in conditions in which diff erent 
types of people with diff erent background, training and 
education, ethnic origin, modes of living, culture and 
tastes, and above all, outlook and vision that bind together 
for giving shape to what is being done today and what 
is in store for tomorrow, making way for future series 
of activities seeking to push the organization from the 
existing levels to those higher, better and brighter. Talent 
diff erentials may be quite signifi cant in such a team but the 
leader of the team in practice has to have the responsibility 
of bringing out the best in everybody. Th e task in such a 
case may not only be better performed, it may also emerge 
as a totally diff erent one. Talent provides the key in such a 
case and may take the team to much greater heights while 
the benefi ts accruing therefrom are there to be reaped 
by the organization. All this requires that the selection 
process is sensitive, on the job training is responsive 
to requirements and a free play of ideas and unbound 
imagination is ensured. Leadership, camaraderie, patience 
and necessary wherewithals complement one another in 
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such a scenario, particularly because at the initial stages 
people may not move in concert. On the contrary, forging 
togetherness in typical organizational situations requires 
top-level leadership qualities, may be coming from the 
bottom rather than the top as Marvin Bower put it in his 
book on Leadership(5).

Return on Talent
At some point on the spectrum, management would 
show interest in measuring the return on various 
resources expended both in harbouring talent and the 
results obtained. It is therefore appropriate, from the 
standpoint of management that the returns over time are 
in consonance with the objectives in view. People in the 
organization have been recognized as ‘assets’ by Professor 
Rensis Likert(6) and later, human resource accounting 
has attracted worldwide attention both in labour-scarce 
and labour-surplus economies(7). Diff erent models are 
now in place for measuring the human resources and a 
whole specialism has evolved on the subject on the basis 
of country-specifi c studies. Despite the inherent transient 
features, attempts at measuring talent and assessing the 
returns thereon are not without rewards, both apparently 
indicate the broad directions and changes over time. In 
any organization, the methodical search for appropriate 
talent appears relentless and only occasionally do 
organizations come up with real trump cards; even in 
this context, there are people who show early promise 
but somehow do not fi gure in terms of cognizable 
results. Modern organizations are therefore very choosy 
in selecting people and modern selection processes are 
at once lengthy and multi-pronged. However, even aft er 
all these the turnover continues suggesting that though 
one may not have delivered in one organization, one may 
be successful in another. It is also not for nothing that 
recruiters for diff erent managerial positions increasingly 
emphasize on multiple skills and multi-disciplinary 
specialization which makes it possible for an individual 
to size up the reality in appropriate terms. While the 
recruiting organizations are quite liberal as regards salary 
and perks, they insist that the incumbents deliver, if not 
immediately, at least over a reasonable period of time. 
Subir Chowdhury(8) sums up the arguments succinctly. 
He mentions logically that return on talent measures 
the payback aft er analysis and processing eff ective use is 
made of them to achieve business success.

Simply stated, ROT can be shown as a formula as 
below:

 Knowledge generatedROT = 
 Investment in talent

NB. [Th e generation of knowledge is the culmination 
of the thought processes giving rise to something specifi c, 
tangible and sharable. Th ese thought processes pass 

though a whole series of mentalism with creativity as the 
kingbolt. Initially, thoughts are carried by individuals in 
a formative stage, may be half-baked and nebulous; aft er 
all the ‘ifs and buts’ are sorted out, knowledge emerges. 
Th e hierarchy of mentation processes calls for collection 
and collation of data, duly processed for particular uses 
such data become information and aft er analysis of the 
information for particular uses and development of skills 
therefor, knowledge is generated. But if no use is made of 
the skills, the whole process rebounds to the data stage. In 
improper hands, the results may fi nd distortion in diff erent 
ways such as misinterpretation of the results, assignment 
of overtly or covertly wrong prices, desire for immediate 
results in this pretext or that, miscalculation of the 
gestation period, lack of proper planning for full utilization 
of the fi ndings, miserly allocation of resources and gross 
inadequacy of planning for garnering resources, of proper 
power and authority for deploying resources, assignment of 
routine jobs undermining the innovative capabilities and 
the accompanying zeal denying the nurturing of congenial 
atmosphere and several other factors]

Quantitative and Qualitative Measures 
Possible
Depending on management’s viewpoint, ROT can 
be both a quantitative and qualitative measure; for 
quantitative measurement pricing of knowledge 
generated in the form of skills would be required, based 
on results while qualitative measures may be in terms 
of what Professor Rensis Likert called organizational 
profiles drawn on the basis of opinions of the peers, 
superiors and subordinates. ROT measurement in 
practice would assist managers to monitor performance 
and forecast opportunities in a congenial atmosphere. 
The valuation problem involved is, however, quite tricky 
and this may imply multiple measures involving the 
valuation of both the numerator and the denominator 
especially before any tangible result has ensued. 
The multiple measures may relate to accounting for 
investment called for and the gestation period involved 
for valuing investment meaningfully. When results have 
been visible, the organization may apply for patents 
and/or copyrights as may be applicable in particular 
cases. The market value of patents may be an acceptable 
guide for calculation of return. To make the exercise 
more effective and investment profitable, management 
must measure ROT on a regular and systematic basis, 
continuously plan to improve the ROT and reshuffle 
and acuminate talents turned into skills, according as 
the organization requires from time to time to combat 
competition and to acquire predominance. Needless 
to emphasize, value of knowledge, nay skill, generated 
increases with its effective deployment, which in turn 
pushes ROT. Talented people influence those around 
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them and their knowledge will be there for sharing not 
only when something cognizable has come about but 
also when it is still at a formative stage especially when 
talented people are more than one. Knowledge generated 
and turned into skill and investment in talents are at the 
core of ROT which depends on a regular and methodical 
talent management system. Talent management system 
has four elements, namely, attracting talents, keeping 
talents, managing talents and identifying talents. 
Usability of the findings within the organization or 
selling them are the moot questions, more so when 
results ensue from serendipity but may not be relevant 
for use in the organization. Strategic management of 
talent is likely to generate the maximum return. This 
is, however, not a bed of roses all the way; there may 
be failures but such failures should be taken in one’s 
strides as they offer valuable lessons that can be used 
with benefit in future. He mentions that India does have 
a tremendously talented workforce and plenty of leaders 
but what the country badly lacks is a talent management 
system(9). One must think big, dream and put legs to the 
dream and go whole hog after it for turning it into reality. 
Unfortunately roadblocks put on one’s way to dreaming 
in this country are far too many and it is rarely that 
someone shows enough and courage and gumption not 
only to dream but also to make it a reality. The dream-
blocks, so to say, are caused by family-run business, 
overtly uneconomic scale of operations and absence of 
a spirit that encourages innovation. Not that talents are 
absent even in such a situation, but that talented people 
are made to waste their time in routine jobs. Rarely does 
one come across companies which seem to pass the test 
though there are indeed such companies which seem to 
stand out amidst mediocres.

Exceptions
Some such recent examples of entrepreneurial verve 
are the building up of the Ambani Empire i.e., Reliance 
Industries, TCS, Infosys, Wipro, Satyam, Cipla, Dr 
Reddy’s Laboratories, Biocon, and the entrepreneurial 
skills behind, for example, Amar PC, seeking to brush 
shoulders with the big names in the computer world, as 
yet not unsuccessful at all. Th e moot point is, however, 
that in a country of one hundred and twenty crore–plus 
people, such courage and thrust are only occasional, 
which can be counted practically on fi ngertips. Th e 
Tatas, ITC, and Arcelor-Mittal are exceptions that prove 
the rule. A laidback attitude–tradition winning over 
modernity–continues unabated. Th e eff ects of such an 
attitude may not be apparent till it is too late. In a labour-
surplus economy like India, waste of talent is rampant 
that implies working at levels much below capacity, both 
theoretically and practically. All this also underlines that 
most Indian companies are happy working at a level 

much below their potential. Th ey did not realize that such 
an attitude could spell their undoing. Th ese corporations 
apparently did not allow their managers and men to 
prepare themselves for facing the belligerent externalities 
that globalism implied. In all likelihood, the highly potent 
ideas of talent measurement and talent utilization could 
have literally jerked the numerous sleeper corporations to 
a new level of consciousness in facing competition as de 
facto equals of the up-and-coming, thruster corporations, 
on surer grounds. Infusion of new talented people and 
devising ways of keeping them in the organization have 
demanded the best in HR managers. Th ough rather 
late in the day, many organizations in this country and 
abroad have introduced, as a regular practice, Yoga 
and ideation exercises for their top and functional 
managers for purposes of relaxation and concentration 
to do away with fatigue and to ensure good health, fresh 
approaches or more concentration at work. Th e outcome 
thereof, naturally, would not be visible immediately, 
except perhaps in the minds of these people. Th is may 
literally imply beginning at the beginning, though not 
entirely without avail. For, attitudinal handicaps may 
cause staleness, which in its turn, may overcome innate 
capacities. Ridding oneself of such a state requires eff ort of 
various kinds embracing both physical and psychological, 
jointly and severally. Ideation and practicing the art and 
science of concentration seek to do precisely that. Such 
organizations have not been hesitant to incur large 
expenditure in this behalf, apparently on counts of 
demonstrated results.

Summation
Summing up the contentions in the foregoing paragraphs, 
it may be underscored that the return on talent is a 
calculable measure both in quantitative and qualitative 
terms. In typical organizational situations, this concept 
can do wonders though it must be said in the same breath 
that diff erentiation among people in the organization, 
especially those belonging to the same ranks may create 
problems related to camaraderie. Development of the 
right attitudes and enduing managers and people with 
required powers can bring forth results several times 
higher than the expenditure that may be incurred in 
fi nding talents, harnessing them and deploying them 
not only for the purposes of today but also of tomorrow. 
Change being the buzzword of business, it is essential that 
talents for aff ecting such change are found out, hidden 
talents among existing personnel unearthed and put to 
right use. In a competitive world of business, not only 
that talents are found out but also that they are constantly 
under focus. It is not that return on talent is a matter 
of concern only for the labour-scarce economies, it is 
equally applicable in labour-surplus economies though 
the points of emphases could be diff erent in the two 
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cases. While in the former case, getting the best out of 
the scarce resource is of primary concern, in the latter 
case, employment creation and disciplined utilization 
of people would demand the utmost care and attention. 
While in countries of the developed world, managers 
do toy with several new ideas and approaches with an 
impressive record of success, in the developing countries 
the corporations are hesitant to try new ideas and remain 
satisfi ed with sub-optimal returns even though the 
possibilities are immense. Th e predominance of sleepers 
has got to give way to the thrusters who itch for something 
unusual, something new and something that would bring 
name, fame and money to the organization. General 
Electric was voted as the best corporation of the twentieth 
century and the corporation had several thousand 
patents to boot. Such possibilities are indeed not always 
invariably linked with technology, at least not as much 
as stepping into new areas of production and services 
as exemplifi ed by ITC in non-tobacco lines of activities 
What made the diff erence was vision and values, coupled 
with a never-say-die attitude. Time, something was done 
in our country to turn the tide and give organizational 
resources, embracing both material and human resources, 
and talents of the people, adorning the rank and fi le, a 
lot more free play. A new attitude and orientation would 
warrant deliberate sponsorship and eff ective support for 
the people in organizations who have shown promise. As 
long as the cost of failure is less than the returns from 
success, management may not be unduly pessimistic or 
miserly. It must also be recognized that innovators do 
not always submit themselves to routine, meant more for 
mediocres. Directing in such cases acquires a diff erent 
meaning altogether.
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Introduction

The accounting profession has been the subject 
of many unkind remarks, both from outside 
and within its own discipline (See, for example, 

Kulasreshta, 1966). Th e accountants have also been 
nicknamed, with disparaging overtones, as the ‘bean 
counters’ because of their fetish for quantifi cation, 
especially to the exclusion of other matters. Missing 
from the critique, however, is the acknowledgement 
to the fact that modern accountancy is coeval with the 
Renaissance and stands witness to the progress of the 
capitalistic system since its most ancient beginning. 
A three hundred year old commercial revolution that 
was spawned by the Renaissance in the Mediterranean 
zone probably could not have been supported without 
the double-entry system underlying our present-day 
accounting system (Roy, 1999). Unbeknownst to most 
of its critics, the profession had its fair share of glory, in 
its own right. Th e German scholar and writer Jonathan 
Wolfgang Goethe (1749–1832) in his treatise, Wilhelm 
Meisters, eulogised the spirit of this Renaissance marvel, 
the double-entry system, as ‘one of the fi nest discoveries 
of the human intellect’, and a mark-stone of a cultural 
event worthy of comparison with the achievements of 
Columbus, Copernicus, Galileo, Descartes and Newton 
(cited in Mattessich, 1964: 101–02). Th e propulsive eff ect 
of the double-entry system on the emergence and success 
of capitalism was apotheosised by Werner Sombart, the 
noted German scholar on accounting history. Th e broad 
proposition of the Sombart thesis, published early in 
the twentieth century (1902), was that “… double-entry 
bookkeeping clarifi ed the aims of acquisitive business; 
moreover, it provided the rational basis on which the 
capitalist could choose the directions in which to employ 
his capital to best advantage; and fi nally, it made possible 
the separation of the business fi rm from its owners and 
hence the growth of large joint-stock businesses” (cited 

in Yamey, 1964). Double entry marked a radical change 
not only in the method, but also the information content 
of accounting. Warner Sombart thus succinctly pointed 
out that the part of Germany where double entry book-
keeping did not make inroad was lagging behind in 
economic prosperity compared to other part of Germany 
in the sixteenth century. For Sombart, double entry book-
keeping and capitalism are like form and content–one is 
incomplete without the other. In essence, Sombart in his 
thesis pointed out that double-entry was the causal factor 
in the development of capitalism because it endowed the 
capitalist with accuracy, knowledge and system. 

No doubt, double-entry bookkeeping has served 
capitalism quite well. But five hundred years since the 
development of this highly useful system of accounting, 
the changing socio-technological revolution seems to 
have rendered the system kaput. Accountants claim 
their discipline to be concerned with dissemination of 
economic information to the investors, creditors and 
the policy makers. But now they are finding that their 
tool of measurement is quite blunt for the purpose at 
hand. Financial accounting that they use is appropriate 
for the bricks-and-mortar economy of the industrial age 
that followed another mark-stone of human civilization, 
the Industrial Revolution. But this is hardly the tool to 
report on the changing dynamics of the information 
age which runs on the currency of intellectual capital–
the sum total of knowledge, information, softwares, 
brands, patents, rights, research and innovation and 
many such intangibles created by talented people. The 
balance sheet of Microsoft looks entirely different from 
the successful companies of some fifty or sixty years 
ago. Such companies of the information-age incur 
huge capital expenditure on information, research 
and development and other intangibles. Capital in 
all its forms represents a claim to future benefits. In 
this information-age the intangibles are the catalysts 
that generate value. The rules of the industrial age 
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accounting, however, do not recognize them as assets. 
Instead, they are expensed like any other consumables.
The result of such mismatch, however, becomes glaring 
when the results of the accountants’ measurements of 
corporate value are compared with what market put on 
them. The problem is not just an accounting issue at the 
micro-economic level. The economists concerned with 
the measurement of national income also find that there 
is a similar mismatch in the economic measurement of 
the nation. The experience of some developed nations 
as well as the emerging economies is that expenditure 
on R&D and information related assets are ballooning 
and somewhere these expenses are either equal or 
even ahead of the expenditure on physical assets. This 
has necessitated revision of the US system of National 
Income Accounting (SNA), as others might follow soon, 
to incorporate these spending as assets (Corrado and 
Hulten, 2010). With such recognition of intangibles 
in the economic accounting in the macroeconomic 
segment of the economy, demand for change will 
also be felt in the micro-economic counterpart of the 
economy to make it compatible with the needs of the 
new knowledge-based economy. 

Th e Ubiquitous Knowledge Economy
The fact is that evidence of the knowledge economy is all 
around us except, however, in the accountant’s archaic 
balance sheet. Expenditure on R&D, product design, 
marketing and organisational developments–the results 
of the work of brilliant people who make it and strive for 
excellence–are treated as current consumption and thus 
excluded from the balance sheets. There is, however, 
well-documented evidence (Corrado and Hulten, 2010) 
showing a positive correlation between various types of 
intangible capital and firm value. With the widening of 
the Knowledge economy, the phenomenon is not only 
confined to the developed economies, its wave has hit 
our shores as well. For instance, in a recent longitudinal 
study (Roy, 2012) of the top 50 companies (based on 
market capitalization) in India, it was found that in 
keeping with the trends elsewhere in the developed 
economies (See Exhibitt 1 showing composition of the 
companies in the Dow Jones 30 in 1928 and 1999), 
there is a commensurate change in the composition of 
India’s top 50 private sector companies. As many as 25 
companies in this list are either in the service sectors or 
in the sunrise industries-comprising Air transport (1)1, 
Banking and Finance (6), Computer/ software services 
(7), Drug and pharmaceuticals (8) Media broadcasting 
(1) and Telephone services (2). Decomposition of the 
financial data of these companies shows that compared 
to Reliance Industries (RIL), (ranked #1 with a total 

1 Number in the parentheses indicate No. of 
companies in the sample.

market capitalization of Rs. 88,281 crores, total assets of 
Rs. 78,223 crores and net profit of Rs. 5,137 crores), Tata 
Consultancy Services (TCS), ranked # 2, had a market 
capitalization of Rs. 62,462 crores (about 71% of that of 
RIL), but with lesser amount of total assets (Rs. 4,759 
crores or only 6% of the total assets of RIL). The third 
largest company in the group, Infosys Technologies, 
had similar statistics. For example, the total market 
capitalization of the company was about 68% of that 
of RIL with a capital base of about 8% compared with 
RIL. The figures for “net profit to total assets” for these 
companies were about 10%, 38% and 29% for RIL, TCS 
and Infosys respectively.

Exhibit 1: Comparison of Companies Comprising Dow 
30

October 1,1928 November 1, 1999
Allied Chemical & Dye
American Can
American Smelting
Atlantic Refi ning
American Sugar
American Tobacco
Bethlehem Steel
Chrysler
General Electric
General Motors
General Railway Signal
Goodrich
International Harvester
International Nickel
MackTrucks
Nash Motors
North American
Paramount Publix
Postum Inc.
Radio Corp.
Sears Roebuck
Standard Oil (NJ.)
Texas Corp.
Texas Gulf Sulphur
Union Carbide
U.S. Steel
VictorTalking Machine
Western Electric
Woo I worth
Wright Aeronautical

Alcoa
Allied Signal
American Express
AT&T
Boeing
Caterpillar
Citigroup
Coca-Cola
DuPont
Eastman Kodak
Exxon
General Electric
General Motors
Hewlett-Packard
Home Depot
IBM
Intel
International Paper
Johnson & Johnson
McDonald’s
Merck
Microsoft 
Minnesota Mining (3M)
J. R Morgan
Philip Morris
Procter & Gamble
SBC Communications
United Technologies
Wal-Mart Stores
Walt Disney

Five years later, in 2010, companies in the service sector 
steadily trended upwards. For example, Business Today 
survey of India’s most valued private sector companies for 
2010 showed that, amongst the top ten, eight companies are 
in the IT and Banking/fi nancial services sectors. In this list, 
while RIL continues to occupy the top rank with a market 
capitalization of Rs. 3,36,778 crores, the company ranked 
# 2 (Infosys; TCS slipped to the 3rd rank) had a market 
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capitalization of about 47% of that of RIL with an asset base 
as small as 10% of the asset base of RIL. Th e corresponding 
fi gures of “net profi ts to total assets” in the case of these two 
companies are 6% and 22% respectively.

A perusal of the companies under investigation shows 

that capital is no longer the lingua franca of the business 
landscape of the information and knowledge society. Th e 
success of business in the New Economy revolves largely 
around the talent of the people and large investment in R&D 
(See Exhibit–2 below). 

Exhibit 2: The Changing Dynamics of Investment

Unlike the brick and mortar economy, where capital 
used to enjoy a pride of place, people are the cynosure of 
the New Economy. Steve Jobs and Bill Gates, two iconic 
fi gures of the New Economy, had propelled the course 
and the shareholder value of their respective companies 
through their sheer talents, not by the inherited capital 
from their forebears.

Indeed, for the information-age companies, talent is 
the edge. Jeff rey Pfeff er( 1998) in his Th e Human Equation 
thus pointed out that companies that manage people right 
will outperform companies that don’t by 30 percent to 40 
percent.

Th e message is getting louder that the catalyst for 
value creation is not the physical assets, as they used to be 
the case in the industrialized society. At this age, hailed 
by many as the New Economy, companies are investing 
phenomenal sums in assets that are not visible.

Nakamura (2003 p. 19) reports that between 1993 
and 1998 Gillette Inc. has invested US$ 700 million to 
develop its famous Mach3 razor blade to become the top 
seller in the USA–securing 10 percent of the entire razor 
blade replacement market. A similar feat was achieved by 
AOL/Time Warner that spent around US$100 million for 
the celluloid version of J.K. Rowling’s Harry Potter and the 
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Sorcerer’s Stone, which had grossed US$ 100 million at the 
box offi  ce in just a week’s time. 

Most recently, in 2011, when the Fortune 500 list 
was perused for the most valued company, it came as no 
surprise that out of the fi rst 20 companies in terms of 
market value, 6 were representing the IT sector, 5 came 
from pharmaceutical sector and 3 from banking and 
fi nancial services sector. In this list, the Apple Computers 
topped the list, although it had a far lower rank, 17 out of 
500, in terms of revenue earnings.

Examples galore, there is indeed new value driver 
in the new economy–where the growth basis is not as 
much infl uenced by investments in bricks and mortar 
or physical machinery as by knowledge that heralds the 
advent of knowledge economy (K-economy). Prior to this 
K-economy, the world had an industrialized or production 
economy (P-economy). In the P-economy, the wealth 
production factors are physical assets such as land, labour, 
money, machines, etc. Th e use of knowledge as a production 
factor was quite small. In K-economy, however, knowledge 
assets as wealth production factor takes precedence over 
physical assets (Seetharaman et al. 2002). For instance, in 
2000, private fi rms in the United States have invested at 
least US$ 1 trillion in intangible assets–a level of investment 
that roughly equaled to the gross investment in corporate 
tangible assets in the United States (Hand and Lev 2003, 
p.4). A similar picture worldwide is indeed the mark of an 
unmistakable trend of the twenty-fi rst century business 
and economy, which is about investments in information, 
IT, Internet, e-commerce, soft ware, brands, patents, 
rights, research and innovations, product breakthroughs, 
globalisation, global reach, and global customer-base and 
worldwide network. Th ese are the people-centric capital–
also taken as a synonym for knowledge capital–embodied 
in the skills, knowledge and experiences of people and in 
organizational procedures, systems and routines.

ROI: Relevence Lost
Th roughout the history of fi nancial accounting, 
performance measurement has remained an arcane 
science. Managers have used, in addition to fi nancial 
measures, a host of other measures. However, during the 
second Industrial Revolution led by the vast expansion of 
giant corporations in the US, General Motors, DuPont and 
General Electric had developed and vastly improved the 
method performance to facilitate and monitor effi  cient 
allocation of fi nancial and physical capital. At the centre 
of all those measures were the return on investment 
(ROI)/ ROCE (return on capital employed) to direct a 
company’s internal capital to its most productive use and 
monitor the effi  ciency of the deployment of fi nancial and 
physical capital by the operating divisions for creating 
value for the shareholders (Kaplan and Norton, 1996: p. 
3). Unfortunately, this fi nancial accounting model has not 

been extended to incorporate the valuation of a company’s 
intangible and intellectual assets, which are now the 
principal value driver for the information age companies. 
Kaplan and Norton (1996: p.7) thus asserted that “if 
intangible assets and company capabilities could be valued 
within the fi nancial accounting model, organisations that 
enhance these assets and capabilities could communicate 
this improvement to the employees, shareholders, creditors 
and communities.”

Th e result of the systematic undervaluation of the 
intangibles is now well-documented. Baruch Lev and 
his co-author Zarowin (2003, p. 508) have put forward 
compelling evidences on the steady decline in the 
usefulness of fi nancial information to the investors over 
the past twenty years in terms of a weakening association 
between capital market values and key fi nancial variables 
like earnings, cash fl ows and book values. Lev and 
Zarowin have ascribed such loss of usefulness to a nexus 
among business changes, intangible assets and inadequate 
accounting treatment for the changes. Behind their analysis 
Lev and Zarowin have the support of a robust database of 
3700–6800 fi rms spanning over 1977–1996 (Ibid, p.489). 
A subsequent analysis by Lev (2001, pp. 8–9) has shown 
that in the case of top 500 US companies the values of 
net assets recorded in the accounts constituted only 17 
percent of the market value. Th e hiatus between the market 
value and book value becomes pronounced in view of the 
restrictive accounting standards around the world, which 
do not recognize much of what is commonly regarded as 
knowledge capital. When such a large portion of the fi rm 
value is outside the balance sheet, this not only trivializes 
accounting information into a joke (Sveiby 1997), but the 
information asymmetry created as a result of “reporting 
gap” has been responsible for many a social ill, including 
the following (Lev and Zarowin 2003, Leadbeater 2000):

First, the accounting profession has a negative view 
of money spent on intangibles. Rather than seeing it as a 
“productive investment” for future innovations and growth, 
they see it as a loss and the more a company spends for its 
development, the greater the loss would be. As a result, the 
stock of the companies with high R&D relative to market 
value show strong signs of under pricing.

Second, in consequence of the fi rst, fi rms spending 
more on technology, knowledge and other intangibles 
tend to have a high cost of capital imposed on them by 
the capital market, thereby impeding their investment and 
growth. 

Th ird, as Lev and Zarowin have demonstrated, the 
commonly used performance measure like return on 
equity, or ROI becomes less eff ective in intangibles-
oriented fi rms, because major investments are missing 
from the denominator. Likewise, human capital assets of 
the fi rms–their reserve of skills, competencies, and know-
how and the resources being expended to sustain them–
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are beyond the spectrum of information that is typically 
available to the investors. 

Fourth, a corollary of the above is an information 
asymmetry between the managers/ insiders and the 
investors. For instance, in a biotechnology company, 
with several drugs under development it is far easier for 
the executives to assess whether trials will be successful 
than outside investors who may be ignorant of the science 
involved. As a result the insiders may be able to trade on 
this information which is not available to outsiders. Th is 
kind of information asymmetry is harder to sustain in 
companies which depend more on tangible, observable 
assets.

Fift h, the current approach to accounting for intangible 
assets makes it diffi  cult to unravel the contribution that 
diff erent people and occupations make to a business. As 
a result it is diffi  cult for knowledge workers to assess their 
true worth to a business and assess what rewards they 
should be paid. 

Return on Talent: Th e New Metrics of 
Corporate Performance
Th e upshot of the arguments of Lev and his co-author 
is that the traditional fi nancial accounting tools used to 
measure corporate performance are geared to the needs 
of the 20th century manufacturing companies. Corporate 
annual report is replete with information about how 
capital has been used, but it fails to refl ect suffi  ciently on 
the use of thinking-intensive assets that drive corporate 
value in this information age. On the contrary, ROI 
or any variant of this (e.g. Return on equity) becomes a 
misnomer in the case of people-heavy organisations due 
to a low capital base. Boston Consulting Group, a famous 
management consultancy fi rm, which has been adjudged 
as one of the best employers in the world by the ‘Fortune 
100 Best Companies to Work’ (4th rank in 2013), would be 
rather left  with a negative equity if goodwill is subtracted. 
A return on equity in this case is clearly misleading. Th e 
problem of using an ROI–type of measures in the case 
of people-heavy organisations becomes manifest in the 
case of, say for example, an advertising company or a 
soft ware company, which may show an impressive ROI 
notwithstanding its eroding bottom line. Since these 
companies have a low capital base, the ROI can be made 
to look impressive with slight manoeuvring in the capital 
base or a small improvement in productivity. For example, 
if employee costs in these organisations are fi ve times the 
assets, then it takes merely a fi ve percent either reduction in 
capital invested or improvement in employee productivity 
to increase ROI by 25 percent (see Barber and Stark, 2005). 

Th e problem of using a monolithic measure to gauge 
organizational performance has been brought into sharper 
focus by Robert Kaplan and David P. Norton (1996), who 
espoused their famous Balanced Scorecard methodology, 

using the metaphor of a pilot who is navigating an 
aeroplane with the help of a solitary instrument that 
measures neither the altitude nor the fuel stock but only 
the airspeed. No doubt it is a metaphor, as such a pilot 
who would navigate an aircraft  under this condition would 
not be found. But however absurd it might sound, for our 
business enterprises–small or big, technology-oriented or 
tangible capital oriented–a performance measure based 
on only fi nancial signal is the lodestar of organisational 
decision-making. 

Th e Balanced Scorecard methodology is an improvement 
upon this monolithic measure because it considers a 
combination of fi nancial and non-fi nancial measures organised 
around four distinct perspectives: fi nancial, customer, internal 
and innovation and learning. By focusing not only on fi nancial 
aspects but also on the other value drivers balanced scorecard 
provides a comprehensive view of business. Notwithstanding 
its virtues, an important limitation of the approach vis-a-vis the 
people-centric organisations is that its central premise is not 
people-based. For organisations where performance of people 
is of importance, the balanced scorecard is unlikely to focus on 
people-related inputs on the overall performance. Even when 
organizations adapt the system to suit the needs of the people-
centred business, a variety of approaches arising from lack of 
any specifi c standard may impede its relevance and objectivity. 
Th is particular problem of the balanced scorecard explains the 
raison d’etre for other methods like the HMC scorecard. 

Since employee costs in some cases exceed 40 percent 
of the overall corporate expenses, the need for a metrics 
that describe the cost and productivity of this investment 
and off er insight into the drivers of the cost in clear terms 
cannot be overemphasised. While accounting misses on 
that point, the stock market recognition of market value 
far in excess of the book value is perhaps an indirect 
recognition of the contribution leveraged by the talent-
driven intangible assets. Th ere are examples galore: Back 
in 1999, when the listings for the IPO of Gladman Sachs 
was opened, it drew a market value of $36 billion, which 
was four times higher than its tangible assets. Th e excess 
of the market value over the tangible assets, divided by 
the number of employees at the time of the IPO (adjusted 
for the puff ery, if one likes), is a clear recognition of how 
the market appreciates the worth of the talent pool in the 
company. 

It is no more a secret that business success now-a-days 
revolve around people, not by capital. But one would be 
surely surprised to know that, even in the aviation indudtry, 
despite the costly aircraft s and other equipment, employee 
costs far exceed the capital costs–one-and-a-half times 
more by some estimates (Barber, 2010). To our surprise, 
Barber brings out further evidences that even in a heavy-
industry like the autobile sector, employee costs usually 
exceed capital costs. When employee-intensive activities 
like sales and customer services are taken into count over 
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and above their normal employee costs, most companies 
will show similar trends. 

Ram Charan and Bill Conaty (2012), management 
gurus, once remarked, “Talent is the edge. No talent, no 
numbers.” Th e adage is exemplifi ed quite well from a study 
of the top 30 of the very largest companies in the world 
carried out by L.L. Bryan ( 2007) in between 1995 and 2005. 
Bryan (2007) has shown how well these companies have 
created great wealth by using their best assets–people, not 
capital. On average, these companies have witnessed their 
profi t per employee going up from $35,000 to $83,000, 
while the number of employees had grown from 92,000 to 
1,98,000. Th e return on investment (ROI) had increased 
from 17 percent to 23 percent and the median market cap 
of these companies went up from $34 billion to $168 billion. 
Th e driver of this dramatic rise in the market capitalisation 
was a fi vefold increase in average profi ts–which was brought 
about by the 100 percent jump in profi t per employee and 
doubling in the number of employees. By comparison, the 
ROI of these companies had increased over this period by a 
measly one-third. 

In the past two decades, accounting has witnessed 
some major breakthroughs like EVA and Balanced 
Scorecard. Baruch Lev’s Knowledge Capital Value (KCV) 
has also drawn admirable attention from the fi nancial 
community. 

Lev suggested that the value of the knowledge capital 
is the capitalized value of the earnings from the knowledge 
assets.

At the heart of Lev’s knowledge capital valuation 
formula lies the calculation of Knowledge Capital Earnings 
(KCE), which is the result of the diff erence between total 
company earnings and the amount of earnings attributable 
to tangible and long-term fi nancial assets. Th is calculation 
results in a range of non-fi nancial measures, for example, 
Knowledge Capital Margin (KCE/Sales) and Knowledge 
Capital Operating Margin (KCE/Operating income). 
In this way, companies can estimate the contribution of 
knowledge capital to their performance and to their ability 
to generate profi ts.

However, in the case of business involving high 
employee costs but low capital investments and limited 
spending on R&D, both capital-oriented measures of 
performance or innovative methods like Lev’s KCV would 
fail to capture the dynamics.

But fi nancial measure focusing contribution of people 
is not all that diffi  cult to contrive. Th e EVA measure, defi ned 
by its apostle–Stern Stewart–as net operating profi t aft er 
tax minus the cost of capital, attempted to home in on how 
management has added economic value not only aft er paying 
all expenses, including taxes, but also aft er subtracting the 
cost of invested capital. A human perspective to the EVA 
methodology has been off ered by Fitz-enz (2000), which he 
called Human Economic Value Added (HEVA):

 
Net operating profi t aft er tax–Cost of capital ,HEVA = 

 
FTEs

Where FTEs is the full-time equivalent of human 
labour. Human Economic Value Added is a simplistic form 
of profi t per employee. But its sophisticated form, as given 
below, has been popularised by a Harvard Review article 
(Barber and Strack, 2005):

A New Way to Calculate Economic Profi t
Th e standard calculation for economic profi t can be 
reformulated-by substituting some basic components and 
by using standard algebra-to focus on the productivity of  
people rather than capital. Th is equation yields the same 
result but highlights the employee-related performance 
drivers of a people-investment business.

Start with the calculation of economic profi t from a capital-
oriented perspective:

ECONOMIC PROFIT = [ROI–COC] IC
 % Return on
 Investment 

%Cost of
 Capital

Invested
 Capital

Replace “return on investment” with its equivalent, 
“earnings divided by invested capital”:

= [E/IC–COC] IC
Earnings/

Invested Capital

Use algebra to arrive at:

= E–[COC X IC]
Replace “earnings” with its equivalent, “revenue minus 
personnel costs minus supplier costs minus depreciation”:

Personnel
 Costs Depreciation

= R–PC–SC–D–[COC X IC]
Revenue Supplier

 

Costs

Use algebra to factor in a key people-oriented elements, 
the number of people employed, and introduce two 
metrics, namely, employee productivity and average 
personnel cost are person employed:
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= R–SC–D–[COC X IC] – PC         P
P P

Employee Productivity Avg. Cost/

 

Person
People

 Employed

Th e result is a calculation of economic profi t that is 
meaningful to people-intensive business:

ECONOMIC PROFIT = [EPR–ACP] P
Employee

 Productivity
Avg. Cost/

 Person
People

 Employed

Barber and Strack’s people-oriented equation builds 
on the conventional capital-oriented one. In this equation 
employee productivity is substituted for capital productivity 
or return on investment. Th e average personnel cost per 
person employed corresponds to the cost of capital. Th e 
number of people employed corresponds to the amount of 
invested capital.

Barber and Strack (2005) suggested that an 
organization was a perfect candidate for this people centred 
metric and practices when: (i) there were high employee 
costs; (ii) a high ratio of employee costs to capital costs, and 
(iii) limited spending on R&D.

Some argue that such employee-centred formula 
can be used even when there is high intangible costs, in 
which case profi t per employee shall be taken as a proxy for 
earnings on intangibles. Th e method suggested by Barber 
and Stark is not without its pitfalls. But the advantage of 
the formula lies in the fact that all the elements of the 
formula are grounded in hard assumptions that can be 
gleaned from the books of the organization, without being 
subjected to the vagaries of accounting defi nition of the 
related elements. Th e merit of defi ning Return on Talent 
in this way is best appreciated from the fact that it requires 
few, if any, adjustments for accounting conventions. Since 
the method honours the accounting conventions and 
also excludes expenses on intangibles that are not to be 
capitalized under the rules of accounting, it paves way for 
using it as a tool to benchmark against comparable results 
of competitors and other companies (Bryan, 2007).

Conclusion
Corporate annual reports are replete with catchwords like 
“employees are our best assets”. But as yet we have neither 
a credible means of measuring its value nor do we have a 
method to fi nd a return on that precious asset that would 
satisfy all its critics.

Th e limitations of accounting in addressing issues beyond 
the realm of money is well-known. Th e so-called monetary 

value orientation of accounting was bitterly criticized by Sorter 
(1969), who had proposed his Events Approach to accounting 
theory. A similar proposal was mooted by Prof. Yuji Ijiri 
(1967), who had proposed his famous ‘multidimensional 
accounting’, to address the diverse information needs of the 
users. More recently, Peter Drucker (2001) has exhorted the 
for measuring the productivity of the knowledge workers. But 
on a reality check, he reminded us about its problem: Work on 
the productivity of the knowledge workers has barely begun. 
In terms of actual work on knowledge worker productivity 
we are, in the year 2000, roughly where we were in the year 
1900, a century ago, in terms of the productivity knowledge 
worker” (p.142). Barber and Stark’s eff orts in this regard may 
be regarded as a small, but vital, step forward.
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Talent Acquisition and
Talent Management–A

Strategic Tool for
Business Turnaround

Introduction

Accounting for human resource and their contributions 
towards the organization has been considered today 
as one of the important challenges both by the 

domestic as well as international business centers. Each and 
every organization today strives to realize their competencies 
in the environment where they operate–by overseeing the 
challenges posed by well established organizations, carrying 
greater market share and enjoying superior responsiveness by 
their customers. Th e factors that are considered very essential 
in creating such competencies are–customer value, customer 
price, customer satisfaction; which are considered to convert 
their customer into life time value deliverers. Th is becomes 
strategically relevant as they help them in creating life time 
value for the organizations. Further, for the organizations 
to be successful in having sustained growth and realizing 
optimal value from their operations it becomes essential for 
them to carry highly motivated workforce, who can help the 
organization in realizing the potential competencies in the 
market place. It is well said that a well socialized and motivated 
workforce acts as the essence for realizing and creating strategic 
assets for the organization while operating in a highly hostile 
and fragmented market place. 
Human Resources as an Integral Part of 
Realized Competencies
Each and every organization as a part of initiatives to 
create strategic competencies both internally and 
at the external market place tries to explore all the 
plausible opportunities for integrating their resources 
(primarily their human resources) ensuring them with 
opportunities to create strategic assets which can provide 

for sustainable competitive positions. One of the major 
contemporary issues concerning the organization is, increased 
labour turn over, as an outcome of lack of opportunities for 
internal growth which is expected by all the employees as an 
integral requirement for their continued association with 
the organization. Tough the organization will be successful 
in attracting quality resources towards them, to create a 
sound and effi  cient talent resources (human inventory) 
they fail to sustain/retain them for the long run especially 
when they fail to create opportunities for them to grow 
internally by identifying their signifi cant contributions to 
the organizations growth or their contributions in creating 
strategic assets for the organization.

Some of the major challenges which act as hindrances 
for management of Talent by the Organization

Human resources of the organization will have to be 
considered as intellectual resources or intellectual capital, 
as they invest a huge amount of money on, acquiring, 
training, developing and retaining them. Th e intellectual 
capital of the organization acts as the very essence, for 
creating competitive strategic assets for delivering 
optimal value by their operations. In the process, the 
organization tries to develop such strategies which can 
help them to create competitive intellectual inventory 
or talent resources that can help the organizations to 
accomplish their primary (to have optimal market share) 
as well as secondary objectives (to earn the optimal 
reward for their eff orts). Some of the important aspects 
that the organization will have to necessarily keep in 
mind while creating intellectual inventory are depicted in 
the following diagram, followed by a brief evaluation of 
the same.

“Intellectual Capital as a Talent Pool creates Competitive Excellence’’

Dr. Manjunath, K. R. Dr. Jalaja, K. R
Assistant Professor, Institute of Management Studies, Assistant Professor, Department of Commerce,
Kuvempu University, Jnana Sahyadri, Shankaraghatta, Shimoga PG Center Kolar (Bangalore University), Kolar
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Figure 1: Accounting for Internal Capabilities for Realizing Potential Market Opportunities

A close observation of the above model reveals the 
following:

1. Th e organization will have to appraise their existing 
talent to realize the effi  ciency and capabilities that they 

carry within the organization so as to utilize the same 
most optimally

2. Th ey will have to develop human resource 
management strategies in integration with the 
functional strategies for developing intellectual 

Superior customer responses and lower
defects rates reported by the customers

leading to superior efficiency

Enhanced perceived quality, Increased
revenue, and Profits, ensuring long

term sustained growth 

Facilitates mapping Human Capital
requirements by optimally utilizing
internal resources thereby ensuring

accomplishments of stated objectives in
compliance with established standards    

Establish Check points and
setup Quality assurance teams

to ensure Continuous
improvement at Functional

level as well as at the strategic
levels    

Talent Sourcing for
acquaintance/Integration into the
Business Turnaround Strategies  

Develop Integrated
Human Resource

Management Tools   

Establish Quality
Standards in Compliance

with Customer Quality
Specification    

 

Develop Human Inventory that can
provide for matching unanticipated

human capital requirements to ensure 
sustained human capital manifestation

Establish Internal Audit for
Checking Performance

Compliance with established
Standards/Value Mapping    
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resources or inventory and provide for continued 
supply of most effi  cient resources to realize the 
potential opportunities around

3. Develop control measures or integral audit system 
in line with the established organizational policies 
to ensure quality in compliance with the stated 
expectations of the market

4. Focus on optimally utilizing internal resources rather 
than acquiring new resources which can help them to 
create more integrity among the existing resources 
by creating promising opportunities for growth 
within the organization. Th is will help them to develop 
Human Inventory that can provide for matching 
unanticipated human capital requirements and 
ensure sustained human capital manifestation to grow 
as a integral part of integrated development initiatives.

5. With an objective of delivering optimal value to the 
customers, the organization will have to develop QAS 
(Quality Assurance Systems); but mere establishing 
of such system will not ensure the organization in 
realizing their objective, but demands the organization 
to provide for integration of all their resources both 
at the functional as well as at the strategic levels 
(decision making), and requires the organization to 
account their human resources and their skills (by 
which they contribute towards creating strategic assets 
signifi cantly).

6.  Mere acquisition of the required talents will not 
provide strategic competencies for the organization, 
but requires them to seek ways and means by which 
they can map Human Capital requirements to the 
stated objectives in compliance with established 
standards.

7. Finally, the objective of the organization will have to 
be to provide for enhanced perceived quality in the 
minds of the customers, to earn Increased revenue, 
and Profi ts, and realize the objective of long term 
sustained growth.

By establishing these strategies, the organization will be 
in a position to realize their objectives in the most effi  cient 
manner. For the purpose of appraising how accounting for 
the human resources and optimally utilizing the same can 
provide for realized competencies in the market place, let 
us appraise few of the signifi cant research contributions 
in the past which have highlighted the role of intellectual 
capital or talent pool in realizing strategic competencies by 
the organizations.

Intellectual capital1 has to be considered as knowledge 
resource which has to either created or acquired from 
the most competitive resources that can help the 
organization in transforming their internal resources and 
directing them towards accomplishment of their goals. 
Th is requires the organization to create distinguished 
position for their human resources on their balance sheet 

and accounting them as intangible assets and all such 
expenditure incurred for recruitment, selection, training, 
induction and their development has to capitalized and 
see how much of such value created can he written off  or 
how much of the value has been added to the goodwill of 
the company by such resources are also to be accounted 
scientifi cally.

Brooking (1997)2 identifi ed the importance of human 
capital to the organization and claimed organization will 
have to take all the necessary steps to protect his interest 
accounting for his contributions to the organization if 
not the organization will lose them and when the human 
capital leaves the company it will lose all the competencies 
that it gained due to him.

Wall et al. (2004)3 identified the need for 
development of structural capital base to incorporate the 
value of their human capital as a part of their corporate 
culture which necessarily carry a higher value than their 
material value and identifies the need for development 
of measures for creating basis for such valuation 
scientifically. Roos et al. (2005)4 shows how human 
resources/capital of the organization carry higher 
value along with other intangibles such as goodwill, 
copyrights, patents (Created with the help of superior 
R&D), and shows how motivated manpower can create 
value to their operational process which in turn creates 
value to the organizations defined stakeholders. Tayles et 
al. (2007)5 in his study identifies how human intelligence 
created as a part of organization strategy to create 
intellectual capital base with the help of harmonious 
relationship within the organization can help them 
in fostering to the dynamic needs of the industry and 
help them in creating customers loyalty as an outcome 
of relationship building initiated by them to convert 
their stakeholders in networking partners. Marr and 
Moustaghfir (2005)6 in their study show how accounting 
for intangible stock, i.e. intellectual and knowledge 
resources by the organization acts as very vital resources 
for achieve organisational objectives, for which he calls 
every organization to bring in transformation in their 
attitude towards their intellectual capital base that they 
carry with them in the organization.

Philip et al. (2001)7 in their study identified 
the perception towards Intellectual Capital by Irish 
organizations in light of market volatility experienced 
by them, and showed how they are considering 
their intellectual capital (human resources) as a 
vital resource for creation of organizational value, 
and further, identifies that these organization 
had consistently demonstrated a composition of 
the human, internal and external components of 
intellectual capital, especially to match with the global 
competencies that threatened their operations when 
unmatched to global players. Lilly, S Martha and Reed, 
O Ronald8, in their study identifies the flaws in the 
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accounting standard for recording intellectual capital 
on their financial statements, either to treat such 
expenditure incurred for creation of their intellectual 
asset base as revenue expenditure or capitalize the 
same. The study suggests, regardless of acquiring 
their intellectual capital internally or externally they 
will have to be valued using comparative values (pre 
and post acquisition) as the stakeholders most of the 
times evaluate the performance and assign credit 
worthiness based only on the organizations reported 
financial facts. Hence organizations while valuing their 
intangibles (including the human assets) will have to 
have scientific basis of evaluation as undervaluing such 
assets will make the companies real value understated, 
and suggest for development of efficient accounting 
standards that can help them in realizing optimal value 
for their operations and create value for the stake held 
by their stakeholders with the organization. Moolman, 
Sindiswa9 in his dissertation work titled Intellectual 
Capital: Measurement, Recognition and Reporting, 
identified the problems faced by the organization in 
measuring and recognizing intellectual capital in their 
financial reports and opined that it should not be limited 
as a requirements in respect of Statutory Disclosures, 
and only Discretionary and Contextual Disclosures 
are recommended for organizations operating on any 
scales, and concluded based on the content analysis 
that companies are using discretionary and contextual 
disclosures for communicating information regarding 
their intellectual capital, which is unscientific.

Cleary, Peter et al. (2007)10 in their study developed 
conceptual framework for identifying, developing and 
integrating the intellectual capital into the fi nancial 
statement using structural equation model, and identifi ed 
need for putting it on the agenda of management 
accounting systems. Th is will help the organization to 
identify the coeffi  cient relationship existing between 
the management accounting systems present in the 
organization, development of structural capital to 
incorporate human assets on the fi nancial statements 
and its contribution to business performance, though the 
coeffi  cient of relationship established by the study showed 
statistical insignifi cance, it strongly support the claim that 
identifi cation and valuing for real value of the human assets 
will signifi cantly contribute to organizational competence 
as shown by a number of earlier works.

A close observation of the above studies reveals that 
tough they have highlighted the need for developing 
intellectual capital resources and account the same, none 
of the studies have identifi ed the need for the organization 
to manage their internal intellectual resources and also 
have failed to develop the strategies than can help them 
to identify, acquire, develop, and retain such resources 
which can create long term sustainable competitive 

positions. Th e following model helps in identifying and 
developing an Integrated Human Resource Management 
System (IHRMS) which can help the organization in 
realizing their objectives in future, and highlights the 
important factors to be considered while setting up such 
system.

A critical observation of the above model makes the 
following very apparent;

1. Th e organization with an objective of creating long 
term competitive sustainable strategic assets will 
have to establish IHRMS–which aims at providing 
continuous appraisal and development of existing 
resources within the organization to facilitate 
the organization in providing effi  cient resources 
to the functional departments and help them in 
accomplishing the established responsibilities most 
eff ectively and effi  ciently.

2. Th ere lies a requirement to integrate the functional 
requirements into the existing human resource 
inventory, which would ensure the organization 
to realize strategic human resource management 
platforms which in turn facilities to have the right 
resources discharging the right responsibilities at the 
right time.

3. With an objective to have self driven and highly 
motivated human resources it is very crucial for the 
organization to appraise them and provide them with 
all the opportunities for both vertical and horizontal 
growth within the organization so that they can 
sustain the most competitive resources with them for 
the long run.

4. With an objective to emerge as centers of quality 
and excellence it is further very essential for the 
organization to develop IQAT (Internal Quality 
Assurance Teams) who can provide them the 
platforms for assessing, developing and propelling 
opportunities within, and carry a self driven 
human resource inventory that creates strategic 
opportunities and help in realizing long term 
sustainable competitive positions.

Conclusion
In a nutshell it can be concluded that what is important 
for the organization is not to acquire quality human 
resources, but it is important for them to realize optimal 
value for them which requires them to develop such 
strategies to appraise-develop-retain the intellectual 
resources for creating long term sustainable competitive 
positions in the competitive or highly fragmented market 
conditions. Acquiring the right talent and sustaining 
them for long term would always ensure them with all 
the advantages of realizing strategic turnaround to the 
operations.
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Integrated Human Resource
Management System (IHRMS) 

Assessment of Organizations Internal
Resources, Capabilities, and Established

Efficiencies  

Organizations functional lines to be integrated
into Organizations Human Resource Inventories

for optimal utilization of the same in process of
realizing life time value for the stake holders  

Create Human resources appraisal system for assessing the
existing resource potential and placing internally – by providing

both vertical and horizontal growth – to create motivational
platforms for internal resources by providing Internal Job
Positions – to account for their significant contributions made

towards creating strategic assets for the organization 

Develop Quality Assurance Teams (QC) who can provide for
continuous evaluation of performance and develop tools for appraising
the contributions of their existing resources in meeting the established

standards in compliance with the customer specifications – creating self
driven work force who can provide for Strategic Human Resource

Inventory and thereby enhance the internal efficiency   

Continued focus on creating long term sustainable Strategic
Competencies provides for long term sustained profitable growth and

facilitates the organization to emerge as Centers of Quality and Excellence  

Figure 2: Factors to be Considered While Establishing Integrated Human Resource Management System
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Transfer Pricing of Shares

Arm’s length price under the Transfer Pricing Rules 
are required to be determined by any one of the 
fi ve prescribed methods with the sixth method yet 

to be notifi ed. Methods are not illustrative, so that it is for 
the assessee to choose the most appropriate method among 
the listed methods and for the Chartered Accountant to 
certify the computation of arm’s length price according to 
the method chosen by the assessee.

Where the subject matter of a transaction as between 
associate enterprise was company shares, the Tribunal 
found that, none of the fi ve prescribed methods under 
transfer pricing rules was suitable. In fact, the method 
prescribed under Schedule to Wealth Tax Act or the 
methods recognised under Rule 11U and 11UA read 
with section 56(2)(vii) and (viia) of the Income Tax Act 
were also not found suitable. Th e Securities and Exchange 
Board of India, where its approval is required in respect of 
a transaction in shares, would leave the matter of valuation 
to be decided by “a reputed fi rm of Chartered Accountants” 
recognising a new classifi cation as between Chartered 
Accountants, who are reputed and who are not! In the case 
before the Tribunal in respect of international transaction 
between associated enterprises in Ascendas (India) P. Ltd. 
v. Dy.CIT (2013) 21 ITR (Trib) 665 (Chennai), Discounted 
Cash Flow Method was chosen by the Assessing Offi  cer 
in preference to the price computed by a Chartered 
Accountant on the basis of guidelines issued by Controller 
of Capital Issues. Th e method prescribed by Controller 
had number of variables as regards cost of debt and cost 
of equity depending upon the risk factor, which makes the 
working of weighted average cost of capital susceptible 
to diff erent perceptions. It was felt, that in absence of a 
suitable method among the listed ones, it was free to adopt 
any other suitable method. Th e expression used in section 
92C for adoption of prescribed method is “may” and not 
“shall”, so as to permit according to the Tribunal any other 
method.

Discounted Cash Flow method was accepted as the 
most suitable one for ascertainment of value of shares, 
which fl uctuates from day to day. Th is method is based 
upon discounted value of future profi ts or cash fl ow. 
Such a method adopted worldwide, no doubt, involves 
estimates as regards a number of factors for arriving 
at a fair valuation. But as long as variations in such 
estimates are within reasonable limits, the result should 
be acceptable. Th e Tribunal in this case having accepted 
discounted cash fl ow method wanted the components 
of such valuation to be relooked in the light of assessee’s 
objections. Once it is so adjusted, it decided that there can 
be no further adjustment as for illiquidity as contended 
by assessee in this case, since this method does not permit 
any such adjustment.

Cer Certifi cates / Carbon Credits–Tax 
Treatment
Kyoto protocol is an international agreement to encourage 
investments world-wide in environment-friendly eff orts 
for reduction of carbon emission by ensuring rewards 
for such reduction by carbon credit certifi ed by Carbon 
Emission Reduction (CER) certifi cates. Th ese certifi cates 
can be marketed either directly to those, who cannot 
contain production within limits by paying for such 
certifi cates or those dealing with such bonds, securities 
or instruments. CERs, therefore, help to fi nance 
desirable development project, the faster adoption of 
new technology and liquidity in investments for those 
who reduce their carbon output. Th ey have become an 
attractive fi nancial product.

Th e question of taxability of sale proceeds of CER 
had come up before the Tribunal in My Home Power Ltd. 
v. DCIT (2013) 21 ITR (Trib) 186 (Hyd). Th e Assessing 
Offi  cer inferred such proceeds to be taxable as income, as 
it arises in the course of business. Assessee argued, that 
the receipt is independent of business in the nature of 

Tax Titbits
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capital subsidy for a desired public objective and that, at 
any rate, it should qualify for deduction as an incentive 
under section 80IA. Th e alternate claim for deduction 
under section 80IA was found not admissible, since the 
conditions, therefore, were not satisfi ed. Th ere are no 
direct decisions on this point. It was noticed that guidance 
note by Institute of Chartered Accountants of India would 
expect the CERs to be treated as part of inventories to 
be valued at the cost or market value, whichever is less 
as a method required by the Accounting Standards. Th e 
Tribunal accepted assessee’s argument, that in absence of 
any special provision to treat it as business income as for 
DEPB licences, etc. under section 28(iiia to iiie), such sale 
proceeds cannot be brought to tax. 

In view of the expected increase in such transactions 
with the use of renewable energy making carbon credit 
available in a larger measure and global interest in 
curbing pollution, CERs will assume greater importance. 
Exemption for income or capital gains from such transfer by 
those entitled to CERs would be another incentive, which 
is well-merited in the light of benefi t for the economy as a 
whole. At any rate, tax implication is better clarifi ed by law, 
so as to avoid litigation.

Social Responsibility
In view of the social responsibility expected for 
corporate citizens, expenses in discharge of such 
responsibility should be deductible. New company Bill, 
which might have well become law by the time this 
issue of Management Accountant reaches the hands of 
readers, expects a specified percentage of the income to 
be utilised for this purpose by companies with capital 
above the benchmark. The importance of corporates 
setting apart a part of its profits for discharging its 
public responsibility has been the concern of many 
economists and reformers. The income tax precedents, 
thus far, expect the return for the contributions by way 
of business advantage, so that donations to schools and 
hospitals were allowed as a deduction in a few cases, only 
when they were made subject to preferential treatment 
for employees and their children. The Madras High 
Court in CIT v. Madras Refineries Ltd. (2004) 266 ITR 
170 (Mad) came out with a proposition that expenses on 
public works of charitable nature should be deductible 
for the following reasons:

“The concept of business is not static. It has evolved 
over a period of time to include within its fold the 
concrete expression of care and concern for the 
society at large and the people of the locality in 
which the business is located in particular. Being 
known as a good corporate citizen brings goodwill 
of the local community, as also with the regulatory 
agencies and the society at large, thereby creating 
an atmosphere in which the business can succeed 
in a greater measure with the aid of such goodwill. 

Monies spent for bringing drinking water as also 
for establishing or improving the school meant for 
the residents of the locality in which the business is 
situated cannot be regarded as being wholly outside 
the ambit of the business concerns of the assessee, 
especially where the undertaking owned by the 
assessee is one which is to some extent a polluting 
industry.”

Th is decision was heralded as a welcome judgement 
recognizing the corporate responsibility and social 
accounting forming integral parts of modern business. 
Unfortunately the Supreme Court in (2009) 313 ITR 334 
(SC) practically reversed the decision and remitted the 
matter for a fresh consideration in the light of benefi t for 
the business of the company.

Th e amended company law would probably give an 
added argument for the claim, that it will be deductible 
expenditure under section 37 of the Income Tax Act. 
Deduction under section 80G may be admissible in 
some cases, but such deduction is limited and subject to 
conditions.

Th e matter of such donations came up before the 
Supreme Court in Sandur Manganese and Iron Ores Ltd. 
v. CIT (2012) 349 ITR 386 (SC), where deduction was 
claimed by a company engaged in mining manganese 
and iron ore for contributions and reimbursement 
for running a school. Th e payment was claimed to be 
for welfare of employees, because of the preference of 
admission to employees’ children. Th e authorities felt 
that such contributions to a trust running the school 
was covered by disallowance under section 40A(9). Th e 
Supreme Court felt that if it were reimbursement of 
expenses, it will not be covered by section 40A (9), so that 
the matter was remitted back to the Income Tax Appellate 
Tribunal to consider the matter on merits de novo. But 
then, it follows that deduction for direct contribution, 
not in the nature of reimbursement will be inadmissible. 
Such payments to organised charitable institutions may 
at best, qualify, for limited deduction under section 80G 
as donations.

Th e issue came up again before the Supreme Court 
in Kennametal India Ltd. v. CIT (2013) 350 ITR 209 (SC), 
wherein the Supreme Court reiterated the diff erence 
between reimbursement and contributions and remitted 
the claim to the Tribunal to be decided on the same lines 
as in Sandur Manganese and Iron Ores Ltd.’s case (supra). 
Th e payment in this case was made to a Mutt, which 
was running a school in which the children of assessee’s 
employees would be preferred for admission. Th e image, 
which such companies, would have for any good work 
done by way of provision for drinking water or improving 
the public utilities in the area or helping education and 
medical institutions should merit deduction with the 
possible advantage for assessee’s business and a larger 
benefi t to economy as a whole.
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One of the most litigated and vexatious issues in 
Service Tax Valuation has been the question 
whether incidental or collateral costs incurred 

by a Service Provider and reimbursed by the client in the 
course of rendering the Service are liable to be included 
in Service Tax Assessable Value. Th e issue has had to arise 
because such collateral costs will generally not be a part of 
the agreed price for the Service rendered or to be rendered. 
Examples of such ‘local’ costs are many and some of them 
may be listed here:–

 â  Travel
 â  Transportation
 â  Hotel Accommodation
 â  Parking Charges
 â  Books and Stationery
 â  Site Visit
 â  Food etc.

Service Providers generally incur this collateral 
expenditure as a typical modern commercial reality and 
many of these costs would have been incurred at the 
insistence of or as an extra-contractual need of the clients. 
By their very nature, these costs cannot be anticipated 
and built into the agreed contract price for the Service 
to be given. Th erefore it is perfectly logical that as a 
Business Practice these expenditures are incurred by the 
Service Providers on the understanding that the clients 
would reimburse the expenditure. Generally speaking, 
these collateral costs will be insignifi cant as compared to 
the contract price. Th e scope for overvaluation of such 
collateral costs is minimal since such costs have to be 
backed up by necessary bills of expenditure. Clients may 
not pay up infl ated expense bills.

Th e Service Tax Law as regards inclusion or exclusion of 
such collateral costs is neither clear cut nor comprehensive 
enough. Th e Service Tax Valuation consists of two major 
Divisions–one vide section 67 of the Finance Act, 1994 

and the other vide Service Tax (Determination of Value) 
Rules, 2006. Th e Service Tax Valuation Rules provide for 
certain costs to be included or excluded from service tax 
assessable value. Th ere have been confl icting decisions 
of the Tribunal on the issue. It is in this context that all 
stakeholders will welcome with visible relief the seminal 
decision reached by the Hon’ble High Court of Delhi in 
‘Inter Continental Consultants and Technocrats Private 
Ltd., Vs. Union of India–2013 (29) STR 9 (Delhi). Th e 
Hon’ble Court has invalidated the provision in the Service 
Tax Valuation Rules requiring the inclusion of collateral 
costs (which do not count as part of the price agreed) in 
the service tax assessable value. Before discussing the ratio 
established by the Delhi High Court, it will be instructive 
and useful to look at the relevant valuation provisions of 
interest to our discussion of the issue.

67. Valuation of Taxable Services for Charging 
Service Tax:–

1. Subject to the provisions of this Chapter, service tax 
chargeable on any taxable service with reference to its 
value shall,—

i. in a case where the provision of service is for a 
consideration in money, be the gross amount charged 
by the service provider for such service provided or to be 
provided by him;

ii. in a case where the provision of service is for a 
consideration not wholly or partly consisting of money, 
be such amount in money, with the addition of service 
tax charged, is equivalent to the consideration; 

iii. in a case where the provision of service is for a 
consideration which is not ascertainable, be the amount 
as may be determined in the prescribed manner.

2.  Where the gross amount charged by a service provider, 
for the service provided or to be provided is inclusive of 

Reimbursement of 
Extra–Contractual, 

Collateral Costs: 
The Delhi High Court 

Invalidates Service Tax 
Valuation Rule
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service tax payable, the value of such taxable service 
shall be such amount as, with the addition of tax 
payable, is equal to the gross amount charged.

3.  Th e gross amount charged for the taxable service shall 
include any amount received towards the taxable service 
before, during or aft er provision of such service.

4.  Subject to the provisions of sub-sections (1), (2) and (3), 
the value shall be determined in such manner as may be 
prescribed.

Explanation.—For the purposes of this section,—

a. “consideration” includes any amount that is payable 
for the taxable services provided or to be provided;

b. Omitted.
c. “gross amount charged” includes payment by cheque, 

credit card, deduction from account and any form of 
payment by issue of credit notes or debit notes and book 
adjustment, and any amount credited or debited, as the 
case may be, to any account, whether called “Suspense 
account” or by any other name, in the books of account of 
a person liable to pay service tax, where the transaction 
of taxable service is with any associated enterprise.

Service Tax (Determination of Value) Rules, 
2006

5. Inclusion in or exclusion from value of certain 
expenditure or costs.—

1. Where any expenditure or costs are incurred by 
the service provider in the course of providing 
taxable service, all such expenditure or costs shall 
be treated as consideration for the taxable service 
provided or to be provided and shall be included in 
the value for the purpose of charging service tax on 
the said service.

2. Subject to the provisions of sub-rule (1), the expenditure 
or costs incurred by the service provider as a pure agent 
of the recipient of service, shall be excluded from the 
value of the taxable service if all the following conditions 
are satisfi ed, namely:—
i. the service provider acts as a pure agent of the 

recipient of service when he makes payment to third 
party for the goods or services procured;

ii. the recipient of service receives and uses the goods 
or services so procured by the service provider in his 
capacity as pure agent of the recipient of service;

iii. the recipient of service is liable to make payment to 
the third party;

iv. the recipient of service authorizes the service provider 
to make payment on his behalf;

v. the recipient of service knows that the goods and 
services for which payment has been made by the 
service provider shall be provided by the third party;

vi. the payment made by the service provider on behalf of 
the recipient of service has been separately indicated 
in the invoice issued by the service provider to the 
recipient of service;

vii. the service provider recovers from the recipient of 
service only such amount as has been paid by him to 
the third party; and

viii. the goods or services procured by the service provider 
from the third party as a pure agent of the recipient 
of service are in addition to the services he provides 
on his own account.

Explanation1.–For the purposes of sub-rule (2), “pure agent” 
means a person who—

a. enters into a contractual agreement with the recipient of 
service to act as his pure agent to incur expenditure or 
costs in the course of providing taxable service;

b. neither intends to hold nor holds any title to the goods 
or services so procured or provided as pure agent of the 
recipient of service;

c. does not use such goods or services so procured; and
d. receives only the actual amount incurred to procure such 

goods or services. Explanation 2. For the removal of 
doubts it is clarifi ed that the value of the taxable service 
is the total amount of consideration consisting of all 
components of the taxable service and it is immaterial 
that the details of individual components of the total 
consideration is indicated separately in the invoice.

Illustration 1. X contracts with Y, a real estate agent 
to sell his house and thereupon Y gives an advertisement 
in television. Y billed X including charges for Television 
advertisement and paid service tax on the total consideration 
billed. In such a case, consideration for the service provided 
is what X pays to Y. Y does not act as an agent behalf of X 
when obtaining the television advertisement even if the cost 
of television advertisement is mentioned separately in the 
invoice issued by X. Advertising service is an input service 
for the estate agent in order to enable or facilitate him to 
perform his services as an estate agent.

Illustration 2. In the course of providing a taxable 
service, a service provider incurs costs such as traveling 
expenses, postage, telephone, etc., and may indicate these 
items separately on the invoice issued to the recipient of 
service. In such a case, the service provider is not acting 
as an agent of the recipient of service but procures such 
inputs or input service on his own account for providing the 
taxable service. Such expenses do not become reimbursable 
expenditure merely because they are indicated separately in 
the invoice issued by the service provider to the recipient of 
service.

Illustration 3. A contracts with B, an architect for 
building a house. During the course of providing the taxable 
service, B incurs expenses such as telephone charges, air 
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travel tickets, hotel accommodation, etc., to enable him to 
eff ectively perform the provision of services to A. In such a 
case, in whatever form B recovers such expenditure from A, 
whether as a separately itemized expense or as part of an 
inclusive overall fee, service tax is payable on the total 
amount charged by B. Value of the taxable service for 
charging service tax is what A pays to B.

Illustration 4. Company X provides a taxable service of 
rent-a-cab by providing chauff eur-driven cars for overseas 
visitors. Th e chauff eur is given a lump sum amount to 
cover his food and overnight accommodation and any other 
incidental expenses such as parking fees by the Company 
X during the tour. At the end of the tour, the chauff eur 
returns the balance of the amount with a statement of his 
expenses and the relevant bills. Company X charges these 
amounts from the recipients of service. Th e cost incurred by 
the chauff eur and billed to the recipient of service constitutes 
part of gross amount charged for the provision of services by 
the company X.

Th e Hon’ble High Court squarely confronted the 
Section Vs Rule confl ict in the service tax valuation as 
follows:

Quote:
10. Th e contention of the petitioner that Rule 5(1) of the 
Rules, in as much as it provides that all expenditure or costs 
incurred by the service provider in the course of providing 
the taxable service shall be treated as consideration for the 
taxable service and shall be included in the value for the 
purpose of charging service tax goes beyond the mandate 
of Section 67 merits acceptance. Section 67 as it stood both 
before 1–5–2006 and aft er has been set out hereinabove. 
Th is section quantifi es the charge of service tax provided in 
Section 66, which is the charging section. Section 67, both 
before and aft er 1–5–2006 authorizes the determination of 
the value of the taxable service for the purpose of charging 
service tax under Section 66 as the gross amount charged 
by the service provider for such service provided or to be 
provided by him, in a case where the consideration for 
the service is money. Th e underlined words i.e. “for such 
service” are important in the setting of Sections 66 and 67. 
Th e charge of service tax under Section 66 is on the value 
of taxable services. Th e taxable services are listed in Section 
65(105). Th e service provided by the petitioner falls under 
clause (g). It is only the value of such service that is to say, 
the value of the service rendered by the petitioner to NHAI, 
which is that of a consulting engineer, that can be brought 
to charge and nothing more. Th e quantifi cation of the value 
of the service can therefore never exceed the gross amount 
charged by the service provider for the service provided by 
him. Even if the rule has been made under Section 94 of the 
Act which provides for delegated legislation and authorizes 
the Central Government to make rules by notifi cation in the 

offi  cial gazette, such rules can only be made “for carrying 
out the provisions of this Chapter” i.e. Chapter V of the Act 
which provides for the levy, quantifi cation and collection of 
the service tax. Th e power to make rules can never exceed 
or go beyond the section which provides for the charge or 
collection of the service tax.

11. In the aforesaid backdrop of the basic features of any 
legislation on tax, we have no hesitation in ruling that Rule 
5(1) which provides for inclusion of the expenditure or costs 
incurred by the service provider in the course of providing 
the taxable service in the value for the purpose of charging 
service tax is ultra vires Section 66 and 67 and travels much 
beyond the scope of those sections. To that extent it has to be 
struck down as bad in law. Th e expenditure or costs incurred 
by the service provider in the course of providing the taxable 
service can never be considered as the gross amount charged 
by the service provider “for such service” provided by him. 
Th e illustration 3 given below the Rule amplifi es what is 
meant by sub-rule (1). In the illustration given, the architect 
who renders the service incurs expenses such as telephone 
charges, air travel tickets, hotel accommodation, etc. to enable 
him to eff ectively perform the services. Th e illustration, 
therefore, says that these expenses are to be included in the 
value of the taxable service. Th e illustration clearly shows 
how the boundaries of Section 67 are breached by the Rule. 
Apart from travelling beyond the scope and mandate of the 
Section, the Rule may also result in double taxation. If the 
expenses on air travel tickets are already subject to service 
tax and is included in the bill, to charge service tax again on 
the expense would certainly amount to double taxation. It is 
true that there can be double taxation, but it is equally true 
that it should be clearly provided for and intended; at any 
rate, double taxation cannot be enforced by implication. A 
Constitution Bench of the Supreme Court in Jain Brothers 
v. Union of India–(1970) 77 ITR 107 observed as follows, 
expounding the principles relating to double taxation:–

“It is not disputed that there can be double taxation if the 
legislature has distinctly enacted it. It is only when there are 
general words of taxation and they have to be interpreted, they 
cannot be so interpreted as to tax the subject twice over to the 
same tax (vide Channell J. in Stevens v. Durban-Roodepoort 
Gold Mining Co. Ltd.). Th e Constitution does not contain any 
prohibition against double taxation even if it be assumed that 
such a taxation is involved in the case of a fi rm and its partners 
aft er the amendment of section 23(5) by the Act of 1956. Nor is 
there any other enactment which interdicts such taxation. It is 
true that section 3 is the general charging section. Even if section 
23(5) provides for the machinery for collection and recovery of 
the tax, once the legislature has, in clear terms, indicated that the 
income of the fi rm can be taxed in accordance with the Finance 
Act of 1956 as also the income in the hands of the partners, the 
distinction between a charging and a machinery section is of 
no consequence. Both the sections have to be read together and 
construed harmoniously. It is signifi cant that similar provisions 
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have also been enacted in the Act of 1961. Sections 182 and 
183 correspond substantially to section 23(5) except that the 
old section did not have a provision similar to sub-section (4) of 
section 182. Aft er 1956, therefore, so far as registered fi rms are 
concerned the tax payable by the fi rm itself has to be assessed 
and the share of each partner in the income of the fi rm has to 
be included in his total income and assessed to tax accordingly. 
If any double taxation is involved the legislature itself has, in 
express words, sanctioned it. It is not open to any one thereaft er 
to invoke the general principles that the subject cannot be taxed 
twice over.”

Unquote
Th e Court has unambiguously read consideration agreed in the 
contract for the service as the gross amount charged therefor 
and that alone has been held to be taxable. Not the collateral 
costs. Th e Delhi High Court Judgment in the Inter Continental 
case has exposed the diff use draft ing and injudicious overreach 
manifest in Indirect tax valuation provisions. Th e fundamental 
principle that policy matters in any given branch of the 
Taxation should be determined by the Provisions in the Act 
of Parliament and that procedural measures alone may be 
left  to be taken care of in the subordinate legislation, which 
is what the Service Tax Valuation Rules amount to, is oft en 
ignored by the Tax Administrations. A typical case in point is 
the CENVAT Credit Rules which are an unwelcome jumble of 
Policy and Procedure with no policy guidelines in the main 
Acts of Parliament, viz., the Central Excise Act, 1944 and the 
Finance Act, 1994. Th e Delhi High Court has drawn attention 
to the time-tested but oft en ignored legislative distinction 
between Act and Rules by stating that Rules are a delegated 
legislation and they cannot add any greater force than what is 
laid down in the Main Act.

Th e Hon’ble Court has interestingly referred to the 
possible Double Taxation of collateral costs, for example, 
expenses on air travel tickets which are already subjected 
to Service Tax. Th e Court agreed that the Government can 
impose Double Taxation, if it wants to, but that it should be 
clearly provided for and intended. Th e Court went on to hold, 
citing the Principles laid down in the case of Jain Brothers 
Vs. Union of India decided by the Hon’ble Supreme Court 
and reported in (1970) 77 ITR 107, that Double Taxation 
cannot be enforced by implication. To recapitulate from the 
Inter Continental Case, the following ratios have been set up:–

a. Th e quantifi cation of value of the Service can never 
exceed the gross amount charged by the Service 
Provider for the Service provided by him. (Para 10)

b. Th e Power to make Rules can never exceed or go 
beyond the section which provides for the charge or 
collection of Service Tax. (Para 10)

c. Double Taxation cannot be enforced by implication.
(Para 11)

d. In the light of Explanations given in the Statutory 
Provisions, out of pocket expenses such as travel, 

hotel stay, transportation, etc., are not included in 
expressions namely ‘consideration in money’ and ‘the 
gross amount charged’. (Para 12)

e. Rule 5(1) of Service Tax Valuation Rules runs counter 
to and is repugnant to sections 66 and 67 of the Finance 
Act, 1994 and to that extent it is ultra vires. It purports 
to Tax not what is due from the Service Provider under 
the charging section, but it seeks to extract something 
more from him by including in the valuation of the 
taxable service the other expenditure and costs which 
are incurred by the Service Provider in the course of 
providing Taxable Service. What is brought to charge 
under the relevant sections is only the consideration for 
the Taxable Service. By including the expenditure and 
costs, Rule 5(1) goes far beyond the charging provisions 
and cannot be upheld. It is no answer to say that 
under sub-section (4) of Section 94 of the Act, every 
rule framed by the Central Government shall be laid 
before each House of Parliament and that the House 
has the power to modify the rule. As pointed out by the 
Supreme Court in Hukam chand vs. Union of India, AIR 
1972 SC 2427:–

“Th e fact that the rules framed under the Act have to 
be laid before each House of Parliament would not confer 
validity on a rule if it is made not in conformity with Section 
40 of the Act.”

Th us Section 94(4) does not add any greater force 
to the Rules than what they ordinarily have as species of 
subordinate legislation. (Para 18)

Conclusion
Th e service business is distinct from a manufacturing 
industry and an agricultural operation. Th e service line is 
complex and multifaceted. It requires stages and levels which 
are not seen in manufacture and sale types of transactions. 
Th e nuances of trade practices in the service arena have to 
be appreciated. It is here that the Hon’ble High Court has 
supported the integrity of the contractual consideration for 
the service between the consenting parties as the bedrock 
of taxability and diff erentiated it from the incidental and 
collateral costs which are ‘local’ in nature, extra-contractual 
and reimbursed at cost. Incurring these ‘local’ costs is 
unavoidable in the service business. Th ese may indeed be 
better kept out of the smothering embrace of the service tax 
levy. It is not as if such collateral costs escape service tax. 
Transportation, catering and hotel stay etc all are subjected to 
service tax already. Hence there is no real moral imperative 
for the Revenue to seek to enlarge the scope of assessable 
value by such nit-picking. Of course, infl ating such costs 
should not be permitted. Documentary support for such 
expenditures may be insisted upon as well as establishing 
suitable principles for separating collateral costs from the 
contract price. Such an even-handed approach of law would 
play fair by both sides in this loveless litigation.
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Introduction

Banking is the life line of economy and India is no 
exception. It is well nigh impossible to conduct 
trade and economic activity with there being no 

Banking Institutions. Th e gradual increase in the level of 
globalization of trade and commerce warrants enhanced 
global Banking activity. To understand the concept of 
globalization in simple terms, it would be appropriate to 
say that the globalization is about sourcing the fi nance and 
human capital where it is cheapest, producing the goods 
and services at a place where it is most cost eff ective and 
selling the product where it is most profi table. Th us the 
contours of geographical economies have almost blurred 
or disappeared in the wake of globalization during last 
20 years. Th e trade and commerce have become seamless 
in today’s economic context. Constraints of national 
boundaries are no longer a hurdle. But the rural India 
accounts for about 65% of the population which also needs 
to be catered to by the Banks. To meet these two extremes of 
remote rural population and the global clientele, we need a 
very comprehensive and exhaustive infrastructure of Bank 
branches. India has kept pace with global developments to 
provide the requisite Banking facilities across the country 
and abroad, which can be seen from the following networks 
institutionalized in the country.

1. Nationalized Banks –19 Nos.
2. State Bank of India & its Associates –6 Nos.
3. IDBI Bank Ltd. –1 No.
4. Private Banks : Old Generation –14 Nos.

New Generation –7 Nos.
5. Foreign Banks –36 Nos.
6. Urban Cooperative Banks –53 Nos.
7. Regional Rural Banks –71 Nos.
8.  Non-schedule Commercial 

Banks/ Local Area Banks –NIL

Th is kind of broad based infrastructure takes care of 
diff erent segments of business of Banking in the country. 

Rural penetration has been on the rise in last 2–3 years and 
it augurs well for the social Banking as well as the hitherto 
neglected sectors of our society. But the Banks should 
not get distracted and lose their focus on growing trade 
and industrial activity in Banking space, global recession 
notwithstanding.

Reserve Bank of India is the Competent Authority 
in the country to ensure a healthy expansion of branch 
network. Th ere are two important dimensions viz., 
regulatory comfort and public interest, which are evaluated 
by analyzing the following before deciding to grant a new 
branch license:

a. Quality of Corporate Governance
b. Proper Risk Management Systems
c. Internal Control Mechanism

Statutory Basis
Section 23 of Banking Regulations Act, 1949 provides 
the Statutory basis to Reserve Bank of India to regulate 
the branch expansion activity in the country. Section 
23(2) lays down the criterion to be fulfilled. It should 
satisfy RBI so as to assist in the social development of 
Banking activity in the country. It should also be capable 
of meeting the growing requirement and changing 
conditions of the economy. The following specific 
requirements should be considered by Reserve Bank of 
India.

1. Financial condition and history of applicant Bank
2. General character of its Management
3. Adequacy of its capital structure
4. Whether opening of new branch / offi  ce will serve 

public interest

Reserve Bank of India has been performing this 
function very appreciably over the last about 6 decades. 
The very fact that Average Population Per Bank Branch 
Office which was 64000 at the time of Nationalization 
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Similarly the number of branches of Public Sector 
Banks which were 6955 at the time of nationalization has 
now grown to 68902 as on 31.3.2012. Such a phenomenal 
growth of branch network is unparallel anywhere else in 

the world. RBI is entitled to a major share of credit for 
accomplishing such a growth.

Th e growth of Bank branches in the country between 
2007 & 2012 is furnished below:

i.e., 1969 got progressively reduced as shown in the 
following table/ graph:

YEARS POPULATION PER BRANCH
1969 64000
1990 17000
2009 14000
2011 13000
2012 12000
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Sector–Wise Spread of Branches of Commercial Banks:

Sector 31.03.07 31.03.08 31.03.09 31.03.10 31.03.11 31.03.12
% growth 
between 
2007–12

Public Sector 52088 55083 57831 61653 64673 68902 32.27
Private Sector 7424 8324 9240 10452 12001 14015 47.03
Foreign Banks 272 279 295 310 319 325 19.48

Regional Rural Banks 14822 15054 15484 15740 16034 16357 10.36
Non-scheduled Banks 47 47 47 48 53 53 12.77

TOTAL. 74653 78787 82897 88203 93080 99652 33.48

Aggregate growth of bank branches in the country 
between 2007 and 2012 has been quite impressive at 
33.48%. A comparision of the fi gure shown in the above 
table and pie-chart would exhibit that the expansion of 
branch network of Public Sector Banks between 2007–12 
has been about 33.27% whereas in respect of Private Sector 
Banks the expansion has been of the order of 47.03%. Th e 

reason behind such a vast variation can be explained by 
manpower constraint faced by the banks in Public Sector 
as against the freedom to ‘recruit and outsource’ enjoyed 
by the banks in Private Sector. Th e growth in other sectors 
has been moderate.

Sector-wise annual growth of bank branches is shown 
below for a better understanding:

NUMBER OF BRANCHES
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Th e important events in the growth trajectory of 
Indian Banking are mentioned hereunder:

1. Changing Imperial Bank to State Bank of India 1955
2. Nationalization of 14 Major Banks 1969
3. Nationalization of 6 more Banks 1980
4. Introducing Lead Bank Scheme 1970
5. Setting up of Regional Rural Banks 1975
6. Self Help Groups & Bank Linkages Programme 1992
7. Introduction of Kisan Credit Card Scheme 2001
8. Introduction of ‘No Frill Accounts’ 2005

Historical Perspective of Licensing Policy
RBI has classifi ed the centres into fi ve categories for the 
purpose of granting license for opening new branches:

1. Rural
2. Semi Urban

3. Urban
4. Metropolitan
5. Port Town

RBI stipulated conditions for granting licenses to 
open branches in Urban and Metro Centres. It was linked 
to opening new branches at Rural / Semi Urban and 
unbanked centres. Upto 1962 to get one license for metro 
centres, the commercial Banks were required to open a 
branch at unbanked centre. During the period 1962–1970, 
the stipulation was made more stringent by mandating 
opening of two branches at unbanked centres to get one 
license for metro/ urban centres. In the year 1971 the 
Licensing Policy again underwent change thereby a Bank 
was entitled for one license to open a branch at Metro 
centres only if it opened three branches at rural / semi 
urban centres. From 1977 RBI again modifi ed its Policy and 
stipulated that for getting one license to open a branch at 
Metro or a Banked Centre, the applicant Bank was required 
to open four branches at unbanked rural centres. But aft er 
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1990 RBI stopped setting such targets. It only laid down 
broad policy guidelines which empowered the Banks and 
gave them freedom to identify the centres for opening of 
new branches. Th e Banks were advised to identify centres 
aft er proper and independent assessment of the need to 
open an additional branch for which the following factors 
were required to be taken into account:
 3  Business Potential at the proposed centre and
 3  Financial Viability of the proposed branch.

It was a subtle shift  in the approach of RBI with 
regard to branch licensing policy. It was a policy departure 
indicating a tilt from social objective to commercial 
objective. It is pertinent to note that such an important 
policy shift  had preceded the Liberalization of New 
Bank Licensing Policy, whereby New Generation Banks 
were given Licenses to set up Banks. It had helped the 
new generation Banks to open their branches at urban 
profi table centres without any social obligation attached. 
Consequently new generation Banks in Private Sector 
looked relatively more profi table. Th e following years 
witnessed more urbanization of Commercial Banking in 
the country. Th is approach continued for a full decade 
from the year 1995 to 2005.

RBI liberalized the Branch Licensing Policy in 
September 2005. Th e salient features of Liberalized branch 
Expansion Policy are as follows:

1. Th e Policy encourages Banks to open Branches in 
unbanked Districts and Rural Centres. RBI also sent 

a list of such Districts to the Banks with a view to help 
them do the needful at their end.

2. New Private Sector Banks are required to open 25% of 
their new branches in Rural and Semi-Urban centres.

Th ese two important provisions have their genesis in 
the ultimate objective of the new Branch Authorization 
Policy which continues to be leveraged towards inclusive 
growth through fi nancial inclusion. Th e Banks have 
eventually adjusted their Medium Term Strategy in a 
manner which is in tandem with Policy of RBI. Apart 
from such a liberalized approach on the part of RBI, the 
regulator is also continuing to accord aggregate approval of 
Annual Branch Expansion Plan of the Banks by adopting a 
consultative and interactive process. Th is shift  in the Policy 
has witnessed opening of 32% of new Branches in Rural 
and semi-urban centres during the year 2005–2006 going 
upto 51% during the years 2008–09.

A study group set up by the RBI under the 
Chairmanship of Mr. P. Vijay Bhasker, Chief General 
Manager had identifi ed 356 Districts in the country as 
Financially Excluded using the following benchmarks:

1. Th e Districts where Average Population Per Branch 
Offi  ce was more than 19272 as on 31.3.2009.

2. Th e Districts where the credit gap was more than 95% 
during the year 2005.

Th e study group also identifi ed un-banked centres 
under each Tier as follows:

Category Population Band No. of un-banked centres as on 31.03.2009 Un-banked Centres

Tier–1 1,00,000 & above NIL –
Tier–2 50,000–99,999 NIL –
Tier–3
Tier–4

20,000–49,999
10,000–19,999 1,499 22 %

Tier–5 5,000–9,999 8,497 54 %

Tier–6 Villages 5,54,059 96 %

TOTAL 5,64,055

Th e details furnished in the above table are a clear 
indicator of the huge potential of business which needs to 
be tapped by the commercial Banks by taking the Banking 
services to the doorsteps of the needy population in the 
country-side.

Current Initiatives
With a view to helping the Commercial Banks to exploit 
such a huge untapped potential, the RBI further liberalized 
its Branch Authorisation Policy whereby empowering the 
Banks to open new branches at the centres falling under 
Tier 3–6 without obtaining prior approval of the RBI. In 
its second quarter monetary review during October 2011 
the Tier–2 centres were also brought under the scheme 

of general permission for the Commercial Banks to open 
new branches. Even at these centres, the Banks could 
open new branches without obtaining prior approval of 
RBI for each case individually. Th is relaxation is aimed 
at bringing in 80% of Indian Population / House-hold 
into formal Banking System / Network from the existing 
coverage of 47% household (as on October 2011) in next 
5 years.

Regional Rural Banks (RRBs) had also been authorized 
to open branches from November 2010 at Tier 3–6 centres 
without prior approval of RBI, subject to post-facto 
reporting of such openings to RBI. For availing of such 
freedom to open branches, the RRBs are expected to fulfi ll 
the following conditions:–
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a. CRAR of atleast 9%
b. Net NPA should be less than 5%
c. Th ere should be no default in maintenance of CRR / 

SLR during last year
d. Net Profi t in last Financial Year 

RRBs were allowed to open branches also at Tier–2 centres 
under general authorization scheme provided they were 100 
percent CBS compliant as on 30.09.2011. Th ose RRBs which 
did not meet the above criterion were expected to continue to 
apply for prior approval of RBI for opening branches even at 
the centres covered under Tier 2–6. Opening of branches at 
Tier–1 centres would continue to require prior approval of RBI 
as is the case with scheduled Commercial Banks. In addition to 
submitting their application for opening new branches to RBI 
wherever necessary, RRBs are also required to submit a copy of 
their application to NABARD.

Under the General Authorization Scheme of RBI the 
RRBs are required to report opening of new branches 
within a fortnight from the end of the quarter of opening of 
the Branches for the purposes of RBI’s post facto approval. 
On receipt of such application, RBI would issue the License. 
Such license is required to be displayed by the concerned 
Bank in the branch premises to instill confi dence in the 
customers that the branch is authorized to conduct the 
business of Banks by RBI.

With a view to expedite the process, RBI has 
decentralized the decision making by empowering its 
Regional Offi  ces to grant permission on the application 
of RRBs for opening, shift ing, merger or conversion 
of a branch without any reference to the Empowered 
Committee. Regional Offi  ces of RBI may however, consult 
the State Government wherever felt necessary.

Th e recent move on the part of Government of India to 
merge 19 RRBs into 9 despite reservations expressed by Reserve 
Bank of India has added to escalate the rift s which existed 
between them on certain core policy measures pertaining to 
macro-economic management. Th e displeasure expressed by 
RBI has been rebutted by Government on the ground that 
Regional Rural Banks’ Act did not mandate consultation with 
RBI on such merger. Th is merger has reduced the number of 
RRBs to 71 as against 82 at the end of fi nancial year March 
2012. Th e road map laid by the Government shows that the 
number will be further reduced to 64 by March 2013 and to 48 
over a longer period. Th ese experiments indicate the intentions 
of the Government to attempt merger of other Public Sector 
banks in due course of time. 

RBI also provided incentive to the Banks for expansion 
by providing a license for Tier–1 centre for each branch 
proposed to be opened at centres falling under Tier 2–6 of 
the under-Banked Districts of the under-Banked States. Th e 
objective of such an incentive was to take the Banking services 
to 72800 villages by 31.3.2012 and thereaft er to all the villages 
in a phased manner. Aft er success of the branch expansion 
programme and meeting the March 2012 target, RBI has 

advised the Banks to cover the villages with a population of 
1600 to 2000. In a further move, RBI has permitted the Banks 
to open branches in 7 North-Eastern States under General 
Authorization Scheme even at Tier–1 Centres.

It would be quite interesting to have a look at the 
following table which provides the details of average 
population per Branch Offi  ce (APPBO) in diff erent states 
in the country as on 31.03.2009.

S.No. Name of the State Average Population
Per Branch/Offi ce

1 Andaman & Nicobar Island 11,000
2 Andhra Pradesh 12,000
3 Arunachal Pradesh 16,000
4 Assam 21,000
5 Bihar 24,000
6 Chandigarh 3,000
7 Chattisgarh 19,000
8 Dadra Nager Haveli 11,000
9 Daman & Diu 11,000

10 Delhi 8,000
11 Goa 4,000
12 Gujarat 13,000
13 Haryana 11,000
14 Himachal Pradesh 7,000
15 Jammu & Kashmir 13,000
16 Jharkhand 17,000
17 Karnataka 10,000
18 Kerala 8,000
19 Lakshdweep 6,000
20 Madhya Pradesh 17,000
21 Maharashtra 14,000
22 Manipur 33,000
23 Meghalaya 12,000
24 Mizoram 10,000
25 Nagaland 25,000
26 Odisha 15,000
27 Pondicherry 8,000
28 Punjab 8,000
29 Rajasthan 16,000
30 Sikkim 8,000
31 Tamil Nadu 11,000
32 Tripura 16,000
33 Uttar Pradesh 20,000
34 Uttara Khand 9,000
35 West Bengal 17,000

NATIONAL AVERAGE 14,000
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Th e estimates of the Current National Average 
Population per Branch Offi  ce indicate that the population 
per branch has now come down to 12000. It speaks a 
great deal about the success of the liberalisation of branch 
Authorisation Policy of RBI in the last 5 years. Response 
from the Banks has also been an overwhelming enthusiasm. 

Challenges / A Way Ahead
One of the important considerations for opening new 
branches is the fi nancial viability of the new branch. Th e 
fi nancial viability is a dynamic concept and varies from 
branch to branch depending on the following:

1. centre/ location, 
2. infrastructure & establishment cost, 
3. manpower cost & productivity, 
4. nature of business–retail or whole sale, 
5. Cost of Funds, 
6. Yield on Advances,
7. Fee Based Income etc.

It is therefore diffi  cult to generalize the fi nancial viability 
Benchmarks. However, the response from the Banks to open 
new branches at Tier 2–6 Centres had been tremendous in 
last 2 years. But such new branches are opened in a hurried 
manner and oft en under ‘Soft  launch category’, i.e., without 
providing adequate space, infrastructure and manpower. A 
study of new branches at diff erent Banks revealed that to 
achieve the targets of opening new branches, the Banks did 
soft  launch in a ridiculous manner where more than one 
branch were housed in one premises which sometimes could 
even be an existing branch or Regional Offi  ce. Branches with 
Core Banking Solutions (CBS) were opened at such centres 
where there was no telephone connectivity. To overcome this 
handicap, the branches were provided with an internet data 
card. Th e Government needs to look into this vital aspect 
and ensure adequate provision of Tele-infrastructure not 
only from the view point of convenience but also from the 
point of view of customer data security. When Government 
and RBI plan to cover all the villages to achieve inclusive 
growth, provision of such infrastructure, would be a tough 
challenge and is certainly beyond the control of Banks.

Another challenge before the Banks is the inadequacy 
of manpower. Th e Bankers, who are worried about Assets 
& Liabilities mismatch on a regular basis, do not seem to be 
equally worried about the mismatch between staff  on one side 

and growth of business & expansion of Branch Network on 
the other. Th e study revealed that the recruitment plans of 
the Banks are not in tandem with the expansion of network 
and growth of business. Most of the Public Sector Banks have 
lost sight of the fact that the Human Resources in the Banks 
cannot be treated as a mere commodity or a number game. 
When a new branch is opened, we need to provide atleast 
4–5 employees with varied level of grooming and seasoning 
in diff erent cadres. Opening of branches and simultaneous 
recruitment do not provide the required solution. Under 
pressure from the Government & RBI to open branches, the 
Banks are exposing their Human Resources prematurely 
which in the process is exposing the Banks and their business 
to diff erent kinds of risks. Meeting the challenge of inadequacy 
of manpower poses a big challenge to Bankers who are not able 
to fi ll up the identifi ed vacancies from open market. A study 
of the recruitment pattern for the last 5 years reveals that only 
about 65% of the declared vacancies are fi lled up. It is quite an 
intriguing fact that in a country where unemployment rate is in 
double digit, the Public Sector Banks are struggling to get their 
numbers. Th is paradox can be explained as a phenomenon of 
job not able to attract the required talent. To overcome this 
challenge the Bankers have to put their heads together and 
evolve packages–both economic & non-economic to make the 
job in the Bank an attractive proposition. Unless we are able 
to make the job appealing to the younger generation, we will 
continue to suff er from the quality and quantity gaps on HR 
Front. Th ere is need to stagger the pace of Network expansion 
to ensure a healthy growth. Th e fi nancial inclusion of such 
a huge population cannot be accomplished over night. Th e 
current pace of inclusive growth should be made a sustainable 
proposition.

Th ere are two important variables to be factored to 
assess the requirement of the manpower in the Banks. 
Th ese variables are the quantum growth in the business 
and increase in the number of branches. Th ese are in 
addition to the normal attrition by way of retirements, 
voluntary retirements, resignations, termination through 
penalty, death, etc. Th ough there is yet no accurate 
formula to establish a perfect link between these variables 
and requirement of manpower, still it is fairly possible to 
establish a relationship by using a sense of proportion.

Th e following table will show a dismal picture of 
actual increase in the number of employees during the last 
six years in Public Sector Banks in India.

Year No. of PSB Branches Increase in the No. of branches 
(%)

Growth of Business 
(%)

Increase in No.of 
employees (%)

31.03.2007 52,088 4.85 1.90 4.11
31.03.2008 55,083 5.75 23.79 –1.93
31.03.2009 57,831 4.99 26.38 0.49
31.03.2010 61,653 6.61 13.29 5.95
31.03.2011 64,673 4.91 20.57 1.73
31.03.2012 67,923 5.03 15.65 2.62

03.ICAI_Mar'13_Banking_1.indd   30603.ICAI_Mar'13_Banking_1.indd   306 3/6/2013   3:05:28 PM3/6/2013   3:05:28 PM



The Management Accountant | March 2013 307

BANKING

Th is Bar Chart depicts a meager increase (even 
decrease) in the number of employees as compared to the 
increase in the Branch Network and growth of business 
during last 6 years.

Yet another challenge before the HR Managers of 
Public Sector Banks would be to train a good number of 
old & new recruits in the rapidly changing environment. 
A study of training infrastructure of Public Sector 
Banks reveals that there is no enhancement in training 
systems’ infrastructure during last several years. As new 
branches are being managed by newly recruited officers, 
there is an urgent need to evolve and administer new 
branch specific programme especially to manage the 
risk which new branches managed by new staff carry. 
Branch expansion and inclusive growth agenda will 
be successful if these challenges are addressed in right 
earnest.

Conclusion
Branch expansion is one aspect of the Challenges before 
Banks. Another and bigger Challenge in near term 
would be to cope up with brain drain which will ensue 
soon after grant of new Banking Licenses to Business 
Houses as contemplated by RBI. Draft guidelines 

for new policy were put by RBI in public domain for 
response from the people. As it appears, the restricted 
clauses of the said policy guidelines may deny Banking 
Licenses to public entities like Post offices, LIC Housing 
Finance Ltd., Power Finance Corporation, etc., which 
were intending to open new banks. The Gen-next Banks 
would look to Public Sector Banks as a hunting ground 
for the manpower requirements at Middle and Senior 
Management Levels. Public Sector Banks which are 
struggling to fill up their identified vacancies need to 
prepare themselves to create manpower buffer to feed 
the new entities which are likely to hit the Banking 
space sometime around next year without derailing 
their manpower planning. With such an initiative of 
new Bank Licensing Policy in offing, shall we be moving 
towards pre-nationalization era of Industrial Houses 
Owned Banking Institutions in the country?

Probably ‘Yes’!
It is high time the Public Sector Banks put their heads 
together to formulate HR Policies for eff ective Talent 
Acquisition and Retention and create more positive exit 
barriers to maintain a healthy talent pool to take care of 
network expansion, business growth and attrition.

Humble Appeal
We invite quality articles from members in industry having relevence to Cost & Management 
Accountancy / Finance / Management / Taxation for publication in the journal for the benefi t 
of our esteemed readers.
Articles, accompained by coloured photographs of the author (s) can be sent to editor@icmai.in.
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Introduction

The management of Working Capital is one of the 
most important and challenging aspect of the overall 
fi nancial management. Only more eff ective and 

effi  cient management of working capital can ensure survival 
of a business enterprise. Working Capital Management 
is concerned with the management of the Current Assets 
and Current Liabilities and the interrelation that exists 
between them, so to minimize the risk of insolvency and 
to maximize the return on assets. Th e ultimate objective of 
working capital management is to ensure that a fi rm is able 
to continue its operations and that it has suffi  cient ability 
to satisfy both maturing short term debt and upcoming 
operational expenses. Working capital management calls for 
addressing two basic issues how much of current assets an 
organization should hold and how to fi nance the investment 
in them. It is observed that organizations which could tackle 
these two issues reasonably are able to combat liquidity and 
its related problems comparatively more effi  ciently.

However, a great deal of controversy exists over the 
issue whether the working capital of a fi rm, as determined 
by its fi nancing and investment decisions, aff ects its 
profi tability or not. On this issue academicians are sharply 
divided into two schools of thought (Mallik et al., 2005). 
One school of thought argues that working capital is not a 
factor of improving profi tability rather it may be negatively 
associated with earning capability. Th e other school of 
thought opines that investment in working capital plays a 
vital role in enhancing corporate profi tability and unless 
there is a minimum level of investment of working capital, 
output and sales cannot be maintained. Th ey argue that 
inadequacy of working capital keeps fi xed asset inoperative.

In the present scenario some companies are using 
negative working capital and getting a good amount 
of profi ts and good return on capital also Hindustan 
Unilever is one of them. Earlier negative working capital is 
considered as a risk of insolvency of the organizations but 

at present negative working capital is a sign of managerial 
effi  ciency in a business. Earlier it was considered that the 
companies should avoid under-investment in working 
capital if they wanted higher profi ts margins as stated in 
the following studies.

Chakraborty (1976) evaluated the association between 
working capital turnover and profi tability in Indian 
cement, sugar and fertilizer industries and found a positive 
relationship between them.

Saha (1987) made an attempt to assess the relationship 
between profi tability crisis and working capital management 
in the Indian public sector. Th e study concluded that the 
profi tability of the selected public enterprises suff ered due 
to ineffi  cient management of working capital.

Jain (1988) considered 10 manufacturing, trading and 
service industries from the state of Rajasthan in his study and 
concluded that the companies should avoid under-investment 
in working capital if they wanted higher profi t margins.

All the above studies are very important for the 
present study because all studies focuses on the suffi  cient 
positive working capital in the organizations. But in the 
present studies there is an attempt to prove that a company 
with the negative working capital can also do well and it 
doesn’t adversely aff ects the profi tability as stated by Jain 
(1988) above.
Research Gap
Th ough there are too many researches has been conducted 
on the topic working capital management and its impact on 
profi tability, but there is no major research has been done for 
the negative working capital and its impact on profi tability. 
All the studies on working capital generally states that for the 
improvement in profi tability we should manage our working 
capital eff ectively and most of the studies recommended to 
have good amount of working capital in the organization. 
As the above stated researches concludes that the companies 
should avoid under-investment in working capital if they 
wanted higher profi t margins, with this paper there is an 
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attempt to study the profi tability of an organization which 
generally operates in the negative working capital zone. Does 
it have any negative impact on the profi tability or on the Sales? 
Th is is a very crucial topic because liquidity and solvency are 
directly related to each other. With negative working capital 
there can be a danger of insolvency but it is not true forever. If 
the company is having a good image in the market and good 
relation with their creditors it can get the benefi t from the 
negative working capital also.

Objectives
Th e basic objective of the study is to analyze and evaluate 
the impact of negative working capital on the profi tability 
of the organization. Th e secondary objective is to know 
the answer of the question that the companies should 
avoid under-investment in working capital if they wanted 
higher profi t margins as stated by the several researchers is 
essential for all the organization.

Research Methodology
Th e present study is basically based on the secondary data. Th e 
data for the study has been taken from the published annual 
reports of Hindustan Unilever. Th e study covers a period of 5 
years viz, 2007–08 to 2011–12. For the purpose of analysis the 
data, both fi nancial tools as well as statistical techniques have 
been used. Th e ratios relating to working capital management, 
which have been used in this study, are: Current Ratio, 
Liquidity Ratio, Inventory turnover ratio, Debtor turnover 
ratio. For the profi tability measure I have taken Profi t Before 
Interest and Tax Margin, Return on capital Employed, Net 

Profi t Margin. Th e degree of relationship between working 
capital components and profi tability has been assessed through 
correlation coeffi  cient analysis and for testing its signifi cance 
t–test has been used.

Analysis and Discussion
Th e present study analysis is arranged in the following four 
parts as given below:–

1. Structural Analysis of components of working 
capital in absolute and relative terms

2. Ratio Analysis
3. Compound Annualized Growth Rate Analysis
4. Correlation Analysis

1. Structural Analysis
Th e structural analysis includes the study of the components 
of the working capital in Hindustan Unilever. It includes 
inventory, receivables, cash and bank, loans and advances fi xed 
deposits and current liabilities and provisions. Th e analysis is 
given below–
 l  Net Working Capital: Th e Net working capital in HUL 

(as shown in Table–1) is not having a certain trend. In 
the year 2007–08 it was(1621.2 ) crores and it become 
positive in the year 2008–09 and reach to 71.99 crores 
and aft er this it remains negative for all the years. On an 
average it stood (1010.96) crores with a high standard 
deviation of 640.99 and a high negative coeffi  cient of 
variation of 63.40%. It shows that the company normally 
uses negative working capital in its operation.

Table 1: Working Capital Structure (in Rs. Cr.) HINDUSTAN UNILEVER

Year Inventory % in 
GWC Receivables % in 

GWC
Cash & 
Bank

% in 
GWC

Loan & 
Advances

% in 
GWC

Fixed 
Deposits

% in 
GWC GWC C.L.& 

Prov. NWC

2007–08 1953.60 53.07 443.37 12.044 200.11 5.44 1083.28 29.43 0.75 0.02 3681.11 5302.31 –1621.20

2008–09 2528.86 41.87 536.89 8.8888 190.59 3.16 1196.95 19.82 1586.76 26.27 6040.05 5968.06 71.99

2009–10 2179.93 37.46 678.44 11.659 231.37 3.98 1068.31 18.36 1660.84 28.54 5818.89 6935.52 –1116.63

2010–11 2811.26 43.29 943.20 14.524 281.91 4.34 1099.72 16.93 1358.10 20.91 6494.19 7589.19 –1095.00

2011–12 2516.65 39.69 678.99 10.709 510.05 8.04 1314.72 20.74 1319.99 20.82 6340.40 7634.36 –1293.96

Total 11990.30   3280.89   1414.03   5762.98   5926.44   28374.64 33429.44 –5054.80

Average 2398.06 43.08 656.18 11.57 282.81 4.99 1152.60 21.05 1185.29 19.31 5674.93 6685.89 –1010.96

S.D 334.30   189.02   131.94   103.63   677.95   1144.92 1025.60 640.99

C.V. % 13.94 28.81 46.65 8.99 57.20 20.18 15.34 –63.40

 l  Inventories: Th ere is no certain trend measured in 
the inventory of the company (as shown in Table–1). 
In the year 2008–09 it has increased to 2528.86crores 
as compare to 1953.60crores in 2007–08. Th en it 
decrease to 2179.93crores in the year 2009–10 and 
again it increase to 2811.26crore in the year 2010–11 
and then it decrease to 2516.65crores in 2011–12. 
Overall average of the inventory during the period 

of study was 2398.06crores with a high standard 
deviation of 334.30 with a low coeffi  cient of variation 
of 13.94%. It constitutes a high average of 43.08% of 
gross working capital which is the highest component 
in gross working capital. In absolute terms (in terms 
of sale) it is showing a decreasing trend except for the 
year 2010–11 there is a slightly increase measured for 
the year.
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 l  Receivables: Th ere is an Increasing trend except in the 
year 2011–12 (as shown in Table–1). It increased to 
536.89crore in the year 2008–09 from 443.37crores in 
the year 2007–08 and for the year 2009–10 it increased 
to 678.44crores and further increase thereaft er to 
943.20crores in 2010–11 and then decrease to 678.99crores 
in 2011–2012. On an average it is 656.18crores with a 
standard deviation of 189.02 and a coeffi  cient of variation 
of 28.81%. It constitutes an average of 11.57% of gross 
working capital.

 l  Cash and Bank balance: Th ere is an increasing trend 
except for the year 2008–09 (as shown in Table–1). It 
decreased from 200.11crores to 190.59crores in 2008–09 
aft er this it start increasing and reaches to 231.37crores 
in 2009–10 to 281.91crores in 2010–11 to 510.05crores 
in 2011–12 with an overall average of 282.81crores with 
a standard deviation of 131.94 and with a coeffi  cient of 
deviation of 46.65%. It constitutes only an average of 
4.99% of gross working capital.

 l  Loans and Advances: It has an increasing trend with an 
exception in the year 2009–10 (as shown in Table–1). 
It increased to 1196.95crores in the comparison of 
1083.28crores in 2008–09 and then it decreased to 
1068.31crore in 2009–10 and then it increased to 
1099.72crores in 2010–11 and to 1314.72crores in 
2011–12. On an average it is 1152.60crores with a 
standard deviation of 103.63 and a very low coeffi  cient 
of variation of 8.99%. It constitutes an average of 
21.05% of gross working capital which is the second 
highest component in gross working capital.

 l  Fixed Deposits: In the initial three years it shows 
a increasing tendency and aft er three years it starts 
decreasing (as shown in Table–1). It increase to 
1586.76crores in 2008–09 from 0.75crores in 2007–

08 and increases to 1660.84crores in 2009–10 and 
then decrease to 1358.10crores in 2010–11 and then 
decreases to 1319.99crores in 2011–12. On an average it 
is 1185.29crore with a high standard deviation of 677.95 
and a high coeffi  cient of variation of 57.20%. It constitutes 
an average of 19.31% of gross working capital.

 l  Current Liabilities and Provisions: It has an 
increasing trend throughout the period of study 
(as shown in Table–1). From 5302.31crores in 
2007–08 it increased to 5968.06crores in2008–09 
to6935.52crores in 2009–10 to7589.19crores in2010–
2011 to 7634.36crores in 2011–12. On an average it is 
6685.89crore with a very high standard deviation of 
1025.60 and a coeffi  cient of variation 15.34%. It shows 
a compound annual growth rate of 9.54% during the 
period of study. In absolute terms (in terms of sale) 
there is no certain trend overall it is around 36% of the 
sale price.

2. Ratio Analysis
Th e various ratios are used in the study it includes 
inventory turnover ratio, inventory conversion period, 
debtor turnover ratio, debtor collection period, current 
ratio, quick ratio, working capital turnover ratio, return on 
total assets, profi t before tax ratio.
 l  Inventory turnover and conversion period: A low 

inventory turnover ratio results in blocking of funds 
in inventory which may ultimately result in heavy 
losses. In the present study (as shown in table–2) the 
average inventory turnover ratio is 8.66times with a 
low standard deviation of 1.09 and low coeffi  cient of 
variation of 12.61. Th e average inventory conversion 
period is 42.72 days.

Table 2: Ratio Analyses of HINDUSTAN UNILEVER

year ITR
times

ICP
 Days

DTR 
times

DCP 
Days CR QR ROCE 

in %
PBITM 
in % WCTR

N.P.
Mar-
gin in 

%

Net 
Sales NWC N.P.

No. of 
Days in 
working 
capital 

Operat-
ing profi t

2007–08 7.20 50.69 31.41 11.62 0.68 0.25 138.72 13.78 –8.56 12.58 13880.56 –1621.2 1769.06 –42.05 2076.43
2008–09 9.26 39.42 41.83 8.73 0.92 0.51 118.59 13.39 284.82 12.09 20504.28 71.99 2500.71 1.58 2964.94
2009–10 8.99 40.60 29.24 12.48 0.84 0.46 106.78 14.59 –15.91 12.29 17769.12 –1116.63 2202.03 –22.62 2797.70
2010–11 7.91 46.14 24.28 15.03 0.86 0.43 102.47 12.25 –17.98 11.56 19689.91 –1095 2305.97 –20.02 2664.49
2011–12 9.93 36.76 27.27 13.38 0.83 0.45 93.08 13.94 –17.09 12.07 22118.64 –1293.96 2691.40 –21.06 3325.20
Average 8.66 42.72 30.81 12.25 0.83 0.42 111.93 13.59 45.05 12.12 18792.50 –1010.96 2293.83 –20.83 2765.75

S.D. 1.09 5.62 6.70 2.34 0.09 0.10 17.56 0.87 134.09 0.37 3161.22 640.99 348.14 15.46 458.01
C.V. % 12.62 13.15 21.74 19.10 10.75 23.69 15.69 6.37 297.61 3.08 16.82 –63.40 15.18 –74.22 16.56

 l  Debtor turnover ratio and debt collection period: 
Higher the debtor turnover ratio, the better it is, since 
it would indicate that debts are being collected more 
promptly. In the present study (as shown in table–2) 
it is not having any certain tendency of DTR. Overall 
it is having an average of 30.81times with a very low 
standard deviation of 6.70 with coeffi  cient of variation 

of 21.74%. For debt collection period we know that 
an increase in period will result in greater blockage of 
funds in debtors. In the present study the average is 
12.25 days i.e. the company recovers from his debtors 
within 13 days.

 l  Current ratio: Th e ideal current ratio is 2:1. In the 
present study it is always below this level with an 
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average of only 0.83 with a very low standard deviation 
of 0.09 and a coeffi  cient of variation of 10.75% (as 
shown in table–2).

 l  Quick ratio: Th e ideal ratio is 1:1. In the present 
study it is always below this level with an average of 
only 0.42 with a very low standard deviation of 0.10 
and a coeffi  cient of variation of 23.69% (as shown in 
table–2).

 l  Working capital turnover ratio: A high working 
capital turnover is considered good as it indicates that 
the company is generating good sales compared to the 
funds invested in operations, i.e., the company is very 
effi  cient. A working capital turnover ratio of 6 indicates 
that the company is generating Rs.6 for every Rs.1 of 
working capital. Generally a high ratio indicates effi  cient 
utilization of working capital. In the present study for 
the 4 years out of 5 it is negative with an overall average 
of 45.05 and a standard deviation of 134.09 and a very 
high coeffi  cient of variation of 297.61% (as shown in 
Table–2).

 l  Return on capital employed: Return on capital 
employed indicates the percentage of return on 
capital employed in the business and it can be used 
to show the overall profi tability and effi  ciency of the 
business. In the present study it has a decreasing 
trend throughout the period of study (as shown in 
table–2). It has an overall average of 111.93 with a 
low standard deviation of 17.56 and a low coeffi  cient 
of deviation of 15.69%.

 l  Profi t before interest and tax margin: Th is 
indicator gives information on a company’s earnings 
ability. PBIT margin is most useful when compared 
against other companies in the same industry. Th e 
higher EBIT margin refl ects the more effi  cient cost 
management or the more profi table business. In the 
present study it has no uniform trend (as shown in 
Table–2). It decreased to 13.39% in 2008–09 from 
13.78% in 2007–08 then increased to 14.59% in 
2009–10 and thereaft er decreased to 12.25% in 2010–
11 and then there is an increase to 13.94% in 2011–
12. It has an overall average of 13.59%. It has a very 
low standard deviation of 0.87 and a low coeffi  cient 
of variation of 6.37%.

3. Compund Annualised Growth Rate
The compound annualized growth rate is year-over-year 
growth rate of an investment over a specified period of 
time. The compound annual growth rate is calculated 
by taking the nth root of the total percentage growth 
rate, where n is the number of years in the period being 
considered.

In the present study the compound annualized growth 
rate in sales turnover is showing an increase of 12.35% 
which is a good growth rate during the period of study (as 
shown in fi gure–1).
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Fig. 1–Sales turnover: CAGR of 12.35%
For the net profi t the compound annualized growth 

rate is 11.06% again which is a very good from organization 
point of view (as shown in fi gure–2).
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Fig. 2–Net Profi t: CAGR of11.06%
For the operating profi t margin annualized growth rate 

is 12.49% which is again a very good for the organization 
(as shown in fi gure–3).
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Fig. 3–Operating profi t: CAGR of 12.49%

4. Correlation Analysis
Correlation analysis is the mathematical tool that is used 
to describe the degree to which one variable is linearly 
related to the other. It therefore, is directed towards 
measuring the degree of association of the two variables. 
Th e presence of correlation between two variables does 
not necessarily mean that there is a cause and eff ect 
relationship between the two, for this we have to use 
signifi cance test also.
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 l  Correlation between Net Working Capital and Net 
Profit– The correlation coefficient between these 
two is 0.49 which shows that there is a positive 
association between these two variables but the 
association is not significant because the t value is 
0.973 which is less than the table value i.e.3.182 at 
5% significant level.

 l  Correlation between Net Working Capital and Net 
Sales– Th e correlation coeffi  cient between these two 
is 0.49 which shows that there is a positive association 
between these two variables but the association is not 
signifi cant because the t value is 0.973 which is less 
than the table value i.e.3.182 at 5% signifi cant level.

 l  Correlation between Net Working Capital and 
Operating Profi t– Th e correlation coeffi  cient between 
these two is 0.41 which shows that there is a positive 
association between these two variables but the 
association is not signifi cant because the t value is 
0.817 which is less than the table value i.e., 3.182 at 
5% signifi cant level.

 l  Correlation between Net Working Capital and Return 
on Capital Employed– Th e correlation coeffi  cient 
between these two is –.055 which shows that there 
is a very low negative association between these two 
variables but the association is not signifi cant because 
the t value is –0.095 which is less than the table value 
i.e., 3.182 at 5% signifi cant level.

 l  Correlation between Current Ratio and Net Profi t– Th e 
correlation coeffi  cient between these two is 0.78 which 
shows that there is a high degree positive association 
between these two variables but the association is not 
signifi cant because the t value is 2.16 which is less than 
the table value i.e., 3.182 at 5% signifi cant level.

 l  Correlation between Liquidity Ratio and Net Profi t– Th e 
correlation coeffi  cient between these two is 0.84 which 
shows that there is a high degree positive association 
between these two variables but the association is not 
signifi cant because the t value is 2.68 which is less than 
the table value i.e., 3.182 at 5% signifi cant level.

 l  Correlation between Inventory Turnover Ratio and 
Net Profi t– Th e correlation coeffi  cient between these 
two is 0.89 which shows that there is a very high 
positive association between these two variables but 
the association is signifi cant also because the t value is 
3.38 which is more than the table value i.e., 3.182 at 5% 
signifi cant level.

 l  Correlation between Numbers of Days in Working 
Capital and Net Profi t– Th e correlation coeffi  cient 
between these two is 0.74 which shows that there is 
a positive association between these two variables but 
the association is not signifi cant because the t value 
is 1.904 which is less than the table value i.e.3.182 
at 5% signifi cant level. It interpreted that negative 
working capital days are positively associated with the 
profi tability.

Major Findings of Th e Study
On the basis of above analysis, certain fi ndings and 
conclusions were made which are as follows:

 l  It has been observed that the company normally 
follows a pattern of negative working capital.

 l  Th e inventory in absolute terms is showing decreasing 
trend which is directly contributing in the reduction 
of working capital.

 l  Debt collection period is very low that is only 13 
days which shows the effi  ciency of the company in 
collecting its debts. It also contributing in the decrease 
of working capital of the organization.

 l  Th e Current Ratio of the company is noticed 
constantly lower than the standard norms throughout 
the period of study.

 l  Th e Quick Ratio of the company also noticed less 
than the standard level throughout the period of 
study.

 l  Working capital turnover ratio shows a negative 
tendency throughout the period of study.

 l  Return on capital employed is showing a decreasing 
trend which is not good but the standard deviation 
and coeffi  cient of variation is very low which is good.

 l  On the basis of study of compound annualized 
growth rate it is found that sales turnover, net profi t, 
operating profi t margin are showing positive growth 
rate of more than 10% which is quite satisfactory 
from companies point of view.

 l  Th e study of correlation analysis states that there is a 
positive association between the Net Profi t and Net 
Working Capital, Net Profi t and current ratio, Net 
Profi t and Liquid Ratio though the association is 
found not to be signifi cance. It shows a high degree 
positive signifi cance association between Inventory 
turnover ratio and net profi t.

 l  Th e study showing with the negative Number of 
Working days that there is a positive relationship 
with the net profi t.

Conclusion
On the basis of the above fi ndings we can concludes 
that the company is managing their current assets very 
eff ectively. Due to the improved inventory turnover 
ratio and better working capital management cycles, the 
company is enjoying the wide gap between the days of 
cash receipts from their debtors to payment days to their 
creditors. With the negative working capital the study is 
showing positive relationship of net working capital and 
net profi t and with net sales. Th e company is doing too 
well and having a very good return on capital employed. 
It is to be noted that it can’t be considered that the positive 
association can be due to the positive working capital 
position for the year 2008–09 because when we exclude 
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this year the degree of correlation increased to 0.58 from 
0.49. With negative working capital the company sales, 
net profi t and operating profi ts are showing positive 
growth rate which indicates that company is doing well 
and profi tability is not adversely aff ected by the negative 
working capital. It has been proved by the study that as 
stated by Jain (1988) that the companies should avoid 
under-investment in working capital if they wanted 
higher profi t margins is not correct always.

Limitations of Th e Study
Th e analysis and interpretation are based on secondary 
data contained in the published annual reports of 
Hindustan Unilever for the period, so it is subject to all 
limitations that are inherent in the condensed published 
fi nancial statements. Due to the limited time available 
the study has been confi ned for a period of 5 years only. 
Th e study of fi nancial performance can be only a means 
to know about the fi nancial condition of the companies. 
Ratio itself will not completely show the company’s good 
or bed fi nancial position.

Abbreviations Used
GWC = Gross Working Capital
NWC = Net Working Capital
C. L & PROV. = Current Liabilities and Provisions
ITR = Inventory Turnover Ratio
ICP = Inventory Conversion Period
DTR = Debtor Turnover Ratio
DCP = Debt Collection Period
CR = Current Ratio
QR = Quick Ratio
ROCE = Return On Capital Employed
PBITM = Profi t before Interest and Tax Margin
WCTR = Working Capital Turnover Ratio
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Testing Weak form 
Efficiency of Indian 

Stock Market—an 
Empirical Study on BSE

Introduction

Ever since the organized exchanges came into 
existence to facilitate trading in securities, investors 
are always on the lookout for developing eff ective 

trading rules to consistently beat the market and to earn 
above normal return. However in most of the cases these 
trading rules prove to be inadequate as markets are effi  cient 
in some form or other. Hence the issue of market effi  ciency 
has been the most popular subject of study over the last 100 
years, if not more, among the researchers across the globe. 
But with the recent fi nancial turmoil around the world, this 
issue of market effi  ciency has again got momentum among 
the researchers, as existence of an effi  cient market can do 
a lot to curb this turmoil by ensuring fl ow of capital to the 
most effi  cient alternative. 

Like its foreign counterparts, Indian stock market is 
also aff ected badly by the fi nancial crisis of recent times. 
Last fi ve years have seen several crashes in the stock 
market followed by unprecedented volatility. Millions of 
the investors’ money have wiped out in seconds. In this 
context, the issue of effi  ciency of the Indian stock market 
has again become relevant at all levels. 

With this backdrop, the present study attempts to 
reinvestigate the true level of information effi  ciency of 
Indian stock exchanges, with a special reference to Bombay 
Stock Exchange being the oldest stock exchange of the 
country.

Plan of the Study
For a clear and in depth analysis and understanding, the 
present study has been divided into several sections as 
follows.

1. “Market Effi  ciency–Conceptual Aspects”–to narrate 
the conceptual aspects of market effi  ciency.

2. “Literature Survey”–to conduct a brief survey of 
literature on the issue.

3. “Objectives”–to document broad and specifi c 
objectives of the study.

4. “Why Bombay Stock Exchange”–to make a brief 
assessment of Bombay Stock Exchange to justify the 
reason for considering it as a representative of Indian 
stock exchanges.

5. “Empirical Methodology”–to explain sample and data 
used and test techniques applied.

6. “Empirical Results”–to incorporate empirical fi ndings.
7. “Conclusion”–to make an overall judgement.

1. Market Effi  ciency–Conceptual Aspects
1.1. Defi nition of Market Effi  ciency
Market effi  ciency, in its true sense can be operational, 
allocation or informational. However the one most 
interesting and debatable is the Informational Effi  ciency. 
An effi  cient capital market is defi ned as one in which 
security prices always adjust instantaneously and in an 
unbiased manner to any new information becoming 
known to the market, thus leaving no scope for any market 
participant to earn above normal return on a consistent 
basis over a long period of time. 

1.2. Forms of Market Effi  ciency
Depending upon the information set that is fully refl ected 
in security prices, Eugene Fama (1970) classifi ed effi  cient 
capital markets into the following three forms: 

a. Weak Form Effi  ciency:

Th e information set available in such a market is past 
sequence of security prices. Since past price data cannot be 
used to predict future security prices as these are already 
impounded in the stock prices, evidences on random walk 
hypothesis (i.e. independence of successive price changes) 
would generally confi rm the weak form of effi  ciency in 
capital markets.

b. Semi-strong Form Effi  ciency:

Th e semi-strong form of effi  cient capital market 
hypothesis says that stock prices adjust to all information, 
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both past information and also all other publicly available 
information such as annual earnings announcements, 
stock splits, interim dividend etc. Th is implies that using 
publicly available information investors will not be able to 
earn superior risk adjusted returns.

c. Strong Form Effi  ciency:

Th e information set available in such a market is all 
information both publicly available and inside information 
and a strong form of effi  ciency will imply that the stock 
price will incorporate all those information.

Since diff erent forms or levels of effi  ciency require 
progressively more amount of information impoundment, 
various customized test techniques are applied to confi rm 
such forms.

1.3. Implications of Market Effi  ciency
Th e concept of market effi  ciency is useful in diff erent ways.

a. An Analyst’s Perspective-

l  Technical analysis based on the chartist techniques 
is completely useless if the market is effi  cient in the 
weak form.

l  If the market is effi  cient in the semi-strong form, 
trading strategies based on even publicly available 
price sensitive information will yield no excess 
return.

b. An Investor’s Perspective:

l  If market is effi  cient chance of gain and loss is 50:50. 
Th erefore, so long the effi  ciency is maintained an 
average investor should simply select a suitably 
diversifi ed-portfolio, thereby avoiding costs of 
analysis and transactions.

c. A Corporate Manager’s Perspective:

l  If the market is effi  cient any manipulation in 
accounting treatments will be properly interpreted 
by the investors and analysts. Hence earnings 
management will be of no use. 

l  If the market is effi  cient the timing of security issues 
does not have to be fi ne-tuned.

d. Societal Perspective:

l  An effi  cient market will always ensure capital fl ow 
to the most optimal use.

2. Literature Review
Th e history of researches on market effi  ciency is almost 
a century old. Innumerable studies had been conducted 
around the world on this issue. In India also a systematic 
endeavor was seen in this respect as early as 1970s. Since 
then the issue of market effi  ciency has been researched in 
India providing considerable evidence that Indian Stock 
Market, if not in semi-strong form, is effi  cient in weak 

form. In this respect Barua (1980, 1987), Sharma (1983), 
Ramchandran (1985), Sharma and Kennedy (1977), Gupta 
(1985) are in favour of weak form effi  ciency. However there 
have been a few studies also, for example, by Kulkarni 
(1978) and Choudhury (1991) which did not support the 
weak form effi  ciency.

In the light of the above evidence, the results of Bhat 
and Pandey (1987) appear paradoxical. On the basis of 
questionnaire survey, they conclude that the users and 
preparers of accounting information in India do not 
believe that the market is effi  cient in any of the three forms. 

Two more literatures in this regard by Sunil 
Poshakwale and Hari Om Chaturvedi validated the weak 
form effi  ciency. Similar evidences were obtained by Anand 
Pandey (2003) in his study on weekly returns of NSE 
indices.

However, in a few recent studies P. Srinivasan (2010), 
Das and Pattanayak (2011), P.K Mishra and Gupta & Siddiki 
argued that advanced test results of a few well known 
indices showed considerable departure from randomness.

Th e issue of semi-strong form of effi  ciency was 
taken up for research from mid 1980s. Th e evidences 
on this issue, however, are mixed. Ramchandran (1985) 
and Srinivasan (1988) found that the market is by and 
large effi  cient in responding to the information content 
of bonus issue and right issue respectively. Dixit (1986) 
showed that dividend is the most important determinant 
of the share prices. However, Barua and Raghunathan 
(1990), Sundaram (1991), Obaidullah (1991), Sinha 
(1992) cast doubts on whether the observed price earnings 
ratios are consistent with the fundamental factors like 
dividend growth and payout ratios. Moreover Barua and 
Raghunathan (1986) provide evidence of the systematic 
mispricing of the convertible securities in violation of 
the risk-return parity and argue that this represent an 
arbitrage opportunity.

On strong form effi  ciency there is hardly any notable 
study as Indian stock market can hardly be expected to be 
effi  cient in the strong form mainly because of its limited 
size, less stringent regulations to avoid insider trading 
mechanisms etc.

Th us it appears that there is no consensus among the 
researchers regarding the true level of market effi  ciency 
achieved by the Indian stock market. Further the recent 
turmoil and resultant increased volatility of stock 
exchanges have put a question mark on the effi  ciency of 
Indian stock exchanges to a great extent. Th is provides us 
the impetus to reinvestigate the issue of market effi  ciency 
of Indian stock market.

3. Objective of the Study
Th e overall objective of this study is to assess the true 
level of effi  ciency of Indian stock market. However, in this 
process the study will try to address the following specifi c 
objectives.
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a. It will critically assess the role of Bombay Stock 
Exchange in Indian Stock Market to justify the 
decision to consider it a signifi cant representative of 
Indian Stock Market.

b. It will try to identify whether BSE is effi  cient in weak 
form considering a long period data and applying 
detail statistical analysis.

4. Why Bombay Stock Exchange
Bombay Stock Exchange Limited (Popularly known 
as BSE) is the oldest stock exchange in Asia with a 
rich heritage. It was established as “The Native Share 
& Stock Brokers Association” in 1875. It is the first 
stock exchange in the country to obtain permanent 
recognition in 1956 from the Government of India 
under the Securities Contracts (Regulation) Act, 1956. 
The Exchange’s pivotal and pre-eminent role in the 
development of the Indian capital market is widely 
recognized and its index, SENSEX, is tracked worldwide. 
Earlier an Association of Persons (AOP), the Exchange 
is now a demutualised and corporatised entity 
incorporated under the provisions of the Companies 
Act, 1956, pursuant to the BSE (Corporatisation 
and Demutualisation) Scheme, 2005 notified by the 
Securities and Exchange Board of India (SEBI). The 
Exchange has succeeded the business and operations 
of BSE on going concern basis and its recognition as an 
Exchange has been continued by SEBI.

With demutualisation, the trading rights and 
ownership rights have been de-linked eff ectively addressing 
concerns regarding perceived and real confl icts of interest. 
Th e Exchange is professionally managed under the overall 
direction of the Board of Directors. Th e Board comprises 
eminent professionals, representatives of Trading Members 
and the Managing Director of the Exchange. Th e Board is 
inclusive and is designed to benefi t from the participation 
of market intermediaries.

Th e Exchange provides an effi  cient and transparent 
market for trading in equity, debt instruments and derivatives. 
Th e BSE’s On Line Trading System (BOLT) is a proprietory 
system of the Exchange and is BS 7799–2–2002 certifi ed. 
Th e surveillance and clearing & settlement functions of the 
exchange are ISO 9001:2000 certifi ed. Around 5000 companies 
are listed on BSE making it world’s No. 1 exchange in terms of 
listed members. Th e companies listed on BSE Ltd command a 
total market capitalization of USD Trillion 1.06 as of May 15, 
2012. BSE Ltd is world’s fi ft h most active exchange in terms of 
number of transactions handled through its electronic trading 
system. It is also one of the world’s leading exchanges (5th 
largest in May 2012) for Index options trading (Source: World 
Federation of Exchanges).

BSE has a no. of indices to suit the needs of the varied 
kinds of investors. Th e popular indices are SENSEX, 
BSE National Index (BSENI), and BSE 200 etc. All these 

indices are well trusted and provide useful guidance to the 
investors in their investment decisions.

For all these characteristics BSE is considered as the 
most signifi cant stock exchange of India and for the same 
reason we have taken BSE as the representative of Indian 
Stock Market in this study.

5. Empirical Methodology
5.1. Sample and Data
For the purpose of this study, we have considered three 
well known BSE indices–BSE SENSEX, BSE 100 and BSE 
500. Th e reason for selecting these three indices is that they 
can suffi  ciently capture the mood of the market, here the 
exchange. For each index under study, we have considered a 
sample period starting from its inception up to 31.03.2011. 
Daily closing index values for each index under study 
have been collected for the above sample period using the 
database of BSE. 

Th e return is calculated as the logarithmic diff erence 
between two consecutive prices in a series, yielding 
continuously compounded returns. Th e reasons behind 
considering logarithmic returns are justifi ed by both 
theoretically and empirically. Th eoretically, logarithmic 
returns are analytically more tractable while linking 
returns over longer time intervals. Empirically, logarithmic 
returns are more likely to be normally distributed which is 
a prior condition of most standard statistical techniques. 
Daily index returns (Rm,t) are calculated as: 

Rm,t = Ln (It / It - 1 ) 

Where, R t = return at period t, It = index at period t-1 
and It - 1 = index at period t - 1. Further,

Ln = natural log.

Statistical test techniques are applied on the return series 
using various statistical packages like SPSS 11.5, E-views 7 
and Minitab 15 in addition to Excel 2007.

5.2. Test Techniques Applied
Since weak form effi  ciency necessarily imply that past price 
information cannot be used to predict future security prices as 
these are already impounded in the stock prices, evidences on 
random walk hypothesis (i.e. independence of successive price 
changes) would generally confi rm the weak form of effi  ciency 
in capital markets. Th erefore tests of randomness of return 
series have been considered as extremely useful over the years 
in assessing weak form of market effi  ciency. In this study we 
have used both parametric Serial Correlation Test and non-
parametric Run Test to judge the random behavior of index 
returns under study.

l  Serial/Auto Correlation Test 
Serial correlation (also called Auto-correlation) measures 
the correlation between price changes in consecutive time 
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periods. Hence, a serial correlation that is positive and 
statistically signifi cant could be viewed as evidence of price 
momentum in markets and would suggest that returns 
in a period are more likely to be positive (negative) if the 
prior period’s returns were positive (negative). Similarly a 
negative serial correlation, which is statistically signifi cant, 
could be an evidence of price reversals. But if the serial 
correlation is found to be zero or statistically insignifi cant, 
it will confi rm independence of successive price changes 
and will evident weak form effi  ciency of the market.

In this study, we have used serial correlation test 
with null hypothesis that the autocorrelation coeffi  cients 
are equal to zero (implying that BSE is effi  cient) against 
the alternative that they signifi cantly deviate from zero 
(implying that it is ineffi  cient).

Serial/Auto correlation function for the series Yt is 
measured by the formula: 
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To test whether ACF (k) is signifi cantly diff erent from 
zero, we have used t statistic where
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Further to test the joint hypothesis that all 
autocorrelations are simultaneously equal to zero, the 
Ljung–Box portmanteau statistic (Q) is used. Th e Ljung–
Box Q statistics are given by:
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where (k)kt  is the k th autocorrelation, T is the number 
of observations and m is the maximum lag. Under the 
null hypothesis of zero autocorrelation at the fi rst m 
autocorrelations (r1 = r2 = r3 = ¼ = rm = 0), the Q-statistic 
is distributed as chi-squared with degrees of freedom equal 
to the number of autocorrelations (k).

l  Run Test 
Th e Run Test is a non-parametric test in which the number 
of sequences of consecutive positive and negative returns is 
tabulated and compared against its sampling distribution 
under the random walk hypothesis. A run is defi ned as 

the repeated occurrence of the same value or category of 
a variable. Stock price runs can be positive, negative, or 
have no change. Th e length is how oft en a run type occurs 
in succession. Under the null hypothesis that successive 
outcomes are independent, the total expected number of 
runs is distributed as normal with the following mean (μ) 
and S.D:
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where ni is the number of runs of type i and N stands for total 
number of price changes. Th e test for serial dependence is 
carried out by comparing the actual number of runs, ar in 
the return series, to the expected number μ. Th e resultant z 
statistic is: Z = (ar - m) / S.D.

In this study, Run test has been applied on the index 
return series with cut off  point k = median and k = 0. Th e 
hypothesis is that actual number of runs does not diff er 
signifi cantly from expected number of runs, thereby 
confi rming the presence of weak form effi  ciency.

6. Empirical Results 
6.1. Serial/Auto Correlation Test
Th e results of serial correlation test have been incorporated 
under Table 1. Our analysis reveals that auto-correlations 
are signifi cant at 5% level in quite a few cases for the three 
indices. For SENSEX auto-correlations are signifi cant for 1, 
6, 8, 9, 17, 19 and 30th lag while for BSE 100 the same are 
signifi cant for 1, 9, 10, 14, 19, 20, 24, 29, 30 and 31st lag. 
Again, for BSE 500 the same are signifi cant for 1, 6, 8, 9, 10, 
14, 17, 20th lag. Th us almost 23% of the 108 auto-correlations 
calculated are signifi cant at 5% level. It also appears that all 
the three indices under study are having signifi cant auto-
correlations at lag 1 with magnitude crossing 0.08 marks. 
At lag 1 the magnitude of auto-correlation is the highest for 
BSE 100 (around 0.129). For higher lags also, all the three 
indices exhibit signifi cant correlations which is in clear 
contradiction of our assumption of zero and insignifi cant 
auto-correlation of returns at diff erent lags. However, the 
results are not conclusive enough as all lags do not show 
signifi cant auto-correlations for all the indices. Hence, as a 
confi rmatory analysis, fi ndings of Ljung–Box portmanteau 
statistic (Q) can be considered useful in this respect. Our 
analysis shows that Q statistic is signifi cant (with p value=0) 
at 1% level for all the three indices and for all the 36 lags. 
Th is clearly rejects the joint hypothesis that all the auto-
correlations are simultaneously zero and insignifi cant. Th us 
the results exhibit clear departure from the random walk 
assumption. Hence, BSE can never be considered effi  cient 
in the weak form.
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Table 1: Results of Serial Correlation Test and Q Statistic 

BSE SENSEX BSE 100 BSE 500
LAG AC Q STAT PROB. AC Q STAT PROB. AC Q STAT PROB.

1 0.089* 38.79 0** 0.129* 80.34 0** 0.114* 39.208 0**
2 –0.023 41.459 0** 0.004 80.422 0** –0.009 39.471 0**
3 0.022 43.831 0** 0.04 88.286 0** 0.016 40.27 0**
4 –0.009 44.224 0** 0.006 88.488 0** 0.02 41.463 0**
5 –0.002 44.241 0** 0.022 90.766 0** –0.005 41.545 0**
6 –0.033* 49.474 0** –0.017 92.097 0** –0.038* 45.828 0**
7 –0.01 49.949 0** –0.008 92.439 0** 0.016 46.65 0**
8 0.034* 55.618 0** 0.028 96.226 0** 0.039* 51.236 0**
9 0.042* 64.171 0** 0.062* 115.06 0** 0.05* 58.723 0**
10 0.014 65.18 0** 0.054* 129.41 0** 0.052* 66.811 0**
11 0.01 65.659 0** 0.021 131.55 0** –0.006 66.906 0**
12 0.01 66.15 0** 0.024 134.43 0** –0.004 66.951 0**
13 –0.001 66.153 0** 0.019 136.27 0** 0.032 69.982 0**
14 0.027 69.718 0** 0.041* 144.56 0** 0.051* 78.052 0**
15 0.022 72.17 0** 0.026 147.91 0** –0.01 78.36 0**
16 0.008 72.518 0** –0.006 148.1 0** 0.001 78.364 0**
17 0.042* 81.066 0** 0.038 155.27 0** 0.039* 83.024 0**
18 –0.003 81.112 0** –0.002 155.28 0** 0.008 83.199 0**
19 –0.037* 87.653 0** –0.045* 165.13 0** –0.027 85.475 0**
20 –0.026 90.995 0** –0.026* 168.52 0** –0.057* 95.247 0**
21 0.008 91.329 0** 0.019 170.3 0** 0.013 95.76 0**
22 0.001 91.331 0** 0.008 170.62 0** 0.005 95.84 0**
23 0.008 91.678 0** 0.005 170.77 0** 0.002 95.857 0**
24 0.016 93.001 0** 0.013* 171.63 0** 0.023 97.455 0**
25 –0.004 93.075 0** –0.011 172.27 0** 0.017 98.325 0**
26 0.012 93.78 0** 0.022 174.58 0** 0.009 98.596 0**
27 0.019 95.589 0** 0.005 174.72 0** 0.013 99.089 0**
28 –0.017 97.003 0** –0.018 176.35 0** –0.004 99.135 0**
29 –0.025 100.17 0** –0.037* 183.05 0** –0.028 101.57 0**
30 –0.032* 105.2 0** –0.038* 189.94 0** –0.025 103.49 0**
31 –0.017 106.69 0** –0.014* 190.96 0** –0.009 103.73 0**
32 0.012 107.45 0** 0.011 191.58 0** 0.015 104.39 0**
33 0.004 107.54 0** 0.002 191.59 0** –0.011 104.77 0**
34 –0.013 108.43 0** –0.014 192.52 0** –0.01 105.1 0**
35 –0.006 108.62 0** –0.005 192.63 0** –0.014 105.67 0**

36 0.006 108.81 0** 0.002 192.66 0** 0.001 105.68 0**

* Signifi cant at 5% level
** Signifi cant at 1% level

6.2. Run Test
Th e results of Run Test have been incorporated under 
Table 2. Our analysis shows that the number of runs is 

highest for SENSEX and least for BSE500. Th is may be 
considered consistent because broad based indices with 
large number of stocks experience dampened reaction 
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when average is done, as compared to indices with 
relatively small number of stocks. As a result, broad 
based indices are less prone to reversals. However this 
phenomenon could not aff ect the ultimate results at all 
as z value is signifi cant for all the three indices and for 
both the cut off  points. Th is suggests that actual number 

of runs for all the three indices diff er signifi cantly from 
the expected number of runs and that index returns do 
not show any resemblance to a truly random series of the 
same size. Hence the hypothesis of index returns to follow 
random walk is convincingly rejected implying that BSE 
is not effi  cient in weak form.

Table 2: Results of Run Test on BSE Indices

K = MEDIAN K = 0

INDICES Runs Z VALUE p VALUE Runs Z VALUE p VALUE
BSE SENSEX 2210 –6.272 0** 2190 –6.604 0**
BSE100 2130 –8.569 0** 2072 –9.936 0**
BSE500 1384 –4.901 0** 1318 –6.486 0**

** Signifi cant at 1% level

7. Conclusion:
Th e assumption of random walk is central to the existence 
of a weak form effi  cient market. Th is study has attempted 
to test such phenomenon in Bombay Stock Exchange 
being a representative of Indian stock market with the 
help of Serial correlation test (along with Q statistic) and 
non-parametric Run test. But the results of both the tests 
clearly indicate that the return series from the selected 
indices from BSE do not show any sign of random 
behavior and signifi cant dependence do exist among the 
returns of various time periods. Th us it will not be wrong 
to conclude that BSE in specifi c and hence Indian stock 
market at large are ineffi  cient in the weak form of market 
effi  ciency implying that it is not impossible for investors 
to consistently earn above normal return with the help of 
any properly designed trading strategy based on past price 
movements. 
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Regions & Chapters News

EIRC
EIRC for the fi rst time had participated in the 37th International 
Kolkata Book Fair from 30th January, 2013 to 10th February, 
2013 which a major event is considering the average number of 
visitors which is more than two lakhs per day and our stall having 
a prominent location was visited by many.

A short fi lm narrating about the CMA Profession was run in 
the Book Fair in front of the stall and was appreciated by all who 
have seen it. A Quiz Contest was also organised on 9th & 10th 
February, 2013 at Kolkata Book Fair. CMA S.P. Padhi, Regional 
Council Member, EIRC conducted the quiz in a lively manner 
which was responded very warmly.

A Panel Discussion on “Inclusive Growth – Prospects and 
Challenges Ahead” as also organised on 9th February 2013 at 
SBI Auditorium. Eminent panellists like Dr. Abhirup Sarkar, 
Chairman, WBDIFC, CMA Dr. Asish Bhattacharyya, Director, 
Board of Advanced Studies of the Institute, and Dr. Partha Ray, 
Professor of Economics, IIM-Calcutta had participated with 
scholarly deliberations and enriched the programme.

CMA S. P. Padhi conducting quiz at the book fair

Queries at the EIRC stall in the book fair

Students visiting the stall in the book fair

CMA Dr. Asish Bhattacharyya addressing a 
gathering at the book fair

Cuttack-Bhubaneswar Chapter of Cost Ac-
countants

Th e Chapter had organized series of Career Awareness 
Programs in diff erent colleges at Bhubaneswar and nearby 
during the month of January, 2013 by making quiz programs 
amongst the shortlisted students at their Campus. Quiz 
Competition had been held at Ramadevi Womens College, 
Bhubaneswar on 8th January, 2013. Th irty shortlisted students 
actively participated in the program. Out of them best four 
students consisting of two teams were selected for Mega Quiz 
Program. Apart from the shortlisted students there were 
around 100 other students participated the same from the 
audience and they had been awarded some prizes also. CMA 
Soumya Ranjan Singh, member of the Chapter conducted the 
quiz in a nice manner. CMA Sudhansu Kumar Sahu, Chairman 
of the Chapter coordinated the same. All the participants were 
distributed certifi cate of participation.

Another quiz programme was held at Prananath College at 
Khurda on 10th January, 2013, Hundred and eighty (180) 
candidates actively participated the program. Out of them 06 
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students consisting three (03) teams shortlisted for mega quiz. 
CMA B.K. Das, Member, Coaching Committee coordinated the 
same.

Guwahati Chapter of Cost Accountants
A seminar on "Corporate Governance & IFRS” was held at Hotel 
Brahmaputra Ashok, Guwahati on 09.02.2013. Th e welcome 
speech was by CMA Rana Bose, Chairman of the Guwahati 
Chapter of Cost Accountants. Others present were CMA Swapan 
K. Saha, Vice Chairman of the Chapter. Dr. S. K. Gupta, Director 
(Technical), Delhi offi  ce was the Faculty for the Seminar.

NIRC

Th e fi rst induction programme was organised for CAT 
qualifi ed students from Northern Region. Th e programme was 
held in New Delhi on 17th February, 2013.  CMA Amit Apte, 
Chairman of Committee for Accounting Technicians and CMA 
L. Gurumurthy, Directory – CAT had addressed the students on 
the occasion.

Lucknow Chapter of Cost Accountants

Th e Lucknow Chapter organized Convention 2013 for CMA 
students on the theme of "SMALL OPPORTUNITIES ARE 
THE BEGINNING OF GREAT ENTERPRISES” on 3rd 
February, 2013 at Indira Gandhi Pratishthan Vibhuti Khand, 
Gomti Nagar. Hon'ble Minister of State, Shri Narendra Singh 
Yadav was the Chief Guest of this CONVENTION 2013 FOR 
CMA STUDENTS. Th e President of the Institute, CMA Rakesh 
Singh, Council Member CMA Sanjay Gupta and CMA Saurabh 
Srivastava Regional Council Member were also present to grace 
the occasion.

In the speech, the Chief Guest Hon'ble Shri Narendra Singh 
Yadav had deliberated the importance of Cost and Management 
Accountants (CMA) as a profession and as a career and that the 
CMAs are competent to pace the Indian economy & control the 
infl ation of our nation.

Eminent speaker Shri S. B. Agarwal, Secretary General, 
Assocham explained about the Foreign Direct Investment 
in India to the CMA member and students. CMA Sanjay 
Gupta, Council Member of the Institute briefed about the Cost 
Accounting Records Rules to the members and students present 
at the occasion. CMA Sunil Singh, Chairman of Lucknow 
Chapter briefed the students of about the importance of cost and 
management profession and its future. He explained the demand 
for cost and management accounting services in all the sectors 
of economy. A large number of new & old students of Lucknow 
Chapter were present for the occasion.
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SIRC
A faculties’ meet to deliberate on the new syllabus, exam 
registration etc was held at the SIRC. About 28 oral coaching 
faculties participated in the interactive session with CMA T.C.A. 
Srinivasa Prasad, Council Member and CMA Chiranjib Das, Joint 
Director Studies along with CMA H. Padmanabhan, Secretary 
SIRC. A communication and soft  skills training program was 
also arranged attended by around 155 inter students of SIRC.

Ukkunagaram & Visakhapatnam Chapters of 
Cost Accountants

Ukkunagaram & Visakhapatnam Chapters of Th e Institute of 
Cost Accountants of India in association with Rashtriya Ispat 
Nigam Limited (RINL), Visakhapatnam Steel Plant had organised 
a Seminar on “COST AUDIT IN STEEL INDUSTRY” on 11th 
February, 2013 at Nagarjuna Hall, HRD Center, Ukkuhouse, 
Ukkunagaram. 

CMA Rakesh Singh, President of the Institute had been 
invited as Chief Guest and he emphasized on the role of Cost 
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& Management Accountants in the changed scenario of new 
Companies Bill, 2012. He termed the new Companies Bill as the 
intent of the Government in view of the experiences of the Indian 
Corporate world. Th e CMAs have greater opportunities as well 
as responsibilities in the new system of Cost Accounting Records 
maintenance as well as in the Cost Audit Reports. 

CMA S. C. Mohanty, Vice President of the Institute had been 
invited as Guest of honour. He has advised the CMA professionals 
to update their skills to cater the needs of the industry. Th e 
seminar was presided over by Shri G. N. Murthy, Executive 
Director (F&A), RINL. He appreciated the eff orts by the Institute 
in bringing out the management perspective in the functions 
of the Cost Accountants in his opening remarks. CMA T.C.A. 
Srinivasa Prasad, Council Member & Chairman, Training & 
Educational Facilities Committee of the Institute highlighted the 
importance of the Performance Appraisal Report to be given by 
the Cost Auditors in his Cost Audit report. He explained the need 
for better corporate governance, raising fi nancial literacy and the 
need for ensuring confi dentiality of cost data.  CMA A. S. Durga 
Prasad, Council Member and Chairman of Infrastructure and 
Information Technology Committee of the Institute congratulated 
the Ukkunagaram Chapter for laying down the foundation 
stone for ‘Management Accountants Hall’ on CMA Bhavan of 
Ukkunagaram Chapterand he also informed that the Institute 
is spending about Rs. 20 crores in various parts of the country 
for the development of infrastructure at Regional councils and 
chapters. CMA Dr. P.V.S. Jagan Mohan Rao, Council Member and 
Chairman of Corporate Laws Committee, explained the proposed 
changes in the Companies bill 2012 and the need of the CMAs in 
taking up the challenges like accepting the posts of Independent 
Directors in the Companies.

CMA Kunal Benerjee, Past President, of the Institute explained in 
detail about the provisions of Cost Accounting Record rules and the 
intricacies of the Cost Audit report rules relating to Steel industry. 
Th e session was very interactive. CMA G.V.S. Subrahmanyam, 
Chairman, SIRC informed about the various initiatives taken by 
SIRC in promoting the professional developmental activities in 
the region and about conducting of Industry specifi c seminars. 
Th e session was facilitated by CMA P. Mohan Rao, GM (Company 
Aff airs) & Company Secretary, RINL, and CMA B.R. Prabhakar, 
immediate Past Chairman of SIRC.

WIRC
Indore-Dewas Chapter of Cost Accountants
A program was organized by Indore-Dewas Chapter of Cost Ac-
countants on 9th January 2013, at Jagdale School, Indore. Chapter 
Chairman CMA Dr. Niranjan Shastri welcomed all the students 
and introduced the scheme of oral coaching provided by Indore-
Dewas Chapter along with furnishing formal introduction of 
the faculty members. CMA Vijay P. Joshi (Ex Chairman WIRC) 
elucidated the facilitating role of chapter in the learning process 
of students. He also highlighted the growing opportunities and 
challenges for CMAs in the changing world of business. Treasurer 
CMA Ashish Jain expressed vote of thanks. Th e program was cov-
ered by local media.
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Advisory for Renewal of Certifi cate of 
Practice 2013–14

Th e members of the Institute holding Certifi cate of Practice having validity upto 31st March, 2013 are requested to comply 
with the following guidelines for renewal of their Certifi cate of Practice:
  1.  Th e following changes consequent to amendment of the Cost and Works Accountants Regulations, 1959 vide 

Notifi cation dated 4th February, 2011 published in the Gazette of India may be noted:

 l  Th e validity of a Certifi cate of Practice (COP) is for the period 1st April to 31st March every year unless it is cancelled 
under the provisions of the Cost and Works Accountants Act and Regulations, 1959 as amended.

 l  Th e Certifi cate of Practice issued shall automatically be renewed subject to submission of prescribed Form M-3 and 
payment of renewal fee and annual membership fee.

 l  From the year 2011-12 onwards, no renewal Certifi cate of Practice would be issued. However, the members concerned 
may download the renewal status from the Institute’s website www.icmai.in.

  2.  It may please be noted that under Section 6 of the Cost and Works Accountants Act, 1959, both the Annual Membership 
Fee and Fee for Renewal of Certifi cate of Practice falls due on 1st April each year.

  3.  Special attention is invited to the fact that the validity of a Certifi cate of Practice expires on 31st March each year unless 
it is renewed on or before the date of expiry in terms of amended Regulation 10 of the Cost and Works Accountants 
Regulations, 1959. Hence, a member shall be required to renew his certifi cate within 31st March every year.

  4.  If the Certifi cate of Practice of a member is not renewed within 31st March, 2013, his/her status of COP from 1st 
April 2013 till the date of renewal would be “Not Active” and he will neither be able to affi  x his digital signature 
on any cost audit report or compliance report nor will he be able to get approval of Form 23C or Form 23D and 
the forms will get rejected on the MCA Website.

  5.  Subject to what is mentioned in Sl. No. 4 above, a member can get his/her Certifi cate of Practice for 2013-14 renewed 
within 30th June, 2013.

  6.  It may please be noted that mere payment of fees alone will not be suffi  cient for renewal of Certifi cate of Practice. 
Application in prescribed Form M-3 (New Form from 2013-14 onwards to be used) for Renewal of Certifi cate of 
Practice duly fi lled in and signed is mandatory. Soft  copy of prescribed Form M-3 for Renewal of Certifi cate of 
Practice can be downloaded from Institute’s website www.icmai.in.

  7.  Th e Institute has introduced a scheme of Continuing Education Programme (CEP) and the same is mandatory in 
accordance with proviso to sub-regulation (1) of Regulation 10 of the Cost and Works Accountants Regulations, 1959, 
as amended, whereby no Certifi cate of Practice and renewal thereof shall be issued unless a member has undergone 
minimum number of hours of such training.

As per the said scheme, the following should be complied with:

i. Th e member should undergo minimum mandatory training of 10 hours per year.
ii.  Th e certifi cate of attendance for training will have to be enclosed with the application for renewal of Certifi cate 

of Practice.

Th e detailed guidelines in this connection are available on Institute’s website www.icmai.in.
 Th e requirement specifi ed above does not apply to a member in practice who has attained the age of 65 years as on 
1st April 2013.

Other relevant issues for Renewal of Certifi cate of Practice are as follows:

 ●  Application for renewal of Certifi cate of Practice upto 31st March 2014 has to be made in prescribed revised Form 
M-3 which may be fi led online or through hard copy of form duly fi lled in and signed on both sides together with 
Renewal Certifi cate of Practice fee of Rs.2,000/- and all other dues to the Institute on account of annual membership 
fees and entrance fees.

 ●  Th e annual membership fee for Associate and Fellow members are Rs.1,000/- and Rs.1,500/- respectively. Th e entrance 
fee for Associate and Fellow members is Rs. 1,000/- each payable at a time at the time of application for admission to 
Associateship or advancement to Fellowship, as the case may be.
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 ●  Th e fees may be paid online or by Demand Draft /Pay Order/Cheque payable at Kolkata if remitted by post to the 
Headquarters of the Institute. In case remittance is made through outstation cheque, Rs. 30/- is to be included towards 
bank charges. Th e fees may also be paid directly by cash at the Headquarters, Kolkata or by Cash/Demand Draft /pay 
Order/Cheque at the Regional Councils or Chapters of the Institute.

 ●  Members should note that the renewal of Certifi cate of Practice can be eff ected only aft er receipt of the prescribed 
fees along with duly fi lled in form and CEP credit hours certifi cate at the Headquarters of the Institute and mere 
submission of the same at the Regional Councils or Chapters will not be suffi  cient. Members are advised to make 
payment directly to the Headquarters or use the online facility of submission of application and payment to avoid any 
delay.

All practicing members are advised to send their application for renewal of Certifi cate of Practice for the year 2013-
14 along with other requirements as indicated above immediately so as to reach the Institute’s Offi  ce at Kolkata by 
27th March 2013 to enable the Institute to issue the renewal certifi cate by 31st March, 2013.
Renewal of Part-time Certifi cate of Practice

1.  For renewal of part-time Certifi cate of Practice, it is also essential to furnish a certifi cate from the employer in the 
following form or in a form as near thereto as possible if the practising member has undertaken any employment 
or there has been a change in employment:

“Shri/Smt ................................………………………………………………….. is employed (designation) 
………….……………………………………and (name of Organisation) ………………………………….he 
is permitted, notwithstanding anything contained in the terms of his employment, to engage himself in the 
practice of profession of Cost Accountancy in his spare time in addition to his regular salaried employment 
with us.

Signature of Employers with seal of Organisation”

 2.  It may be noted that members holding Part-time Certifi cate of Practice (COP) are not eligible to undertake 
statutory assignments like Cost Audit, Central Excise Audit, Certifi cation of Compliance Reports etc.
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FOR ATTENTION OF MEMBERS

“CD of List of Members, 2012 will be made available for sale to the Members at 
a price of Rs.100/- per copy. Members interested to procure the same may remit 
Rs.100/- by Demand Draft  drawn in favour of ‘Th e Institute of Cost Accountants 
of India’, payable at Kolkata, addressed to the Secretary, Th e Institute of Cost 
Accountants of India.”

NOTIFICATION

Th e examination Committee of the council of the Institute decided to open 
New Examination Centers at from June 2013 Examination:

a. Siligure–(Centre Code–324)
b. Sambalpur–(Center Code–325)
c. Srinagar–(Center Code–431)

 A. Das
 Director (Examination)

At The Helm

Shri P. N. Shankar has taken over as the Chief Financial Offi  cer 
(CFO) of Madras Medical Mission, Chennai, with eff ect from 
December 1st, 2012. Prior to this he was serving as General 
Manager – Finance & Accounts in the organization. He is a 
fellow member of the Institute of Cost Accountants of India. 
Shri Shankar has about 35 years of professional experience in the 
area of Accounting, Finance and Internal Audit. He has worked 
in various industries such as Paper and Projects, Polymer, 
Infrastructure, Pharmaceutical, Packaging, Electronic, Bulk 

Drugs and Automobile. He has also been a part-time faculty member in SIRC, an 
examiner and paper setter of Financial Accounting additional charge as Director 
(Finance)-I/C of the company from Dec 13, 2011 to Oct 14, 2012.
Our heartiest congratulations to Shri P. N. Shankar.
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CHAPTER BYE-LAWS, 2013

No. CMA (11)/2013: Kolkata, the 20th February, 2013

In exercise of powers conferred by Regulation 146 of the Cost and Works Accountants Regulations, 1959, the 
Council of the Institute of Cost Accountants of India hereby issues Th e Cost Accountants’ Chapters Bye-laws, 2013 
with eff ect from 20th February, 2013 modifying the earlier Bye-laws called Th e Cost Accountants’ Chapters Bye-
laws, 2013 issued with eff ect from 1st January, 2013 as follows: 

1. Short Title—Th ese Bye-laws may be called “Th e Cost Accountants’ Chapters Bye-laws, 2013”.

2. Defi nitions—In these Bye-laws unless there is anything repugnant in the subject or context—

a.  ‘Council’ means the ‘Council of the Institute of Cost Accountants of India’.

b.  ‘Chapter’ means the ‘Chapter of Cost Accountants’ constituted under Regulations 146 of the Cost and Works 
Accountants Regulations, 1959.

c.  ‘Regional Council’ means the Regional Council constituted under the Cost and
Works Accountants Act, 1959, having territorial jurisdiction over the Chapter.

d.  ‘Student’ means a Registered Student of the Institute studying for the examinations conducted or undergoing 
training under the Cost and Works Accountants Regulations, 1959, and not admitted as a Member of the 
Institute.

   Explanation: 

e.  For the purpose of these Bye-laws, a student shall also include a “Grad. CWA” 

f.  ‘Managing Committee’ means the governing body of the Chapter constituted in accordance with Clause 2 
(b) of these Bye-laws.

g.  Th e defi nition of words and phrases given in the Cost and Works Accountants Act, 1959 and the Rules & 
Regulations, 1959 made thereunder shall apply to these By-laws also.

3.  Extent and commencement—Th ese Bye-laws shall come into force from 20th February, 2013 and shall apply to 
all Chapters of Cost Accountants constituted under Th e Cost Accountants’ Chapters Bye-laws.

4.  Removal of diffi  culty—If any diffi  culty arises in giving eff ect to any of the provisions of these Bye-laws, the 
Council may make such provisions or give such directions as appear to be necessary for the removal of the 
diffi  culty.

5. Objects and functions—Th e functions of the Chapters shall include -

1.  Th e Chapters shall advice and assist the Council through the Regional Council in carrying out the provisions 
of the CWA Act, 1959 and Regulations framed there under;

2.  In particular the functions of the Chapters shall include— 

  i.  Organizing classes, refresher courses, lectures, meetings, debates, seminars, workshops, training, visits 
and excursions, study circles, research groups and other means of attainments towards meeting the needs 
of students and Members of the Institute of Cost Accountants of India.

ii.  Provide facilities for interacting among the members and students of the chapter by regular meetings, 
arrangement of lectures, talks and for the acquisition and dissemination of useful information in 
connection with progressive developments in technology, trade, commerce and industry generally and 
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with reference to Cost and Management Accountancy in particular.

  iii.  Establishing and maintaining libraries and reading rooms for the benefi t of its members and students.

   iv.  Developing social contacts and a spirit of fellow feeling among its members and students and those 
of other Chapters as well as other bodies interested in Cost and Management Accountancy and other 
allied disciplines.

   v.  Promoting social, cultural and intellectual development of the students and Members of the Institute and 
providing opportunities for exchange of ideas amongst them and for the acquisition and dissemination 
of useful information connected with the profession.

  vi.  Making representations to the Regional Council concerned and through the Regional Council to the 
Council on matters concerning the standard and status of the profession.

 vii.  Advising the Council/the Regional Council concerned on all matters referred to it by the Council or 
Regional Council, as the case may be, and off ering such other suggestion as may be required.

viii.  Maintain a Register of Members and Students of the chapter and carrying out all other incidental, 
supplementary and consequential matters and such other functions as may be entrusted from time to 
time by the Council or by the Regional Council concerned for the attainment of the above objectives.

  ix.  Arrange and/or assist the Regional Council and Council for the Practical Training of the Registered 
Students of the Chapter.

  ix.  Arrange and/or assist the Regional Council and Council for the Practical Training of the Registered 
Students of the Chapter.

   x.  Maintain a data base for the qualifi ed Cost Accountants for securing suitable employment.

  xi.  Maintain contacts with the various departments of the Governments and other bodies within the 
State in which the Chapter is operating with a view to enlisting their support in the furtherance of the 
interest of the members and students of the Institute.

6. Constitution of Chapter—

1.  A Chapter may be constituted by the Council on the recommendation of a Regional Council operating in 
its area and the Chapter so constituted shall be governed by these Bye-laws. Th e Chapter so constituted shall 
operate within the area specifi ed by the Council.

2. No Chapter shall be constituted -

a.  within the municipal or corporation limits of a city where a Regional Council of the Institute is having 
its headquarters: or

b.  within a radius of 20 km of any Chapter constituted under these Bye-laws provided however a chapter 
can establish extension centers with the prior approval and concurrence of the Council to meet the needs 
of the students and members of the locality, and

c.  unless there are at least 50 Members in the Chapter of whom at least 25 should be Members of the 
Institute and at least 25 should be students, provided, however, that the Council may specify diff erent 
minima for the number of Members and students of the Institute for diff erent Chapters.

Provided however minimum number of members of a proposed Chapter shall not include members under 
Clause 9(2).

3.  Notwithstanding anything contained hereinbefore under sub-clauses (1) and (2), the Council may recognize 
formation of Chapter, under Regulation 146 of the Cost and Works Accountants Regulations, 1959 based on 
merit on case to case basis by relaxing the conditions laid down hereinbefore as necessary and in the opinion 
of the Council such constitution would be conducive to the fulfi llment of the objects of the Institute.

7. Name and Address of the Chapter—
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Th e Chapter shall be known by such name and shall operate from the address as shall be specifi ed in the 
notifi cation in the Journal of the Institute at the time of constitution of a Chapter by the Council and the 
same shall not be changed without the prior approval of the Council. Th e name of the Chapter should be ‘Th e 
Institute of Cost Accountants of India -………….. Chapter.

  8. Financial Year—

Th e fi nancial year of the Chapter shall be the period commencing from the fi rst day of April of any year and 
ending on thirty-fi rst day of March of the succeeding year.

  9. Membership—

1.  Membership of the Chapter shall be open to every Member, Grad. CWA and student of the Institute of Cost 
Accountants of India whose residential or occupational address fall within the area of the Chapter: provided 
that such Member or student of the Institute is not a member of another Chapter.

     Provided however that name of such members whose name has been removed from the register of members 
of the Institute shall not be allowed to continue the membership or be admitted as a member of the Chapter.

     Provided further that a Chapter may, with written approval of the Secretary of the Institute, admit to its 
membership such members of the Institute whose address falls beyond the area of the Chapter and such 
member has no other chapter operating in the area of his address.

2.  Membership of the Chapter shall also be open to eminent persons belonging to other business and profession, 
industrialists, educationists, representatives of trade, commerce, research and business organizations 
interested in the profession of Cost and Management Accountancy, its promotional activities and its utility 
for business community, production and trading operations and such persons shall have residential or 
occupational address within the area of the Chapter.

3. Register of Members :

a.  Th e Chapter shall maintain in the prescribed manner a Register of the members of the Chapter.

b.  Th e Register shall include the following particulars about every member of the Chapter, namely:-

  i.  Membership number/Student Registration Number for such members of the Chapter admitted to 
membership under Clause 9(1)

 ii. his/her full name, date of birth, domicile, residential and professional address

iii. the date on which his/her name is entered in the Register 

 iv. his/her qualifi cations

  v. Any other particulars which may be prescribed

    Provided further that every member at the time of admission as a member to the Chapter shall give a 
declaration that he/she is not a member of any other Chapter.

   Provided further that no member can be granted the status of a Life Member of any Chapter

4.  Register of Students: Th e Chapter shall maintain a Register of Grad CWA/Students which shall contain all 
the particulars indicated under sub-clauses (i) to (v) of Clause 3(b) above as applicable.

10. Fees—

1.  Every person admitted to the membership of a Chapter shall pay an admission fee of Rs.300/- and shall also 
pay an annual fee of Rs. 300/-.  

2.  Th e annual fee shall become due and payable at the time of admission and thereaft er on 1st day of April 
every year. 

    Provided however, a member of the Institute shall not be eligible to be admitted as a member of the Chapter 
or continue to be a member of the Chapter unless the member continues to be a member of the Institute and 
is not a defaulter as on 1st day of April every year. 
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    Provided further that the annual fee of the Chapter shall become due and payable at the time of admission 
and thereaft er on 1st day of April every year. 

3.  A member or a Grad. CWA failing to pay his/her annual fee, Institute’s membership fee & other dues for a 
year on or before 30th of September of that year shall be deemed to have vacated his/her membership or 
Grad. CWA respectively.

4.  A member may restore his membership with the Institute and upon restoration of his membership with the 
Institute in prescribed manner, he may take fresh membership of the Chapter.  

5.  A student failing to pay his/her annual fee for a year on or before 30th of September of that year shall 
be deemed to have vacated his/her membership of the Chapter. However, a student may restore his/her 
membership of the Chapter by paying the prescribed annual fee in arrears and a restoration fee of Rs. 10/-.

11. Managing Committee—

a.  Th ere shall be a Managing Committee for the management of the aff airs of the Chapter and for discharging 
the functions assigned to it under these Bye-laws. 

b.  Th e Managing Committee shall consist of not less than 5 and not more than 10 members of the Chapter 
elected from Members and students of the Institute as hereinaft er provided. 

c.  Th e Managing Committee shall be elected every two years at the Annual General Meeting of the Chapter.

d.  Th e number of students to be elected to the Managing Committee shall at no time exceed one-fi ft h of the 
total membership of the Managing Committee provided that at least one student shall be elected to the 
Committee. 

e.  Students and Members of the Institute to be elected to the Managing Committee shall be elected by the 
students and Members of the Institute respectively, provided they are members of the Chapter. 

f.  Th ere shall also be included in this Committee one Member each of the Regional Council operating in the 
area of the Chapter and/or of the Council, so long as, one such Member of the Regional Council and/or of the 
Council is available within the limits of the Chapter and is a member of the Chapter concerned and is willing 
to act and who shall be nominated every two years for the purpose by the concerned Regional Council and 
of the Council respectively. 

g.  A member of Chapter under Clause 9(2) shall not be eligible to be a member of the Managing Committee.

h.  Th e members of the Managing Committee shall hold offi  ce for a period of two years from the conclusion of 
the Annual General Meeting of the Chapter, which shall in no case extend beyond 31st May of the second 
year.

12. Offi  ce-Bearers—

1.  Every Managing Committee of a Chapter at its fi rst meeting to be held on the same day and immediately 
aft er the Annual General Meeting shall elect from among the elected members a Chairman, a Vice-
Chairman, a Secretary and a Treasurer thereof for not exceeding one year’ tenure, and so oft en as any of 
these offi  ces becomes vacant, the Managing Committee of the Chapter shall elect another person from 
among its members to hold that offi  ce for remaining tenure only.

    Provided that the Chairman, the Vice-Chairman, the Secretary and the Treasurer shall be Members of the 
Institute;

    Provided further that a Member of the Council or Regional Council shall not be elected to any of these 
offi  ces.

    Provided further that retiring offi  ce-bearers shall be eligible for re-election to any of the offi  ces if they 
continue to be a member of the Managing Committee subject to the condition that no offi  ce bearer shall be 
elected to any of the offi  ces for more than two consecutive years of offi  ce.

2.  In the absence of the Chairman, the Vice-Chairman shall act in his place. Th e Chairman may at any time 
resign his offi  ce by writing under his hand and signature addressed to the Vice-Chairman and the Vice-
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Chairman or Secretary or Treasurer may like-wise do so addressed to the Chairman. If the offi  ce of the 
Chairman, Vice-Chairman, Secretary or the Treasurer becomes vacant, the remaining members of the 
Managing Committee shall elect within one month thereaft er another person(s) from amongst its members 
to hold that offi  ce.

3.  Functions and Duties of Offi  ce Bearers :

  i.  Powers and Duties of Chairman of a Chapter:  

    a.  Th e Chairman of a Chapter shall exercise such powers and perform such duties as are conferred or 
imposed on him by the Chapter Bye-laws, or as may be delegated to him by the Managing Committee 
of the Chapter from time to time.

    b.  Th e Chairman may direct any business to be brought before the Managing Committee or any 
Committee for consideration.

    c.  If the offi  ce of the Chairman is vacant or if the Chairman is unable to exercise the powers or perform 
the duties of his offi  ce, the Vice-Chairman shall act in his place and shall exercise the powers and 
perform the duties of the Chairman. 

 ii.  Functions of Secretary: Th e Secretary of the Chapter shall be responsible for the performance of general 
duties of the Chapter under the guidance of the Chairman or in his absence, the Vice- Chairman.

iii.  Functions of Treasurer: Th e Treasurer shall cause proper accounts to be maintained and prepare Annual 
Accounts as per Accounting Policies as approved and communicated by the Council from time to time 
under the guidance of the Managing Committee.

13.  Vacancies—

1.  Any member of the Managing Committee may at any time resign his membership by writing under his hand 
and under his signature addressed to the Chairman and the seat of such member shall become vacant when 
such resignation is accepted by the Management Committee.

   Provided however the Chairman shall communicate the decision of the Management Committee of either 
accepting or rejecting the resignation of the member in writing under his hand and under his signature within 
15 days from the date of receipt of such letter of resignation by the member of the Managing Committee and 
the seat of such member shall become vacant when such resignation is accepted and communicated.

2.  A member of the Managing Committee shall be deemed to have vacated his seat if he is declared by the 
Managing Committee to have been absent without suffi  cient cause for three consecutive meetings of the 
Committee or if his name for any cause has been removed from the membership Register of the Chapter or 
if the member is for any reason disqualifi ed to be a member under Clause 9 or Clause 10 of these Bye-laws.

3.  Any casual vacancy in the Managing Committee shall be fi lled by co-option by the Committee from 
amongst the members of the Chapter or by nomination by the Regional Council or the Council as the 
case may be, according as the vacancy is caused by the resignation or the vacation of the seat by a member 
elected or nominated. Th e person co-opted shall continue as a member of the Managing Committee until 
the completion of tenure of existing managing committee subject to a maximum of two years.

   Provided however that no such casual vacancy shall be required to be fi lled in if the vacancy is caused before 
90 days of the completion of tenure of two years of managing committee of the Chapter.

14.  Term of Offi  ce—Th e Chairman, Vice-Chairman, Secretary and Treasurer shall hold offi  ce for a period of one 
year from the conclusion of the Annual General Meeting of the Chapter, which shall in no case extend beyond 
31st May of the second year. Th e retiring offi  ce-bearers shall be eligible for re-election subject to Clause 12 of 
these Bye-laws.

15.  Sub-Committees—

1.  Th e Managing Committee may constitute from amongst its members such sub-committees as it deems 
necessary for carrying out its activities and for eff ectively discharging the functions of the Chapter.

2.  A sub-committee so constituted may co-opt with the approval of the Managing Committee any of the 
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members of the Chapter, provided that at no time the total number of co-opted members shall exceed one-
third of the elected members of the sub-committee.

3.  Th e sub-committees shall exercise such functions and subject to such conditions in the exercise thereof as 
may be decided by the Managing Committee.

16. Functions of the Managing Committee—

1.  Th e Managing Committee shall prepare a Quarterly/Half-yearly/Yearly budget, both for Revenue Expenses 
and Capital Expenses and place the same before the Finance Committee of the Council for their approval for 
the incoming year and shall also send copies thereof to the Regional Council concerned for their information. 
However, any expenditure in excess of 10% of the approved Budget shall be placed again before the Finance 
Committee of the Council with approval of the Managing Committee of the concerned Chapter. 

2.  Th e Managing Committee shall meet all other Revenue Expenses & capital Expenses of the Chapter in 
accordance with the Revenue Budget & Capital Budget of the Chapter duly approved by the Finance 
Committee of the Council. 

3.  Th e Managing Committee shall advise and assist the concerned Regional Council in carrying out provisions 
of the Act, in particular, the Chapters may:

    i.  Provide facilities for interaction among members of the Chapter by regular meetings, arrangement of 
talks and lectures and for the acquisition and dissemination of useful information in connection with 
the profession of accountancy

   ii.  Advise the Regional Council on all matters referred to them by the concerned Regional Council and 
off er such help as may be required.

  iii.  Make representations to the Regional Council concerned in connection with matters of professional 
and business interest in the area where the Chapter is operating and off er for suggestions for raising 
standard and status of the profession;

   iv.  Maintain Register of Members belonging to the Chapter and the Register of Students, both oral and 
postal, in the area of operation of the Chapter.

    v.  Propagate among the members the advisability and necessity of observing the rules of professional 
etiquette and the provisions of the Act and Regulations;

  vi.  Collect news from the members of the profession for publication in the Journal of the Institute and 
forward the same to the Regional Council concerned.

 vii.  Arrange for coaching of students subject to the approval of Directorate of Studies for organizing classes 
and to strictly adhere to the norms of coaching as directed by the Directorate of Studies from time to time.

viii.  Run study-circles and refresher course camps for the benefi t of the Registered Students and members 
of the Chapter.

 ix.  Carry out such other functions as may be entrusted from time to time by the Council and/or the 
Regional Council concerned.

4.  Th e Managing Committee or any Member of the Chapter shall at no time make any direct or indirect 
communication with the Central Govt. or any of the State Govt. or any Statutory Authority, unless the same 
is specifi cally authorized by the Council in writing.  

17.  Meetings of Managing Committee—Th e Managing Committee shall meet at least once in every three months. 
A copy of the minutes of each meeting shall be forwarded to the Regional Council operating in the area within 
15 days from the date of the meeting.

18.  General Meeting—

1.  Th e Managing Committee shall convene every year an Annual General Meeting to be held not later than 31st 
May each year to transact the following business:

  i.  To consider and receive the report of the Managing Committee.
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 ii.  To consider and adopt annual accounts of the Chapter on or before 31st May positively which shall 
include audited Income & Expenditure and Balance Sheet drawn according to the approved Accounting 
Policy prescribed by the Council from time to time.

iii.  To appoint an auditor and fi x his remuneration.

iv.  To elect a Managing Committee every two years at the Annual General Meeting.

 v.  To transact any other business as may be brought before the meeting with the permission of the Chair.

2.  Th e Managing Committee may also convene an Extraordinary General Meeting as oft en as it may consider 
necessary.

3.  An Extraordinary General Meeting shall be convened by the Chairman of the Managing Committee within 
four weeks of the receipt of a request in writing stating the purpose of the meeting, signed by not less than 
8 members or one-fi ft h of the total mem bership of the Chapter having voting rights, whichever is higher.

19. Election to the Managing Committee: 

1.  Date of Election – 

a.  Th e election to the Managing Committee shall be held on or before 31st May every two years.

b.  Th e Managing Committee in its last quarter meeting just before the Annual General Meeting of the second 
year shall appoint an Election Offi  cer, who shall be the Executive Offi  cer of the Chapter by whatever 
name called or any other full time employee of the Chapter concerned, who is at least a Graduate but who 
shall not be a member of the Managing Committee. 

c.  Chapters not having any full time employee as defi ned in sub-clause (b) above shall appoint some other 
competent person of repute with prior approval of the Secretary of the Institute or in the absence of the 
Secretary, any such offi  cer as designated in this behalf by the Council.

d.  Notwithstanding anything contained above, the Council shall have the power to appoint any of its full-
time employees, not below the rank of Deputy Director to act as Election Offi  cer and/or observer even 
when the Chapter is having a full-time employee and has appointed an Election Offi  cer.

Th e Managing Committee in its last quarter meeting just before the Annual General meeting of the 
second year shall further decide and cause to notify on notice board of the Chapter the following dates 
and list related to the election of the Chapters, namely:-

   i.  List of voters eligible to vote in the election on or before 31st May, which shall indicate in alphabetical 
order the names, membership number/student registration number full address with e-mail and a 
voter serial no. 

  ii.  the last date and time for receipt of nominations, which shall not be less than 21 days from the date 
of the notifi cation;

 iii.  date or dates and place of scrutiny of nominations within the area of the Chapter, the last day of 
which shall not be more than ten days from the last date for receipt of nominations fi xed under sub-
clause (ii);

  iv.  the last date and time for withdrawal of nominations, which shall be seven days from the last date for 
scrutiny of nominations fi xed under sub-clause (iii);

   v.  the date of polling, which shall not be less than 60 days before the date of publication of list of voters 
eligible to vote in the election on or before 31st May.;

 vi.  the date of counting;

vii.  the date of declaration of results.

2.  Members eligible to vote and stand in election.- Every member of the Chapter who is a member of the 
Institute and who is otherwise not disqualifi ed to continue as a member under Clause 9 or Clause 10 of these 
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Bye-laws or student of the Institute and whose respective entrance fees, membership fees, annual fees of the 
Chapter and other dues are not in arrears as on 30th September of the previous year in which the election of 
the Chapter is to take place, shall be eligible to vote in the election and stand in the election. 

    Provided that each candidate for election shall submit his nomination duly proposed and seconded by a 
member who is eligible to vote at the election of the Chapter

    Provided further that his name has not been removed from the Register of members of the Chapter on the 
date of publication of the list of voters;

    Provided that no person shall be eligible to stand for election to the Chapter, if

a.  he has been found guilty of any professional or other misconduct and his name is removed from the 
register or he has been awarded penalty of fi ne,

b.  he has been auditor of the Institute during the last three years.

Explanation: A member of the Chapter not being a member or student of the Institute shall have no voting right.

3.  Nomination Form.- A candidate for election shall fi le a nomination form in the Annexure I or Annexure II 
as applicable duly signed by the candidate and by one proposer and one seconder, both of whom must be a 
valid member of the Chapter concerned and shall be persons entitled to vote in the election. Th e maximum 
number of nominations that can be submitted by a candidate shall be ten only.

4.  Fee for election.-

1.  A candidate for election shall pay a nomination fee as mentioned below:

a.  Member of the Institute: Rs 1,000/- irrespective of the number of nominations.

b.  Student of the Institute: Rs.500/- irrespective of the number of nominations.

2.  Th e fee shall be paid by a demand draft  drawn in favour of the Chapter and payable at the offi  ce of the 
Chapter concerned. 

Explanation : (1) Th e fee payable and method of payment of such fee shall be included in the notifi cation 
issued and displayed on the notice board of the Chapter.

(2) A candidate whose nomination is held to be invalid shall be entitled to receive refund of fi ft y percent of 
the fee payable.

5.  Scrutiny of nominations.-

a.  Th e Election Offi  cer appointed by the Chapter shall scrutinize the nomination papers of all the candidates.

b.  Th e Election Offi  cer shall have the power to regulate the procedure including the designing of forms and 
ballot papers to be used for the purpose of election in such manner as he considers just and expedient.

c.  Th e Election Offi  cer shall scrutinize the nomination papers of all the candidates and shall endorse on 
each nomination paper his decision, whether he accepts or rejects the nomination.

d.  Th e Election Offi  cer shall record a brief statement of reasons if he rejects a nomination.

e.  Th e Election Offi  cer shall reject a nomination if it is satisfi ed:-

  i.  that the candidate was ineligible to stand for election under these Bye-laws; or

 ii.  that the proposer or the seconder was not qualifi ed to subscribe to the nomination of the candidate; or

iii.  that the signature of the candidate or of the proposer or the seconder is not genuine; or 

 iv.  that there has been a failure to comply with the Bye-laws and instructions issued in this behalf.

Explanation I. - Th e Election Offi  cer shall not reject a nomination paper on the ground of a technical defect 
which is not of a substantial character.
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 Explanation II. - Th e rejection of the nomination of a candidate by reason of any irregularity in respect of that 
nomination shall not be a bar to the acceptance of another nomination submitted and is also valid in respect 
of the same candidate.

   Explanation III. - If a proposer or a seconder incurs a disability by reason of the operation of the provisions of 
the Cost and Works Accountants Act, 1959 and the Rules & Regulations made thereunder subsequent to the 
date of signing the nomination, it shall not invalidate the nomination.

  6.  Preparation of list of valid nominations.-

 1.  On completion of the scrutiny of the nominations, the Election Offi  cer shall forthwith prepare a list of 
valid nominations and cause a copy of the list to be displayed on the notice board of the Chapter and 
also submit a copy of the list to the Secretary of the Institute or in the absence of the Secretary, to any 
such offi  cer as designated in this behalf by the Council:

    Provided that such list should be displayed at least three days before the last date of withdrawal of 
nominations as provided under these Bye-laws.

 2.  Th e list shall contain full names in alphabetical order and the addresses, as published in the list of voters, 
of the validly nominated candidates.

  7.  Withdrawal of candidature.-

 a.  A candidate may withdraw his candidature by giving a notice in his own hand and duly signed by him 
and have it delivered to the Election Offi  cer any time before 6.00 p.m. of the last date notifi ed by the 
Managing Committee.

 b.  No candidate who has given a notice of withdrawal of his candidature under sub-rule (1) shall be 
allowed to cancel or withdraw that notice.

 c.  A candidate who has withdrawn his candidature shall be entitled to the refund of fi ft y percent of the fee 
paid by him under these bye-laws.

  8.  Intimation of fi nal list of nominations to candidates and voters.-

     Th e Election Offi  cer shall omit from the list of valid nominations the names of candidates who have 
withdrawn their candidature and display the fi nal list of nominations on the notice board of the Chapter 
and also submit a copy of the list to the Secretary of the Institute or in the absence of the Secretary, to any 
such offi  cer as designated in this behalf by the Council. 

  9.  Appeals and Election Code of Conduct.-

     With a view to maintain a healthy and peaceful atmosphere during the election process for ensuring a free 
and fair election, the Election Offi  cer, shall receive the appeals and complaints with regard to election and 
forward it by Speed Post to the Secretary of the Institute or in the absence of the Secretary, to any such 
offi  cer as designated in this behalf by the Council within 3 days of receipt of the appeal or complaint for 
disposal. Th e decision of the Secretary of the Institute or in the absence of the Secretary, any such offi  cer as 
designated in this behalf by the Council, shall be fi nal in this regard.

     Th e time limit for fi ling appeal or complaint on any matter relating to the conduct of election shall be 7 days 
from the date of occurrence of an incident pertaining to the election. 

10.  Mode of election.-

 a.  Th e election shall be held in accordance with the system of simple majority.

 b.  Every election where a poll is taken, vote shall be given by secret ballot and every voter in any election, 
shall cast his vote personally in the booth provided for the purpose. 

 c.  A voter shall put a tick (✓) mark against the name of the candidate(s) not exceeding the number of 
candidates to be elected, in whose favour the vote is cast and may put a cross (� ) mark against the names 
of candidates in whose favour the votes are not cast.

11.  Appointment of Election Observers.-
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     Th e Council may appoint such number of election observers as may be required, who shall not be members 
of the Institute, for all or any of the polling booths and for counting venue or venues, as may be deemed 
appropriate and such observers shall perform such duties as may be decided by the Council.

12.  Secret Chamber.-

a.  Th ere shall be a secret chamber or chambers in each polling booth.

b.  Th e chamber shall be so arranged that no person may be able to see how a voter has recorded his vote.

13.  Ballot paper.-

a.  Th e ballot paper shall contain, in alphabetical order in English, a list of the candidates validly nominated 
for an eligible post of the offi  ce and shall be printed on one side only

b.  Each such ballot paper shall contain the Institute’s emblem printed in such manner, as may be decided by 
the Election Offi  cer having regard to the security considerations of the ballot paper. (A specimen of ballot 
paper is annexed as Annexure III).

14.  Grounds for declaring ballot papers invalid.- A ballot paper shall be invalid :-

a.  if a voter signs his name or writes any word or fi gure upon it or makes any mark other than a tick (✓) 
mark against the name of the candidates more than the number of candidates to be elected in whose 
favour the vote is cast and not being a cross (�) mark put against the name of the candidates in whose 
favour the votes are not cast, by which the ballot paper becomes recognizable or by which the voter can 
be identifi ed; or

b.  if it is not printed by or under the authority of the Managing Committee of the Chapter or it is diff erent 
in any manner from the ballot papers printed; or

c.  if it is unmarked or the marks made are void or cannot be unambiguously determined; or

d.  if it is so damaged or mutilated that its identity as a genuine ballot paper cannot be established.

15.  Presence of candidates at the time of counting of votes.- A candidate for election shall be entitled to be 
present in person or to appoint a member of the Chapter concerned as his representative to be present on 
his behalf at the time of counting of votes.

16.  Counting of votes.- Th e counting of votes shall be made by the Election Offi  cer and for this purpose he may 
depute one or more assistants, who shall not be members of the Managing Committee.

17.  Declaration of results.- Th e names of the candidates declared elected shall be notifi ed and displayed on 
the notice board of the Chapter by the Election Offi  cer. A copy of such notifi cation shall be forthwith sent 
by Speed Post to the Secretary of the Institute or in the absence of the Secretary, to any such offi  cer as 
designated in this behalf by the Council. 

18.  Election Offi  cer to decide on certain matters.- If any question pertaining to or incidental to the procedure 
for conduct of election including matters not specifi cally covered in these Bye-laws arises, it shall be 
decided by the Election Offi  cer.

20.  Notice of meetings—

1.  In the case of a General Meeting at least fourteen days’ notice of the meeting specifying the date, place and 
hour of the meeting and in case of special business, the general nature of such business shall be given. Copies 
of notice of all General Meetings shall be sent to the Regional Council concerned at the same time as they 
are sent to the members of the Chapter

2.  In the case of a meeting of Managing Committee or of any sub-committee, at least seven days’ notice 
specifying the date, place and hour of such meeting shall be given to the members.

21.  Quorum— Th e quorum shall, in the case of a General Meeting, be eight members, and in the case of a meeting 
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of Managing Committee or sub -committee, one-third of the total membership of the Managing Committee or 
the sub  committee, as the case may be. If the quorum is not present within half an hour of the time fi xed for 
meeting, the meeting shall stand adjourned to such date, time and place as may be fi xed by the Chairman of the 
General Meeting, Managing Committee or sub-committee, as the case may be:

Provided that where a meeting has been adjourned for want of a quorum, any business which was intended to 
be transacted at the original meeting may be transacted at such adjourned meeting, notwithstanding that there 
is no quorum.

Provided however in case a Chapter is constituted by relaxing the minimum requirement of members by the 
Council under Clause 6 of these Bye-laws, the Council may allow a lower quorum in writing on an application 
made in this respect by the Chairman of the Managing Committee.

22.  Notice of Proposals—Every member of the Chapter shall be entitled to table any proposal(s) or resolution(s) 
for the consideration of the General Meeting or Annual General Meeting: 

Provided that such proposal(s) or resolution(s) shall be sent so as to reach the Secretary of the Managing 
Committee at least seven days before the date of the meeting. Any such proposal(s) received aft er the specifi ed 
time will be treated as proposals for the next following meeting unless admitted by the Chairman of the earlier 
meeting.

23.  Chairman of General Meeting—Th e Chairman of the Managing Committee shall be the Chairman of the 
General Meeting and in the absence of the Chairman, the Vice-Chairman. In the absence of both, the members 
may elect any one of the members present, having voting right as Chairman of the meeting.

24.  Decisions to be by majority—At all meetings, in the event of diff erence of opinion, the vote of the majority 
shall prevail and in case of equality of votes, the Chairman of the meeting shall have a casting vote in addition 
to his original vote.

25. Finance and Accounts—

1.  Th ere shall be established a fund under the management and control of the Managing Committee into 
which shall be paid all monies received by the Managing Committee by way of membership fees, grants, 
donations, subscriptions and other incomes of the Chapter and out of which shall be met all expenses and 
liabilities properly incurred by the Managing Committee; 

   Provided that funds of the Chapter shall be applied only as per the approved budget by the Finance Committee 
of the Council and any fund required to be spent outside the budget shall be spent with the approval of the 
Chairman and any expenditure in excess of 10% of the approved Budget shall be placed again before the 
Finance Committee of the Institute with approval of the Managing Committee of the Chapter.

   Provided that no funds of the Chapter shall be applied, either directly or indirectly for payment to the 
members of the Managing Committee of the Chapter except for reimbursing them for any expenses incurred 
by them in connection with the business of the Chapter.

2.  Th e Managing Committee shall be responsible for the funds of the Chapter. Th e surplus funds of the 
Chapter shall be invested in the securities prescribed by the Council only. Any withdrawal from the fi xed 
deposit or long term investment by the Chapter lying to the credit of the Chapter shall be placed before the 
Finance Committee of the Institute by the Managing Committee of the Chapters with due justifi cation for 
its approval.

3.  Th e banking account shall be maintained in the name of the Chapter and operated by any two members of 
the Managing Committee one of who shall be the Treasurer who may be authorized by the Committee in 
this behalf.

26. Accounts and Audit—

1.  Th e Managing Committee shall cause to be prepared an Income and Expenditure account and a Balance 
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Sheet as at 31st March every year in accordance with the Accounting Policy and form prescribed by the 
Council.

2.  Th e accounts of the Chapter shall be audited every year by the auditor who shall be a cost accountant in 
practice appointed for the purpose. Th e auditor should not be a member of the Managing Committee.

3.  Th e auditor shall submit his report along with audited Income and Expenditure Account and Balance Sheet 
as at 31st March every year as per format prescribed by the Council.

4.  Copies of the audited accounts, auditors’ report and the report of the Managing Committee of the Chapter 
shall be sent to the members of the Chapter at least fourteen days before the date of the Annual General 
Meeting and shall be placed for adoption before the Annual General Meeting.

5.  Members of the Managing Committee shall be jointly and severally responsible to forward copies of the 
audited accounts, auditor’s report and the report of the Managing Committee of the Chapter to the Council 
and to the Regional Council concerned latest by 16th May every year in compliance of the provisions of 
Regulation 93 and Regulation 97(B) of the Regulations.

27.  Quarterly Report of Chapter—Th e Managing Committee shall forward to the Council as well as to the 
Regional Council concerned a quarterly report about its functioning and activities within ten days of the end 
of each quarter.

28.  Restriction on making representations etc.—

Th e Managing Committee or any member of the Chapter shall at no time make any direct or indirect 
communication with the Central Government or any of the State Governments or any statutory authority 
unless the same is specifi cally authorized by the Council in writing.

29.  Directions of the Council—A Chapter shall at all times function subject to the control, supervision and 
direction of the Council including such directions that may be exercised through the Regional Council 
concerned and shall be governed by such directions as may from time to time be issued. 

30.  Dissolution of Chapter—If, in the opinion of the Council, any Chapter and its Managing Committee has 
persistently made default in giving eff ect to the directions of the Council, the Council may, aft er giving 
opportunity to the Managing Committee to state its case, by order, dissolve the Chapter or take action against 
the members of the Managing Committee as per sub-clause (2) of Part III of the First Schedule of the Act.

Explanatory Note I: All the provisions of these Bye-laws will come into eff ect from 1st January, 2013. However, 
for the purposes of members to be eligible to vote and stand in the election, the cut-off  date for making payment 
of fees shall be 31st March 2013 instead of 30th September, 2012 for the election to be conducted on or before 
31st May, 2013.

Explanatory Note II: “Annual General Meeting of the second year” shall be counted from 2013 and would 
mean Annual General Meeting to be held in 2015, 2017 etc., i.e. every second year starting from 2013.

Explanatory Note III: Th e revised fee of Rs 300 for Membership of a Chapter as mentioned in sub-clause (1) of 
Clause 10 shall not be applicable in respect of election to be conducted on or before 31st May, 2013. Th e earlier 
applicable fees shall be considered for this purpose.  

Explanatory Note IV: Th e time frame of 60 days mentioned at sub-clause (1)(d)(v) of Clause 19 shall be read 
as 40 days for the election to be conducted on or before 31st May, 2013.  

(Kaushik Banerjee)

Secretary (Actg)
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Annexure I

FORM OF NOMINATION OF A CANDIDATE (MEMBER) FOR THE INSTITUTE 
OF COST ACCOUNTANTS OF INDIA

……………..CHAPTER ELECTION 
[See the Chapter Bye-laws clause 3,4 & 5 and other applicable clauses 

of Chapter Bye-laws 2013 as amended]

NOMINATION

We, the undersigned members of Th e Institute of Cost Accountants of India,………………Chapter not being in 
arrears on this day in respect of our respective annual membership fee of the Institute as well as of the ………………. 
Chapter concerned for the current year and being eligible to vote under Sub-Clause (2) of Clause 19 in the Election 
of the Managing Committee of ………………Chapter to be held during the calendar year …………-………. do 
hereby nominate __________________________ who is a …………Member of the Institute and also the member 
of Chapter concerned, as a candidate for election in accordance with the provisions contained in the Chapter Bye-
laws 2013 as amended.

1. Signature of Proposer :
Name :
Membership No of the Institute
Membership No of the Chapter

:

:
Address :
Date :

2. Signature of Seconder :
Name :
Membership No of the Institute
Membership No of the Chapter

:

:
Address :
Date :

CONSENT

I,………………………….being a …………… Member of the Institute on the ……….day of ………………., 
20……, belonging to the …………….Chapter and not being in arrears of my entrance fees, annual membership 
fees of the Institute as well as ………………..Chapter and other dues on this ………..day of …………, 20…, and 
having my name borne on the Register, agree to stand as a candidate for Managing Committee election notifi ed to 
be held for the calendar year 20…& 20…...

I declare that I am eligible to stand for election to the Managing Committee of ……………Chapter in accordance 
with the Sub-Clause (2) of Clause 19 of the Chapter Bye-laws 2013 as amended.

*I…….……………………send herewith / I have already sent nomination fee of Rs. 1,000/- (Rupees 
One Th ousand only) by demand draft  No…..……………… dated ………………… drawn on 
……………………………………………………...(Bank) in favour of Th e Secretary, Th e Institute of Cost 
Accountants of India, ……………..Chapter, payable at ……………….
I agree to abide by the provisions of the Chapter Bye-laws 2013 as amended & the Cost and Works Accountants Act, 
1959 and the Cost and Works Accountants Regulations, 1959 and amendments thereof and other applicable Acts, 
Rules and Regulations as well as the decisions taken by the Council / Election Offi  cer in regard to the Managing 
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Committee Elections from time to time.

Signature of the Candidate (Member)
Name in Full:

Membership No of the Chapter:

Membership No of the Institute:

Address :

Dated………….…....day of……………………….20…. 

Annexure II

FORM OF NOMINATION OF A CANDIDATE (STUDENT) FOR THE INSTITUTE 
OF COST ACCOUNTANTS OF INDIA

……………..CHAPTER ELECTION 

[See the Chapter Bye-laws clause 3,4 & 5 and other applicable clauses 
of Chapter Bye-laws 2013 as amended]

NOMINATION

We, the undersigned students & members of Th e Institute of Cost Accountants of India,………………Chapter 
not being in arrears this day in respect of our respective annual membership fee of the ………………. Chapter 
concerned for the current year and being eligible to vote under Sub-Clause (2) of Clause 19 in the Election of the 
Managing Committee of ………………Chapter to be held during the calendar year …………-………. do hereby 
nominate __________________________a student of …………. Chapter who is also a Member of the Chapter 
concerned, as a candidate for election in accordance with the provisions contained in the Chapter Bye-laws 2013 
as amended.

1. Signature of Proposer :
Name :
Membership No of the Chapter :
Address :
Date :

2. Signature of Seconder :
Name :
Membership No of the Chapter :
Address :
Date :
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CONSENT

I,………………………….being a student & Member of the ………………Chapter on the ……….day of 
………………., 20……, belonging to the …………….Chapter and not being in arrears of my entrance fees, annual 
membership fees of the ………………..Chapter and other dues on the ………..day of …………, 20…, and having 
my name borne on the Register, agree to stand as a candidate for Managing Committee election notifi ed to be held 
for the calendar year 20…& 20…...

I declare that I am eligible to stand for election to the Managing Committee of ……………Chapter in accordance 
with the Sub-Clause (2) of Clause 19 of the Chapter Bye-laws 2013 as amended.

*I…….……………………send herewith / I have already sent nomination fee of Rs. 500/- (Rupees 
Five Hundred only) by demand draft  No…..……………… dated ………………… drawn on 
……………………………………………………...(Bank) in favour of Th e Secretary, Th e Institute of Cost 
Accountants of India, ……………..Chapter, payable at ……………….

I agree to abide by the provisions of the Chapter Bye-laws 2013 as amended & the Cost and Works Accountants Act, 
1959 and the Cost and Works Accountants Regulations, 1959 and amendments thereof and other applicable Acts, 
Rules and Regulations as well as the decisions taken by the Council / Election Offi  cer in regard to the Managing 
Committee Elections from time to time.

Signature of the Candidate (Student)

Name in Full :

Membership No of the Chapter :

Address :

Dated………….…....day of……………………….20…. 

Annexure III
THE INSTITUTE OF COST ACCOUNTANTS OF INDIA

……………………….CHAPTER ELECTION

SPECIMEN BALLOT PAPER

NUMBER OF CANDIDATES TO BE ELECTED 
(USE SEPARATE BALLOT PAPERS FOR ELECTION OF MEMBERS AND STUDENTS)

Serial No Name of Candidate Please put () Serial No Name of Candidate Please put ()

1   9
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Cost Accounting Standards Board

Th e Council has approved the release of following documents as recommended by Cost 
Accounting Standards Board, the standard setting body of the Institute :

 Cost Accounting Standard on Selling and Distribution Overheads (CAS 15)
 Guidance Note on Cost Accounting Standard on Administrative Overheads (CAS 11)

Both the documents have been uploaded on the website of the Institute.

2 10

3 11

4 12

5 13

6 14

7 15

8 16

Cost Audit and Assurance Standards Board

Th e Council has approved the release of following documents as recommended by Cost Audit 
and Assurance Standards Board, the standard setting body of the Institute :

  Cost Audit and Assurance Standard on Overall Objectives of the Independent Cost Auditor 
and the Conduct of an Audit in Accordance with Standards on Auditing (CAAS – 103)

  Cost Audit and Assurance Standard on Knowledge of Business, its Processes and the 
Business Environment (CAAS – 104)

Both the documents have been uploaded on the website of the Institute.
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Organized By 

Department of Commerce 
Tripura University 

(A Central University) 
 

 
In Collaboration with 

The Institute of Cost Accountants of India 
(Statutory Body under an Act of Parliament) 

 
Tentative Sub Themes: 
 

 Resource Management, Governance, Law and HRD in Cooperatives; 
 Cooperative Production, Marketing and Branding; 
 Cost and operating efficiency, Finance and Financial Management in Cooperatives; 
 Accounting and Control in Cooperative; Training, Research and Development in 

Cooperatives. 
 Any other theme not mentioned in the above but relevant to the broad purpose of the 

conference is most welcome. 
 

Venue: Department of Commerce, Tripura University 
Paper submission: Abstract having maximum 300 words should reach at 

commerce.tu@gmail.com 
 

 
 

 

 

 

For more details please visit the Institute’s website: www.icmai.in 

CALL FOR PAPERS 

Three Day National Conference 
On 

“Contemporary Issues of Cooperative Societies in India with Special 
Reference to its North Eastern Region” 

 
19-21 April, 2013

Important Dates 

 Submission of Abstracts of the paper: 10th March, 2013 
 Submission of Full Paper: 25th March, 2013 
 Review and Communication of confirmation of papers: 3th April, 2013 
 Last Date of Registration for Participants and Authors: 12th April, 2013
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The Institute of Cost Accountants of India
(Statutory Body under an Act of Parliament)

www.icmai.in

Call for Research Papers/Articles for ICAI’s Research Bulletin (ISSN 2230 9241)

With pleasure we invite you to contribute research paper/ article for “Research Bulletin”, a peer reviewed Bi
Annual Journal of The Institute of Cost Accountants of India. The aim of this bulletin is to share innovative
achievements and practical experiences from diverse domains of management, from researchers,
practitioners, academicians and professionals. This bulletin is dedicated to publish high quality research
papers providing meaningful insights into the management content both in Indian as well as global context.

Guide lines to submit full Paper:
 Soft Copy of the full paper should be submitted in double space, 12 fonts, Times New Roman, keeping

a margin of 1 inch in four sides, MS Word 2003 (.doc) format.
 Each paper should be around 15 typed pages and preferably within 5000 words including all.
 An abstract of not more than 150 words should be attached.
 The cover page should contain the title of the paper, author’s name, designation, official address,

contact phone numbers, e mail address.

Papers are invited on the following topics, but not limited to:

 Corporate Sustainability

 Corporate Governance

 Financial Inclusion

 Strategic Cost Management

 Cost Competitiveness

 Micro, Small & Medium Enterprises

 International Trade

 Corporate Taxation

 Modern Business Reporting

 IFRS

 Emerging Issues in Finance and Management

Papers must be received within 30 April, 2013 in the following email id:

research@icmai.in
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NOTIFICATION

 Kolkata, the 11th February, 2013

Kaushik Banerjee
Secretary (Actg.)
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NOTIFICATION

 Kolkata, the 21st February, 2013
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Kaushik Banerjee
Secretary (Actg.)

NOTIFICATION
 Kolkata, the 26th February, 2013
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Kaushik Banerjee
Secretary (Actg.)

NUCLEAR POWER CORPORATION OF INDIA LTD.
(A Govt. of India Enterprise)

Vikram Sarabhai Bhwan,
Anushaktinagar, Mumbai - 400094.

Phone No. : 022-25992811 / 25992847
Email : alaguvel@npcil.co.in / pkmishra@npcil.co.in

Website: http://www.npcil.nic.in

Expression of Interest (EOI) for Appointment of Cost Auditor in NPCIL

Nuclear Power Corporation of India Limited (NPCIL) is a Public Sector Enterprise under the administrative 
control of the Department of Atomic Energy (DAE), Government of India. Th e Company was registered as a Public 
Limited Company under the Companies Act, 1956 in September 1987 with the objective of operating atomic power 
stations and implementing the atomic power projects for generation of electricity in pursuance of the schemes and 
programmes of the Government of India under the Atomic Energy Act, 1962. NPCIL is presently operating 19 
Nuclear Power Reactors with an installed capacity of 4680 MWe in the state of Uttarpradesh (Narora), Rajasthan 
(Rawatbhata), Gujarat (Kakrapar), Maharashtra (Tarapur), Karnataka (Kaiga) and Tamil Nadu (Kalpakkam). Th e 
company has reported an annual turnover of Rs. 7914 crore for the fi nancial year 2011-12.

M/s NPCIL invites expression of interest for appointment / empanelment of Cost Audit Firms for Cost Audit of the 
Cost Accounting Records. Th e scope of works along with detailed terms and conditions are available at the NPCIL 
website www.npcil.nic.in under Tender section. Th e interested Cost Audit Firm may please visit the NPCIL website 
for more information and details about the application requirement.

Announcement

Th e Institute's Convocation and the National Students’ Convention will be held on 
Friday, the 22nd March 2013, at Science City Auditorium, Kolkata. Th is is for the 
information of all concerned.
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Admission to Membership
Th e Institute of Cost 
Accountants of India 
Advancement to Fellowship

Date of Advancement : 31st 
January 2013

M/2500
Mr Samir Kumar Dutta, 
BSC, FCMA
13/2, Balak Dutta Lane 
KOLKATA 700007

M/2607
Mr Shri Krishan Bansal, 
BCOM(HONS), MCOM, 
FCMA
Partner M.K. Singhal & Co. 
Panchvati Opp. M.M. College 
MODINAGAR 201204

M/4646
Mr Subhankar Seth, 
MCOM, LLB, FCMA
General Manager (Internal 
Audit) Steel Authority of India 
Ltd. Steel Authority Of India 
Ltd. Scope Minar (18th Floor) 
Laxmi Nagar, Dist. Centre 
DELHI 110092

M/5592
Mr Asit Kumar Ganguly, 
BSC(HONS), FCMA
Sr Vice President 
(Commercial) Reliance 
Industries Ltd B 501, Hermes 
Centre, Sector – 17, Vashi, 
NAVI MUMBAI 400703

M/6809
Mr Bishwanath Choudhary, 
MBA, ACS, FCMA
President (Finance & Co. 
Secretary SPML Infra Ltd. 22, 
Camac Street A Block, 
3rd Floor 
KOLKATA 700017

M/7196
Mr Koteswara Rao Gutta, 
BCOM, FCMA
Vice President (Cost Audit) 
Gayatri Projects Limited 
B, 6–3–1090 T.S.R. Towers 
Rajbhavan Road, Sonajiguda 
HYDERABAD 500082

M/7242
Mr Satish Kumar Sharma, 
BCOM, MSC, ACS, FCMA
Adviser (Cost) Department 
of Commerce, Govt. Of India 
278, Udyog Bhavan 
NEW DELHI 110011

M/7291
Mr Sankar Prasad Paul, 
MCOM, FCMA
Chief Manager Central 
Coalfi elds Limited C C L., 
EPR Department, Darbhanga 
House, 
RANCHI 834001

M/7952
Mr Ashok Gupta, 
BCOM(HONS), FCS, FCMA
Proprietor (Practising Cost 
Accountant) A. Gupta & Co. 
A–57, DDA Sheds Okhla 
Industrial Area Phase II 
NEW DELHI 110020

M/8437
Mr Debajyoti Roy, 
BA(HONS), FCMA
Chief Manager (Finance and 
Accounts) Lubrizol India 
Pvt Ltd Flat no C503, Moraj 
Prithvi Park CHS Ltd Plot 
no 4,5 & 6, Sanpada Vashi, 
Sector–30 Navi Mumbai 
NAVI MUMBAI 400705

M/8445
Mr Debajit Sen, 
BSC, FCMA
Director – Finance Marathon 
Electric Motors (I) Ltd. 58, 
Taratala Road 
KOLKATA 700024

M/8701
Mr Timir Haran Mukherjee, 
BSC(HONS), FCMA
Manager (Health Insurance) 
Life Insurance Corporation 
of India KMDO–1 Jeevan 
Prakash 16, C.R. Avenue 
KOLKATA 700072

M/8761
Mr Bharat Bhushan Sharma, 
BA(HONS), FCMA
Cost Accountants B S & Co 
F–223A Laxmi Nagar 
DELHI 110092

M/8939
Mr Sat Narain Sharma, 
BA, FCMA
Manager Finance Centre For 
Development of Technology 
C-Dot Campus Mandi Road 
Mahrauli 
NEW DELHI 110030

M/9135
Mr Anil Kumar Dhingra, 
MCOM, FCMA
Dy. Advisor (Economic & 
Financial Analysis) Telecom 
Regulatory Authority of India 
Mahanagar Door Sanchar 
Bhawan J.L. Nehru Old Minto 
Road 
NEW DELHI 110002

M/9198
Mr P Muthusamy, 
BCOM, FCMA
Director (Finance) Fertilisers 
& Chemicals Travancore 
Ltd. Corporate Offi  c 
Udyogamandal P.O., Eloor 
Kochi 
KOCHI 683501

M/9257
Mr Auguru Subramanyam 
Venkata, 
BCOM, FCMA
Group Vice President - 
Finance Freight Systems Co 
Ltd (LLC) P.O. Box No. 61243 
Jebel Ali 
DUBAI 61243

M/9263
Mr V Viswanathan, 
FCMA
Vice president - Finance 
Malladi Drugs & 
Pharmaceuticals Ltd No.9, 
G.S.T Road St Th omas mount 
CHENNAI 600016

M/9611
Mr Mahadev Prasad Goyal, 
MCOM, FCMA
Vice President (Commercial) 
Jayshree Chemicals Ltd. 31, 
Chowringhee Road 
KOLKATA 700016

M/10467
Mr Arun Kumar Srivastava, 
MA(ECO), FCMA
Proprietor Arun & Co. 96, 
Harjinder Nagar, (Behind Old 
LIC Offi  ce, 
KANPUR 208007

M/10613
Mr Sunil Kumar Gupta, 
MCOM, FCS, FCMA
Director - Technical Institute 
of Cost Accountants of India 
3, Institutional Area, Lodi 
Road, 
NEW DELHI 110003

M/11035
Mr Vijay Mathur, 
BCOM(HONS), FCMA
Sr. G.M. Finance Hi-Tech 
Gears Limited Millennium 
Plaza Tower-B, Sushant Lok-I 
Sector 27 
GURGAON 122002

M/11229
Mr R K Jain, 
MCOM, FCMA
Manager (F & A) 
NAFED,National Agricultural 
Co- op Marketing Federation 
of India Limited. Sidhartha 
Enclave, Ashram Chowk, Ring 
Road 
NEW DELHI 110014

M/11699
Mr Harpal Singh, 
BCOM, FCMA
Chief Finance Offi  cer Ernet 
India 10th Floor Jeevan 
Prakash Building Connaught 
Place, K.G. Marg 
NEW DELHI 110018

M/11770
Mr A Dasbiya, 
BCOM, FCMA
Joint Director, Treasuries 
and Accounts Department 
Tamilnadu Watershed 
Development Agency 
55, TANCOF Building 
Th iru. Vi. Ka. Industrial 
Estate Ekkattuthangal 
Ekkattuthangal 
CHENNAI 600037

Admission to Membership

07.ICAI_Mar'13_Institute News_2.indd   35207.ICAI_Mar'13_Institute News_2.indd   352 3/6/2013   7:01:16 PM3/6/2013   7:01:16 PM



The Management Accountant | March 2013 353

INSTITUTE NEWS

M/12325
Mr Ram Jass Yadav, 
MCOM, PHD, ACS, MBA, 
FCMA
Chief Manager & 
Faculty - Executive Cadre 
Bank of Baroda Bank of 
Baroda Staff  College, Opposite 
Law Garden Elisbridge 
Opposite D M Campus, 
AHMADABAD 380006

M/12581
Mr Sunil Kumar Mittal, 
BCOM(H), FCMA
Advocate Sunil Ram & 
Associates 105, Vikassheel 
Appartment, Plot No. 9, Sector 
- 13, Rohini, 
NEW DELHI 110085

M/12633
Mr Anil Rustogi, 
BCOM(HONS), 
FCA, FCMA
President Aditya Birla Nuvo 
Limited A-4, Aditya Birla 
Centre, S.K.AHIRE MARG, 
Worli 
MUMBAI 400030

M/12714
Mr Tapas Kumar Tewari, 
MCOM, FCMA
Santiban park Sanjib Sarani, 
P.O.-Durgapur Burdwan 
DURGAPUR 713201

M/12725
Mr Mohammed Shamim, 
BSC, BED, FCMA
Chief Manager(F&A) Power 
Grid Corporation Of India 
Ltd. Kavadiguda Main Road 
Secunderabad 
SECUNDERABAD 500080

M/13173
Mr Sanjay Wamanrao 
Parnerkar, 
MCOM, LLB, ACS, FCMA
Vice President (GRP Division) 
Graphite India Limited Gut 
No. 523/524 Village Gonde Tal 
Igatpuri 
NASIK 422403

M/13322
Mr R R Krishnamoorthy, 
MCOM, FCMA
General Manager (F & 
A) Airports Authority Of 
India Regional Accounting 
Unit, Southern Region 
Meenambakkam CHENNAI 
CHENNAI 600027

M/13752
Mr Arvind Kumar Sikri, 
B.COM(HONS), MCOM, 
FCMA
Manager (Finance) Indian Oil 
Corporation Ltd. (MD) State 
Offi  ce, Delhi + Haryana 2nd 
Floor, World Trade Centre 
Babar Road 
NEW DELHI 110001

M/14430
Mr V Srinivasan, 
BCOM, ACA, ACS, FCMA
General Manager Punjab 
National Bank 2nd Floor, 
Chanakya Tower R Block 
PATNA 800001

M/14484
Mr E Srikanth, 
BSC, ACA, FCMA
ED Finance Terex India 
Private Limited B 102, 
STERLING PARK 
KODIGEHALLI MAIN 
ROAD KODIGEHALLI 
BANGALORE NORTH 
560092

M/14547
Mr Jagdish Lal, 
FCMA
Partner Lal Pant & Associates 
F-417, Aditya Tower Lakshmi 
Nagar District Centre 
NEW DELHI 110092

M/14563
Mr P S V Ramana Murthy, 
MCOM, FCMA
Director Peritus Business and 
Projects Solutions Private 
Limited Flat 401, 5th Floor, 
Avyakta Residency, Plot-90-
91, Anjaneyanagar, Moosapet, 
HYDERABAD 500072

M/15319
Mr Sudhendu Kumar Basu, 
BCOM(HONS), ACA, FCMA
Vice President - Finance 
Acropetal Technologies Ltd. 
#2/10, Ajay Plaza, 1st Main, 
N S Palya Bannerghatta Road 
Bangalore 
BANGALORE SOUTH 
560076

M/15712
Mr Umanath Sunder Karkera, 
BCOM, FCMA
General Manager - Finance 
ACC Limited 121 M.K. Road 
Cement House Churchgate 
MUMBAI 400020

M/ 15865
Mr D. Sadasivam, Bcom, ACA, 
CMA (USA), FCMA
13A, 5th Street, T. N. G. O. 
Colony,
Nanganallur
Chennai - 600061

M/15885
Mr Srinivas Lanka, 
BSC, FCMA
Vice Chairman Ramky 
Group 6-3-1089/G/10 & 11 
Gulmohar Avenue, Rajbhavan 
Road Somajiguda Somajiguda 
HYDERABAD 500082

M/16344
Mr V Venkateswarlu, 
MCOM, FCMA
Head Costing & MIS 
Amararaja Batteries Ltd 
Renigunta-Kadapa Road 
Karakambadi 
TIRUPATI 517520

M/16590
Mr Rama Rao Venkata 
Somayajula, 
BCOM, FCMA
D.G.M (F&A) Lanco Infratech 
Limited Plot no 404-405 
Udyog Vihar Phase III 
GURGAON 122016

M/17131
Mr Sunil Kumar Jena, 
MCOM, FCMA
Dy. Manager (Finance) NHPC 
Ltd Teesta-V Power Station 
Balutar, Singtam 
SINGTAM 737134

M/17179
Mr Mushtaq Ahmad Mir, 
BSC, FCMA
Management Consultant 
Wizkid Consultancy & 
Financial Services Pvt. Ltd. 
Unit - 13, Centrum Plaza Golf 
Course Road Sec-53 
GURGAON 122001

M/18243
Mr R Venkata Raghavan, 
BE, FCMA
Commercial Manager Voltas 
Limited - Abu Dhabi, Voltas 
Limited, PO Box 114553 Abu 
Dhabi 
ABU DHABI 114553

M/18520
Mr Binod kumar Singh,
BSC(HONS), FCMA
Sr Manger (Finance)
SHV Energy Private Limited
2nd Floor, Mahaluxmi Metro 
Touler
C-I. Sector 4, Vaishali, 
Ghaziabad – 201012

M/19497
Mr Shailesh S Sarnobat, 
BCOM, FCMA
GM -Accounts & Commercial 
Indo Count Industries Limited 
T-3, Kagal fi ve star MIDC, 
kagal Kolhapur 
KOLHAPUR 416004

M/19734
Mr Shripad Shrikrishna 
Limaye, 
BCOM, FCMA
DGM - Internal Audit 
Endurance Technologies Pvt. 
Ltd. Kumar Solitaire 2nd Floor 
Kalyaninagar 
PUNE 411006

M/19888
Mr Debajyoti Mukherjee, 
MCOM, FCMA
Manager Audit Gupta Exim 
India Pvt Ltd. RZ - 76/13, 
2nd Floor, Gali No. 13, 
Tughlakabad Extn., 
NEW DELHI 110019

M/20012
Mr K S Manoharan, 
BCOM, FCMA
Deputy General Manager 
(Finance) Bharat Sanchar 
Nigam Ltd. / BSNL O/O 
Chief General Manager, 
BSNL Tamilnadu Telecom 
Circle, No. 80 Annasalai P.O. 
Choolaimedu 
CHENNAI 600002

M/20527
Mr Pradeep Kumar Kedia, 
BCOM(H), BA, FCMA
AGM Finance Aircel Limited 
Aircel Limited, 5th Floor, 
Spencer Plaza, 769, Anna Salai 
CHENNAI 600010
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M/20892
Mr Sanjay Kumar Dey, 
BCOM, FCMA
C/o. B.K. Dey “Prava Kutir”, 
Indl. Estate, Angargadia, 
BALESHWAR 756001

M/21292
Mr Pramod Kumar Agarwal, 
BCOM(HONS), FCMA
Financial Controller HDFC 
Ergo General Insurance Co. 
Ltd. 6th Floor, Leela Business 
Park Andheri Kurla Road 
Andheri (East) 
MUMBAI 400017

M/21454
Mr Devendra Kumar Gupta, 
MCOM, FCMA
General Manager Reliance 
Utilities & Power Limited 
C/o. Reliance Industries Ltd., 
134-B, Sector-VIII, Reliance 
Greens, Digvijay Gram, 
Motikhavadi, 
JAMNAGAR 361142

M/21763
Mr Amit Agarwal, 
BCOM, FCMA
MANAGER-
ADMINISTRATION & 
COMPLIANCE SPFL 
Securities Limited Flat No. 
708, Gulmohar Garden, 
Shastri Nagar 
KANPUR 208001

M/22095
Mr Mrityunjoy Kumar Dubey, 
BCOM, FCMA
CIrcle Finance Head Viom 
Networks Ltd, Plot no. 9, 
1st and 2nf Floor Patiputra 
Colony,(Beside UNICEF 
Offi  ce) 
PATNA 800013

M/22124
Mr Pradeep Kumar Sahoo, 
BCOM(H), FCMA
Dy. Manager (Finance) NHPC 
Ltd Teesta V Power Station 
Balutar Singtam, East Sikkim 
Balutar 
SINGTAM 737134

M/23066
Mr Satyendra Nath Kalita, 
BE, FCMA
General Manager (F&A/
COM) Assam Power 
Distribution Company 
Limited 5th Floor Bijulee 
Bhawan Paltanbazar 
GUWAHATI 781001

M/23202
Mr Meera Prasad, 
M.COM, FCMA
Proprietor Meera Prasad 
Sriranga Nilayam A-439 Road 
no -5, Ashoknagar 
RANCHI 834002

M/23212
Mr Sunil Paliwal, 
BCOM, FCMA
Assistant Vice President & 
Finance Controller ABB Ltd. 
ABB AB Project Offi  ce Plot 
No. 58 Sector 44 
GURGAON 122001

M/23559
Mr Charat Tawakley, 
BCOM, MBA, FCMA
Proprietor Charat & Co. Semal 
Road, 05/05, Windsor, Shipra 
Suncity, Indirapuram, 
GHAZIABAD 201010

M/23642
Mr Balaji Chidhambara 
Krishnan, 
BCOM, ACS, FCMA
Finance & Company Secretary 
Cryolor Asia Pacifi c Pvt Ltd 
Plot No. 3, Janaki Ram Nagar 
3rd Cross Opp. Rajiv Nagar 
Park, Perungudi, 
CHENNAI 600096

M/23685
Mr Ratan Pal, 
MCOM, FCMA
Chief Manager (F&A) 
Power Grid Corp. Of India 
Ltd. Qtr. No. - C19, Power 
Grid Residential Complex 
Dongtieh, Lower Nongrah 
Lapalang, P.O.- Rynjah, 
Shillong 
SHILLONG 793006

M/23853
Mr Tomy Ouseph 
Varappuzhakaran, 
BCOM, CMA(USA), FCMA
Senior Cost Analyst Th e 
Kuwaiti Danish Dairy 
Company KCSC (KDD) 
Finance department KDD P.O. 
Box: 835 Safat, Kuwait 
SAFAT 13009

M/23918
Mr Uttam Kumar Nayak, 
BCOM(HONS), FCMA
Cost Accountant Uttam Nayak 
& Co. Uttam Nayak & Co. Plot 
No. 248/A, Aerodrome Gate 
Area, 
BHUBANESWAR 751020

M/23983
Mr Arjun Kumar Routray, 
BCOM(HONS), FCMA
Head - Taxation Bharti Airtel 
Ltd Bharti House Six Mile 
Khanapara, G.S. Road 
GUWAHATI 781022

M/24039
Mr Kalyan Kumar 
Bhattacherjee, 
BCOM(HONS), FCMA
Proprietor Kalyan Kumar 
Bhattacherjee Kamala Cabin 
Inda, Kharagpur 
MIDNAPORE 721305

M/24362
Mr Sameer Vilas Joshi, 
BCOM, MA, FCMA
Principal Consultant Infosys 
Technologies Limited B - 302, 
Nancy Lake Homes, Opp : 
Bharati Vidyapeeth, Katraj, 
PUNE 411046

M/24580
Mr Debendra Kumar Panda, 
BCOM, FCMA
AGM (Cost Validation Cell) 
Caparo India Ltd 7, Maruti 
J.V Complex Delhi - Gurgaon 
Road 
GURGAON 122015

M/24814
Mr Parvesh Madan, 
MCOM, FCMA
Sr. Manager - Accounts SML 
ISU2U Limited SCO 204-205 
Sector 34A 
CHANDIGARH 160047

M/25700
Mr S N Srinivasa, 
BCOM, LLB, FCS, FCMA
Company Secretary & G.M., 
Legal & commercial M/S. 
Sami Labs Ltd. No. 19/1 & 
19/2, 1st Main, 2nd Phase 
Peenya Industrial Estate 
Peenya Industrial Esate 
BANGALORE 560058

M/25803
Mr Rakesh Sharma, 
M.COM, MBA, FCMA
Dy.General Manager 
(Finance) HLL Life care 
Limited B-14A, HLL Bhawan 
Sector-62 Gautam Budh Nagar 
NOIDA 201301

M/25890
Mr Ravikumar Vedagiri, 
BCOM, ACA, FCMA
Manager - Financial 
Reporting Dubai Aviation City 
Corporation PO Box 28228 
Dubai 28228

M/25953
Mr Vishal Kalra, 
BCOM, FCMA
Senior Controller Express 
Retail Services Pvt. Ltd. A-41, 
Phase-1, Industrial Area 
Naraina 
NEW DELHI 110028

M/26150
Mr Sai Rama Krishna 
Ghantasala, 
MCOM, FCMA
Project Lead Oracle 
India Pvt. Ltd. Plot No. 
18, 19 & 21, Survey No. 
64 Port of Madrapur 
Village, Serilingampalli 
Serilingampalli, 
HYDERABAD 500081

M/26193
Mr Sujata Sachin Sheth, 
ACS, FCMA
Vice President General 
Metallisers Ltd. Sheth 
Chambers 21, Dr. V.B. Gandhi 
Marg 
MUMBAI 400023
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M/26247
Mr Pasumarthy Nagarjuna 
Rao, 
MCOM, FCMA
Manager - Accounts Sri Balaji 
Realtors Pvt. Ltd. Flat No. 
002, Farah Plaza Union Street, 
Infantry Road Cross 
BANGALORE 560001

M/26383
Mr Ulka Rajendra Deshpande, 
MCOM, FCMA
DGM - Costing and Budgeting 
Manika Moulds Pvt. Ltd. Aar 
Pee Centre 601-605, 6th Floor 
Gufi c Compound, MIDC, 
Andheri (E) 
MUMBAI 400093

M/26507
Mr Murali Dhar Panda, 
BSC(HONS), FCMA
Proprietor M D Panda & Co 
M D Panda & Co. J.C. Mallick 
Road Hirapur 
DHANBAD 826001

M/26531
Mr Gurazada Srikanth, 
MBA, LLB, FCA, FCS, FCMA
Partner M/S G.Sitaram Rao & 
Co. Chartered Accountants, 
D.No. 23A-4-5 Opp. 
“Viswasanthi R. R. Pet, Eluru 
ELURU 534002

M/26607
Mr Vivek Ranjan, 
BCOM(HONS), FCMA
Proprietor Vivek & Co. 254, 
Co-operative Colony Bokaro 
Steel City 
BOKARO 827001

M/26613
Mr Pavan Kumar 
Bommakanti, 
BCOM, FCMA
Senior Manager (F&A) 
NCC Limited NCC House 
Madhapur 
HYDERABAD 500081

M/26675
Mr Vishal Sharma, 
MCOM, CFA, FCMA
Manager -Plant Accounting 
General Cable Energy India 
Private Limited House No. 
5-A, Madhuban Colony, Near 
Dera Baba Chand Karim 
Kapurthala Road 
JALANDHAR CITY 144021

M/26704
Mr Kamal Kumar, 
BCOM, FCMA
Sr. Manager (Finance & 
Accounts) Kapsons Industries 
Ltd. G.T. Road Suranussi 
JALANDHAR 144027

M/26723
Mr Narottam Sahoo, 
MCOM, LLB, FCMA
Deputy Manager (Accts) 
National Small Industries 
Corporation DIC Campus, 
Rasulgarh 
BHUBANESWAR 751010

M/26775
Mr Amitabh Gupta, 
FCMA
Director( commercial) 
Saraswati Dynamics Pvt Ltd 
27, Adarsh Colony, Ashok 
Marg, Ramnagar, Dist- 
Haridwar, 
ROORKEE 247667

Th e Institute of Cost 
Accountants of India 
Admission to Associateship

Date of Admission : 31st 
January 2013

M/33648
Mr Rakesh Kumar B, 
ACMA
Computer Operator Bharat 
Electronics Limited Corporate 
Offi  ce Outer Ring Road 
Nagawara Bagalore
BANGALORE 560045

M/33649
Mr Puneet Ahuja, 
CMA, MBA(FIN), B.COM 
(HONS), ACMA 221/16 
PARA MOHALLA ROHTAK 
ROHTAK 124001

M/33650
Mr ABDHESH KUMAR JHA, 
BCOM(HONS), 
ACMA
Assistant Manager (Internal 
Audit) Bajajallianz General 
Insurance Co Ltd 2nd fl oor, 1 
DLF Industrial area Motinagar 
Near Motinagar Metro Station
NEW DELHI 110015

M/33651
Mr Gaurav Arora, 
ACMA 62/15 Second Floor 
Ashok Nagar Near Tilak 
Nagar, Metro Station 
NEW DELHI 110018

M/33652
Mr Vijay Sarawagi, 
ACMA
Assistant Finance Executive 
Jibok Pharmaceuticals Pvt. Ltd 
33, S N Banerjee Road 
KOLKATA 700120

M/33653
Mr Ranjit Kumar T V, 
BCOM, MCOM, MA, FCA, 
ACS, ACMA
Proprietor T V Ranjit & 
Co Kamath Building South 
Bazaar, Payyanur Dist - 
Kannur 
KANNUR 670307

M/33654
Mr Pardhasaradhi China Putti, 
ACMA
Senior Manager- Enterprise 
Risk Management Ashok 
Leyland Ltd No-1, Sardar Patel 
Road, Guindy 
CHENNAI 600032

M/33655
Ms Anupama Rajgopal, 
BCOM, ACMA Flat No.12, 
Building No.2, Kamdhenu 
Hari Om Nagar, Mulund East 
MUMBAI 400081

M/33656
Mr Rajgopal Srinivasan, 
BCOM, MBA, ACMA
Regional Controller 
Holcim Group Support Ltd 
Hagenholzstrasse 85 CH-8050 
Zurich 8050

M/33657
Ms Sandhya Sunkara, 
ACMA
Senior Manager, Corporate 
Treasury AshokLeyland Ltd 
No-1, Sardarpatel Road, 
Guindy 
CHENNAI 600032

M/33658
Mr Ankitkumar Hemangbhai 
Jani, 
BCOM, ACMA
Exe - Finance Alembic 
Pharmaceuticals Ltd Alembic 
Road Gorwa 
VADODARA 390003

M/33659
Ms Anjali Sharma, 
MCOM, ACMA
Sr. Accounts Offi  cer Bharat 
Heavy Electricals Ltd Heavy 
Electricals Equipment Plant 
Finance Dept., II Floor, ADM 
Building Sector - 5A, Ranipur 
HARIDWAR 249403

M/33660
Mr Amit Kumar Sarkar, 
BCOM(H), MBM, ACMA
CFO WB HIDCO Ltd 
Premises No-35 1111 3rd 
Rotary, Mar, Rajarhat New 
Town 
KOLKATA 700156

M/33661
Mr Manish Shukla, 
ACMA 
H. No. 1 P, Sector - 30 
GURGAON 0

M/33662
Mr Trinath Swain, 
ACMA
Audit Assistant Ashutosh & 
Associates Cost Accountants 
A / 4, Nilakantha Nagar, Back 
Side of Polution Control 
Board 
BHUBANESWAR 751012

M/33663
Ms Kanika Mahajan, 
ACMA
Audit Assistant Mashesh Singh 
& Cost Accountant B-2/2178, 
Park View Apartment Vasant 
Kunj 
NEW DELHI 110070
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M/33664
Mr S Amit Kumar Prusty, 
ACMA
Asst. Manager Mayfair Hotels 
& Resorts Mayfair Spa Resorts 
& Casino Lower Samdur 
Block, Ranipool Gangtok, East 
Sikkim 
GANGTOK 737135

M/33665
Mr Rakesh R, 
BCOM, ACMA
Asst. Offi  cer Bharat Heavy 
Electricals Ltd Finance - 
Books & Budget Neb III Floor, 
BHEL Electronics Division 
Mysore Road 
BANGALORE 560026

M/33666
Mr Suresh V, 
MCOM, ACMA
Accountant Texport Overseas 
Pvt Ltd No.86D-1, Industrial 
Suburb II Stage, Yeshwanthpur 
BANGALORE 560022

M/33667
Ms Poonam Kaushal Desai, 
ACMA
Executive Costing Rusan 
Pharma Ltd. 58D , Govt.
Industrial Estate, Charkop, 
Kandivali (West) 
MUMBAI 400067

M/33668
Ms Divana Simon, 
BCOM, ACMA
Audit Executive Simon & Co. 
‘Dilvana’ Kokkenparak Road 
Pallikunnu 
KANNUR 670004

M/33669
Mr Bimbadhara Lenka, 
BA, ACMA
Chief Accountant Cardwood 
22/A, Kali Krishna Tagore 
Street 
KOLKATA 700007

M/33670
Mr Sumit Agrawal, 
ACMA
C/o. Radheshyam Dash 
Radhakrishna Mandir Bhatti 
Road, Nuapara 
BARGARH 768028

M/33671
Mr Sriram Kasivisweswaran, 
BCOM, ACMA
Deputy Manager - Finance 
Tata Coff ee Limited No.57, 
Railway Parallel Road 
Kumarapark West 
BANGALORE 560020

M/33672
Mr Narayan Sahoo, 
ACMA
C/o. Manmohan Mohapatra 
Plot No. 3297, Sriram Nagar 
Samantarapur, Old Town 
BHUBANESWAR 751002

M/33673
Mr Harish N, 
ACMA
Audit Executive DNS 
Consulting Private Limited 
#10 [Old 144], South Park 
Opp. Seshadripuram College 
Nehru Nagar 
BANGALORE 560020

M/33674
Mr Nagarajan T, 
ACMA
Deputy Vice President 
(Finance) Ticel Biopark 
Ltd No.5, Taramani Road 
Taramani 
CHENNAI 600113

M/33675
Mr Vaibhav M Gandhi, 
BCOM, ACMA
Junior Executive GIC Housing 
Finance Ltd Universal 
Insurance Bldg. 3rd Floor, Sir 
P M Road Fort 
MUMBAI 400001

M/33676
Ms Ramya K, 
BCOM, ACMA
Executive (Finance) Cognizant 
Technology Solutions India 
Pvt. Ltd Techno Complex 
5/535, Old Mahabalipuram 
Road Okkiyam, Th oraipakkam 
CHENNAI 600097

M/33677
Mr Krishnamurthy Venkatesh, 
BCOM, ACA, ACMA
Chief Executive & Managing 
Director L & T - Infrastructure 
Development Projects Ltd 
Mount Poonamallee Road 
Manapakkam 
CHENNAI 600089

M/33678
Mr Venkata Krishna 
Vijaykumar Ogirala, 
BCOM, MBA, ACMA
Research Associate Capital IQ 
Information Systems (I) Pvt. 
Ltd Survey No. 12P, Kondapur 
Village Serilingampally 
Mandal Rangareddy Dist 
HYDERABAD 500081

M/33679
Mr K P Krishnakumar, 
BSC, ACA, ACMA
Vice President - Finance & 
Chief Risk Offi  cer Th e Peria 
Karamalai Tea & Produce Co. 
Ltd 286, Race Course 
COIMBATORE 641018

M/33680
Mr Arun Das Edathodathil, 
B.COM, ACMA
Asst. Offi  cer (Accounts) 
Bharat Heavy Electrical 
Limited Mysore Road 
BANGALORE 560026

M/33681
Mr Narayan Sahu, 
BCOM, ACMA
Assistant Manager Audit 
Vasan Healthcare Services Pvt. 
Ltd Door -53, Srivenketeswar 
Mension Irusappan Street, 
Nr. Ice House Police Stn Ice 
House, 
CHENNAI 600005

M/33682
Mr Sumit Asthana, 
BCOM, ACMA
Cost Analyst S C Johnson 
Products Pvt Ltd M-69, M 
Block Market Greater Kailash, 
Part - II 
DELHI 110048

M/33683
Ms Sneha Anand, 
ACMA
Asst Manager IILM A-195 
Hari Nagar Near Clock Tower 
DELHI 110064

M/33684
Mr Ajeesh T K, 
BCOM, ACMA
Senior Manager Manappuram 
Finance Ltd Th ekkinkattil 
House Karalmanna Post 
Cherpulassery 
PALAKKAD 679506

M/33685
Ms Sumana Banerjee Basak, 
MCOM, ACMA
Sr. Accounts Executive 
Meghalaya Cements Ltd BE-
77, Salt Lake City Sector - I 
KOLKATA 700064

M/33686
Mr Amulya Krushna Nayak, 
BCOM, ACMA
Assistant Manager (Finance) 
Genpact India Pvt Ltd 14-
45, IDA Uppal Opp. NGRI, 
Habsiguda 
HYDERABAD 500039

M/33687
Mr Ashish Malkotia, 
BCOM, ACMA BA 
Continuum India Pvt Ltd 47-
D, DDA LIG Flats Mayakunj, 
Mayapuri 
NEW DELHI 110064

M/33688
Mr Ajeet Kumar Misra, 
ACMA
Plot No.17, 2nd Floor, Hall 
No.2, S S Tower, Sector - 4 
Market Near Reliance Web 
Bird, Vaishali 
GHAZIABAD 201010

M/33689
Ms Gunjan Varshney, 
ACMA
Accounts Executive Pawan 
Tiwary & Company L-4/166, 
Vinaj Khand Gomtinagar 
LUCKNOW 226010
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M/33690
Mr Surya Prakash Pulipaka, 
ACMA
Managing Partner 
AccountingMinds 12/2 
Garuda Enclave F-1 ,4 th 
Corss J P Nagar 1st Phase 
BANGALORE 560078

M/33691
Mr Sujit Sankaran Sivarajan, 
BCOM, CMA, CFM, ACMA
Accounting Manager 
Durabuilt Windows& 
Doors Inc 10920-178 Street 
Edmonton, AB T5S1R7 
Edmonton,AB
ALBERTA 0

M/33692
Mr Sarat Kumar Guru, 
BCOM(HONS), ACMA
Accounts Offi  cer Bharat 
Heavy Electricals Limited Vill 
-Gurusahi Post -Sankhachila 
Dist -Jajpur 
JAJPUR ROAD 755015

M/33693
Mr Sreekanth Sirlam, 
B.TECH, CMA
Assistant Manager 
Visakhapatnam Steel Plant 
RINL Visakhapatnam Steel 
Plant 
VISAKHAPATNAM 530031

M/33694
Mr Gaurav Jain, 
BCOM, ACMA
Partner Casma Professio 
Consultancy Shop - 3, GDA 
Market Sector - 3, Rajendra 
Nagar Sahibabad 
GHAZIABAD 201005

M/33695
Mr Siva Prakash Nadella, 
ACMA
Sr Accounting Analyst E I 
Dupont India Pvt Ltd Block 
3, 6th Floor, DLF Cyber city 
Plot 129-132, APHB Colony 
Gachibowli 
HYDERABAD 500019

M/33696
Mr S Sathya Narayanan, 
MCOM, MBA, ACMA
Manager Finance & Accounts 
Computer Sciences Corp. 
India Pvt. Ltd Unit-13, 
Block-2, SDF Buildings 
MEPZ-SEZ, Tambaram 
Sanatorium 
CHENNAI 600045

M/33697
Mr Goutam Koley, 
ACMA
Offi  cer (A. & F) B.E.M.L. 
Limited BEML Soudha, 
No.23/1 4th Main, S. R. Nagar 
BANGALORE 560027

M/33698
Mr Rajeshwar Annaram, 
BCOM, ACMA
Cost Accountant Vasudha 
Pharma Chem Ltd 78/A, 
Vengal Rao Nagar Sanjeev 
Reddy Nagar 
HYDERABAD 500038

M/33699
Mr Vinod Kantilal Jain, 
MBA(FINANCE), ACMA
Managing Consusltant 
Headstrong 15th Floor, 220 
West 42nd Street 
EDISON 10036

M/33700
Mr Tomson David Robert, 
MBA, ACMA
Assistant Manager K.P.M.G. 
Maruthi Info-Tech Centre 
11-12/1, Inner Ring Road 
Koramangala 
BANGALORE 560071

M/33701
Mr Jitender Kumar Ahuja, 
BCOM, ACMA
2-J-42 N.I.T. Faridabad 
FARIDABAD 121001

M/33702
Ms Nisha Agrawal, 
MCOM, ACMA
Agricare Mohan Road 
DEORIA 274001

M/33703
Mr Selvakkumar S, 
BCOM, ACMA
Manager - Finance Gomala 
Tex 6-B/8, Kavithalakshmi 
Nagar A.V.P. Road P.O. 
Anupparpalayam 
TIRUPUR 641652

M/33704
Ms Sunitha M, 
BSC (MATH), ACA, ACMA
Align Consulting Private 
Limited Flat 4A, J D 
Shanthinikethan 142, 
Rajamannar Salai K K Nagar 
CHENNAI 600078

M/33705
Mr Phanivisweswararao 
Vedangi, 
BCOM, ACMA
Dy. Manager (Finance) 
Coromandel International Ltd 
Plot No. 1 - 2 - 10 S P Road 
SECUNDERABAD 500003

M/33706
Ms Sarala S, 
MCOM, ACMA
Accounts Offi  cer M/s. 
Sun Interlinks Pvt Ltd No. 
347, 16th Cross, 4th Main 
Sadashivanagar 
BANGALORE 560080

M/33707
Mr Manish Gautam, 
BCOM(HONS),MBA(FIN), 
ACMA
Manager (Commercial) 
Compact india Private Limited 
Plot No.258, Sector-6 
IMT Manesar 
GURGAON 122051

M/33708
Ms Ramya Sree Maddula, 
BCOM, ACMA
Cost Consultant 
ECIL - Rapiscan Ltd B - 1, 
Vikrampuri 
SECUNDERABAD 500009

M/33709
Ms Shweta Kasliwal, 
ACMA
B6/A2, Prithvi Raj Road 
C - Scheme 
JAIPUR 302001

M/33710
Mr Jinesh N Doshi, 
BCOM, FCA, ACMA
Management Consultant 
Kothari Auditors & 
Accountants Post Box 51504 
DUBAI 51504

M/33711
Mr Kishore Alla, 
MBA, ACMA
Sr. Manager - F & A Power 
Mech Projects Ltd Plot No. 77, 
Jubilee Enclave Madhapur 
HYDERABAD 500081

M/33712
Mr Avinash M R, 
ACMA
Accounts Offi  cer Bharat 
Electronics Ltd Jalahalli Post 
BANGALORE 560013

M/33713
Mr Vijay Kumar Sharma, 
MBA, ACMA
98, Nakari Mondal Road PO - 
Kanchrapara Dist - North 24 
Parganas 
KANCHRAPARA 743145

M/33714
Mr Anil Negi, 
MCOM, ACMA
Accountant Central 
Warehousing Corpn. - 
Regional offi  ce (Lucknow) 
A - 1, Warehousing Bhawan 
Vibhuti Khand, Gomti Nagar 
LUCKNOW 226010

M/33715
Ms Vandana Palriwal, 
BCOM, ACMA
156/2E, B. T. Road 
KOLKATA 700108

M/33716
Mr Pranoy Banerji, 
BCOM, ACMA
Consultant Pricewater House 
Coopers Pvt. Ltd 10th Floor, 
Tower - “A” DLF IT Park, 
Premises No. 8, Block - AF, 
Major Arterial Road, New 
Town, Rajarhat 
KOLKATA 700156
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M/33717
Mr Siva Rama Krishna Sista 
Satya Surya, 
BCOM, ACMA
Principal Quality Assurance 
Engineer Oracle India Pvt. 
Ltd, IDC Plot No.18,19,21 
Madhapur Village 
Serlingampally Mandal, R.R. 
District 
HYDERABAD 500081

M/33718
Mr Rakesh R, 
MCOM, ACMA
Consultant Genpact 14-45, 
IDA Uppal Opp. NGRI, 
Habsiguda 
HYDERABAD 500039

M/33719
Mr Shyam Sundar K, 
BCOM, ACMA
Supervisor Ford Business 
Services Centre (P) Ltd KCT 
Tech Park Saravanampatti 
(Kumaragaru College of 
Technology Campus) 
COIMBATORE 641035

M/33720
Ms Jyoti Dhawan, 
MCOM, ACMA
Manager Investment ARS 
Investments SCO 843, 1st 
Floor NAC Manimajra 
CHANDIGAR 160101

M/33721
Mr Arun Balasubramanian, 
MCOM, ACMA
E-74, Anna Colony, 1st Street 
Besant Nagar 
CHENNAI 600090

M/33722
Mr Khaleel Abbas, 
BBM, MBA, ACMA
Team Lead, Product Costing 
Affi  liated Computer Services 
of India Pvt 2nd Floors, 
Creator Block International 
Tech Park, White Field 
BANGALORE 560066

M/33723
Mr Saurav Agarwal, 
ACMA
A1/4, Treveni Appartment 
434, S.K. Bose Sarani Kalindi 
KOLKATA 700030

M/33724
Mr Mahesh Kumar 
Choudhary, 
ACMA
9, Shambhu Mullick Lane 
Room No.104 Near A.V. Hotel, 
1st Floor 
KOLKATA 700007

M/33725
Mr Kumar Shiwam, 
BCOM(HONS), ACMA
R.C.B., R.N.47, 3rd Floor 34A, 
Ratu Sarkar Lane 
KOLKATA 700073

M/33726
Mr Shyam Sunder Baldeva, 
ACMA
C/o. Sukhlal Laxmi Narayan 
14, Noormal Lohia Lane Burra 
Bazar 
KOLKATA 700007

M/33727
Mr Harish Kumar Sharma, 
BCOM(HONS), MCOM, 
MBA, ACMA
Associate Director-Finance 
Jones Lang Lasalle Property 
Consultants(India) Pvt. 
Ltd. Level 9 tower A Global 
Business Park Sector 26 
GURGAON 122002

M/33728
Mr Suman Kumar, 
ACMA
Priya Industries 
Vill.-Sonavarsha, Anchal-
Bihpur Distt.-Bhagalpur 
BHAGALPUR 853201

M/33729
Mr Debarka Bhattacharya, 
BCOM(H), ACMA
Bose Pukur Road Near 
B.D.O. Offi  ce P.O. Rajpur, P.S. 
Sonarpur 
KOLKATA 700149

M/33730
Mr Ravi Kumar Bajaj, 
ACMA
Finance Controller Marvel 
Landmarks Pvt. Ltd. A 10/1, 
Meena Nagar, Koregaon Park, 
PUNE 411001

M/33731
Ms Pushpalatha Palanivelu, 
BCOM, MFM, ACMA
Senior Consultant Price 
Waterhouse Coopers Private 
Limited 8th Floor, Door 
No.129-140 Prestige Palladium 
Bayan Greams Road 
CHENNAI 600006

M/33732
Mr Anup Kumar Nath, 
BSC, ACMA
Manager (F & A) WBSETCL 
Block DI, Sector-II Vidyut 
Bhavan 
KOLKATA 700091

M/33733
Mr Phanindra Babu Anumolu, 
BCOM, ACMA
D. No.32-14-2A Opp. Ravi 
Neuro Center Pata Sivalayam 
Road, Mogalraja Puram 
VIJAYAWADA 520010

M/33734
Mr Naresh Kumar Ayyappan, 
BCOM, ACMA
Offi  cer Finance Larsen 
& Toubro Limited Heavy 
Engineeing Division SBC 
Godavari Gate Scindia Road 
VISAKHAPATNAM 530014

M/33735
Mr Suman Kumar Sahoo, 
BCOM, ACMA
13/11/B, Hazi Zakaria Lane 
KOLKATA 700006

M/33736
Mr Jai Shankar Prasad, 
ACMA
C/o. Jai Narayan Prasad 
Panitdla A. T. Road P.O. 
Panitdla 
TINSUKIA 786183

M/33737
Mr Vishal Raymond 
Mackwan, 
MCOM, ACMA
Assistant Masnager Indus 
Towers Ltd Sky Line Icon, 
3rd Floor Andheri Kurla 
Road Near Mittal Ind Estate, 
Andheri (E) 
MUMBAI 400059

M/33738
Ms Mrudula Aravindan Nair, 
ACMA
A.P. Madhu & Associates 
Pazhur House Ashtamichira - 
P.O. Dist. Th rissur 
THRISSUR 680731

M/33739
Mr Sumanta Kumar Behera, 
BCOM, ACMA
Senior Offi  cer (Finance) Coal 
India Ltd Mahanadi Coalfi elds 
Ltd At & P.O. Jagriti Vihar 
Sambalpur, Burla 
JAGRITI VIHAR 768020

M/33740
Mr Sanjay Kumar Somani, 
BCOM(H), ACMA
Manager Costing & Taxation 
Hindusthan National Glass & 
Industries Ltd 2, Panchugopal 
Bhaduri Sarani Prabhashnagar 
Dist. Hooghly 
RISHRA 712249

M/33741
Mr Ujjavalkumar Vallabhdas 
Chaniyara, 
BCOM. ACA, ACMA
J B Mistri & Co 301, Shri Uma 
Complex 3, New Aram Colony 
Behind Raj Nagar 
JAMNAGAR 361006

M/33742
Mr Amalendu Datta, 
BCOM, ACMA
NTT DATA, INC 140 
Butternut Hollow ACTON, 
MA 1718

M/33743
Mr Priteshkumar 
Sureshchandra Patel, 
BBA, ACMA
Tata Johnson Controls 
Automotive Limited D-301, 
Jalaram Apartment At & 
Post -Kamrej Char Rasta 
Taluka - Kamrej 
SURAT 394185
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M/33744
Mr Lakshmana Pavan 
Kumar V,
ACMA
Offi  cer(F&A) India 
Government Mint (A Unit 
of SPMCIL) Alipore, Near 
Majerhat Railway Station 
Diamond Harbour Road 
KOLKATA 700053

M/33745
Mr Jagdish Singh Bisht, 
ACMA
Grade One Events Pvt. Ltd A - 
918 Sangam Vihar 
NEW DELHI 110062

M/33746
Mr Mohan Th irumalai 
Madapusi, 
BCOM, ACA, ACMA
General Manager - Finance 
Godrej & Boyce Mfg. Co. Ltd 
No. 1, SIDCO Indl. Estate 
Ambattur 
CHENNAI 600039

M/33747
Mr Kapil Taparia, 
BCOM(HONS), ACMA
“Suraj Bhawan” Baktawar Mal 
Ji Ka Bagh, Chopasani Road 
Nr. Sanichar Ji Ka Th an 
JODHPUR 342003

M/33748
Mr Swaminathan V, 
MCOM, ACMA
Dy. Director (Accounts) 
Institute of Road Transport 
( Govt. of Tamil Nadu 
Undertaken) 100 Feet Road, 
Taramanai 
CHENNAI 600113

M/33749
Mr Manish Malhotra, 
ACMA
Partner MTM & Co, 
Chartered Accountants 
12/175 B
DELHI 110031

M/33750
Mr Manav Budhiraja, 
BCOM, ACMA
Sr. Executive - Finance 
Wipro BPO (Wipro Ltd) 
A - 23, Mohan Co-operative 
Industrial Estate Mathura 
Road 
NEW DELHI 110044

M/33751
Ms Archana Singh, 
ACMA
Executive Director Asahi India 
Glass Ltd 5th Floor, Tower 
- B, Global Business Park 
Mehrauli-Gurgaon Road 
GURGAON 122002

M/33752
Mr Jai Gopal Singh, 
BCOM, ACMA
Accounts Executive Amit 
Motorcycles Pvt. Ltd 297, 
Prince Anwar Shah Road 
KOLKATA 700038

M/33753
Ms Sristi Srivastava, 
ACMA
14/740 Indira Nagar 
LUCKNOW 226016

M/33754
Mr Ameet Ramdeo Sharma, 
ACMA
Manager - Operation 
Restworks India Private 
Limited Windsor House, 
6th Floor CST Road, Kalina, 
Santacruz(E) 
MUMBAI 400098

M/33755
Mr Ashis Kumar Palai, 
BCOM, ACMA
Practical Trainee Samantaray 
& Co AM-20 Bhimatangi 
Housing Board Colony 
BHUBANESWAR 751002

M/33756
Ms Meenakshi Rani, 
MCOM, ACMA
Executive (Fact) Motherson 
Automotive Technologies 
& Engineers B - 135 & 206, 
Phase - IInd 
NOIDA 201305

M/33757
Mr Suneel Kumar Gollapudi, 
BCOM, ACMA
Manager - Finance & Shared 
Services Olam Information 
Services Pvt. Ltd Unit - 2 & 
3, 12th Floor, Zenith Bldg. 
International Tech Park, CSIR 
Road, Taramani 
CHENNAI 600042

M/33758
Mr Ramesh Natarajan, 
BCOM, ACMA
G.M. Finance Funskool 
(India) Limited 826, Tarapore 
Towers 6th Floor, Anna Salai 
CHENNAI 600002

M/33759
Mr Anand Moi Ganguly, 
ACMA
Managing Director AAM 
Services India (P) Ltd 401-402, 
`D` Wing, Weikfi eld Info Park 
PUNE 411014

M/33760
Ms Swarupa Rani K, 
MCOM, ACMA
H. No.7-5-99/2 [Opp. T2 651] 
G. M. Colony, Godavarikhani 
KARIMNAGAR 505209

M/33761
Mr Dhirendra Nath Panday, 
BSC, BTECH, LLB, ACMA
Contracts Engineer Rasgas 
Company Limited Post Box 
24200 Ras Laff an Doha 
DOHA 24200

M/33762
Mr Tapas Ranjan Khuntia, 
ACMA
Accountant (Senior) Mahabali 
Alloys Pvt. Ltd Kushupangi 
Athagarh 
CUTTACK 754029

M/33763
Mr Rakesh Ranjan Upadhyaya, 
BCOM(HONS), ACMA
Kalagachia Road PO - 
Th akurpukur 
KOLKATA 700063

M/33764
Ms M Amudha, 
ACMA
Executive Madhura Coats 
Pvt. Ltd 7th Floor, Jupiter, 
2A-Block Prestige Technology 
Park Sarjapur-Marthahalli 
Road 
BANGALORE 560087

M/33765
Ms Priti Narayana Swamy, 
BCOM, ACMA
Senior Manager Standard 
Chartered Bank Human 
Resources Division 23-25, 
Mahatma Gandhi Road Fort 
MUMBAI 400001

M/33766
Mr Badshah Mohammed, 
MCOM, ACMA
Assistant Accounts Offi  cer 
Andhra Pradesh Heavy 
Machinery & Engineering Ltd 
Dist. Krishna 
KONDAPALLI 521228

M/33767
Mr Sunilkumar Bajaranglal 
Maniyar, 
BCOM, ACMA
Assistant Manager - Finance 
Sterlite Technologies Ltd Plot 
No.E-1,E-2,E-3 Waluj, MIDC 
AURANGABAD 431136

M/33768
Mr Atala Nanda Sabat, 
ACMA
Tata Teleservices Limited 
Assistant Manager 5-9-62, 
Khan Lateef Khan Estate Fateh 
Maidan Road 
HYDERABAD 500001

M/33769
Mr Hari Krishna Makkuva, 
MCOM, ACMA
Accounts Offi  cer Costal Paints 
Limited 17-1/2, Opp. Govt. Jr. 
College Pendurthy 
VISHAKHAPATNAM 531173

M/33770
Mr Venkata Sai Giridhar 
Kothapalli, 
MCOM, ACMA
Business Accountant ITC 
Limited Agri Business 
Division-I LTDtd Grand 
Trunk Road Post Box No.317 
GUNTUR 522004

M/33771
Ms Amita Sharma, 
ACMA
Accountant Synergy Soft wares 
Limited G-130, First Floor 
Sector - 63 
NOIDA 201301
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M/33772
Ms Sunetra Suresh Shrotriya, 
MCOM, ACMA
Deputy Manager (Works) W 
III MTNL Mumbai 5th Floor, 
O/o. G.M. W III Kandivali 
Telephone Exchange S.V. 
Road, Kandivali (W) 
MUMBAI 400067

M/33773
Mr Yashodhan Dhananjay 
Borkar, 
BCOM, ACMA
Sr. Manager - MIS Eurostar 
Communication LLC Eurostar 
Communication LLC 4th 
Floor, AL Owais Business 
Tower Nr. Abra Stn., Bank 
Saderat Bldg. Deira, Dubai 
DUBAI 26792

M/33774
Mr Rajesh Devi Reddy, 
BCOM, MFM, ACMA
Audit - Manager K S 
Kamalakara & Co. 999 / 30, 
1st Floor, 1st Main, 4th Cross, 
Vijayanagar 
BANGALORE 560040

M/33775
Mr Jnana Prakash Jena, 
MCOM, MBA(FIN), ACMA
Manager Accounts Sukam 
Power Systems Ltd 54, Udyog 
Vihar, Phase - VI Sector - 37 
GURGAON 122001

M/33776
Mr S Senthil Nathan, 
BCOM, MBA, ACMA
Team Leader Caterpillar India 
Pvt. Ltd RMZ NXT Campus 1 
A, 3rd Floor, Whitefi eld 
BANGALORE 560066

M/33777
Mr Prasant Kumar Saha, 
MCOM, ACMA
Manager - Finance Special 
Blasts Ltd F-105, First Floor, 
Wallfort Ozone Nr. Fafadih 
Chowk 
RAIPUR 492001

M/33778
Mr Ravindra Kumar Yadav, 
BCOM, ACMA
H - 66, Mukhi Kuteer Gali 
No. 3, Nr. Vijay Chawk Laxmi 
Nagar 
NEW DELHI 110092

M/33779
Mr Ravi Shanker Nanduri, 
MBA(FIN), ACMA
Manager - Finance Maa 
Television Network Limited 
Plot No.770/C, Aishwarya 
House Road No.44, Jubilee 
Hills 
HYDERABAD 500033

M/33780
Ms Bhavyashree K, 
BCOM, ACMA
Sr. Business Process Analyst 
Hewlett Packard Global 
Business Services Kalyani 
Platina, Phase - II Bldg. 3rd 
Floor, Kundalahalli 
BANGALORE 560066

M/33781
Ms Trupti Tukaram Gaonkar, 
BCOM, ACMA
Assistant Manager - MIS & 
Costing Th e Bombay Dyeing 
& Manufacturing.Co.Ltd C-1, 
Wadia International Center 
Pandurang Budhkar Marg 
Worli 
MUMBAI 400025

M/33782
Mr L Hariharasubramaniam, 
BCOM, ACMA
Manager Shell India Markets 
Pvt. Ltd 2nd Floor, Campus - 
4A, RMZ Business Park 143, 
Dr. MGR Road, Perungudi 
CHENNAI 600096

M/33783
Mr Guda Venkata Rama 
Krishna, 
MCOM, ACA, ACMA
Deputy Manager - Finance 
Aircel Limited 5th Floor, 
Gumidelli Towers Old Airport 
Road Begumpet 
HYDERABAD 500016

M/33784
Mr Srihari Rao Koduri, 
ACMA
Manager Tata 
Communications 
Transformation Services 
Ltd 226 A, Redhills Road 
Ambattur 
CHENNAI 600053

M/33785
Ms Dipti Rani Mishra, 
ACMA
Assistant Manager Accounts 
Jehan Ores Pvt. Ltd. Plot 
No. A / 37, Lingaraj Vihar, 
Pokhariput 
BHUBANESWAR 752055

M/33786
Mr Vaidyanathan Ramani, 
BCOM, ACA, ACMA
Dy. Manager - Strategic 
Planning & Monitoring Doha 
Bank 20th Floor, Doha Bank 
Tower Corinche Street, West 
Bay P. O. Box 3818 
DOHA 3818

M/33787
Mr Pankaj Basanta 
Kannaujiya, 
BCOM, ACMA
171 Sarswat Nagar Society Nr. 
Pragati Nagar Piplod 
SURAT 395007

M/33788
Mr Sachin Arora, 
ACMA
455B, Jawahar Colony N.I.T. 
Faridabad Near Gurudwara 
Road 
FARIDABAD 121005

M/33789
Mr Shuchi Gupta, 
MCOM, MBA, ACMA
Assistant Manager (Cost & 
Internal Audit) L. Narayan & 
Co. 205 - 206, Surya Complex, 
21 Veer Savarkar Block, 
Shakarpur, Laxmi Nagar 
DELHI 110092

M/33790
Mr Vasudeva Udupa, 
B.E.
Senior Manager(Purchase) 
HLL Lifecare Limited 
KANAGALA 
BELGAUM 591225

M/33791
Mr Vivek Atoliya, 
ACMA
80/190, Mittal Tower Patel 
Marg, Choraha Madhyam 
Marg, Mansarovar 
JAIPUR 302020

M/33792
Mr Saroj Kumar Parida, 
MCOM, ACMA
D G M - Accounts Aptech 
Limited A - 65, M I D: C:., 
Andheri (E) 
MUMBAI 400093

M/33793
Mr Dhiraj Th akur, 
BCOM, ACMA
M. T. (Finance) Eastern 
Coalfi elds Ltd E. C. L. 
Salanpur Area Offi  ce 
BURDWAN 713359

M/33794
Ms Upasna Murarilal Agrawal, 
MCOM, LLB, ACMA
Executive - Finance & 
Accounts Khushi Foods Ltd. 
106 - 107, Dheeraj Avenue Nr. 
JMC House, Ambawadi, 
AHMEDABAD 380001

M/33795
Mr Ajay Kumar Singla, 
MCOM, ACMA
Divisional Accountant Panipat 
Th ermal Power Station ( 
A Unit of Haryana Power 
Generation Corpn. ) 
PANIPAT 132105

M/33796
Mr Manish Kandpal, 
BCOM, ACMA
Audit Manager Rakesh Singh 
& Co. Pocket - C, 211 B 
NEW DELHI 110014

M/33797
Mr Atul Subhash Ghosalkar, 
BCOM, ACMA
Offi  cer - II Asian Paints Ltd 
Asian Paints House, Shanti 
Nagar, Santacruz (East) 
MUMBAI 400055

M/33798
Mr Himoj Mishra, 
ACMA
Assistant Manager (Accounts) 
Achyut Metals & Minerals 
Pvt. Ltd. A / 37, Lingaraj Vihar 
Pokhariput 
BHUBANESWAR 751020
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M/33799
Mr Jayalakshmi B, 
ACMA
S.A. Aanandan Spinning 
Mills P. Ltd 112/10 New Street 
Chatrapatti 
RAJAPALAYAM 626102

M/33800
Ms J P Varalakshmi Sama, 
ACMA
Audit Manager B V R & 
Associates Cost Accountants, 
H. No. 6 - 3 - 628 / 3, Flat No. 
101, R V Naipunya, Anand 
Nagar, Khairatabad 
HYDERABAD 500004

M/33801
Mr Stalin Shanmugham, 
ACMA
Head of Treasury Operations 
Landmark Group Plot No.4, 
Door No. 3/193 Govindasamy 
Nagar Madipakkam 
Madipakkam
CHENNAI 600091

M/33802
Mr Tansukh Muljibhai 
Dhakan, 
BCOM, ACMA
Senior Manager - Accounts 
Pan India Network Limited 
604/2A, Surbhi Complex Sai 
Nagar, M G Cross Road No.1 
Kandivali (W) 
MUMBAI 400067

M/33803
Mr Gopi Chand Chandra, 
BCOM, ACMA
Budget & Management 
Reporting Offi  cer Draieh 
Logistic Services Co. W.L.L 
Draieh Logistic Services Co. 
W.L.L P.O.Box. : 5113, 1st 
Floor, QTel Building, Al Sadd 
Qatar, Doha 
DOHA 5113

M/33804
Mr Sanajy Kumar, 
BCOM, ACMA
Cost Accountant Goyal, Goyal 
& Associates G-14 Ground 
Floor Lajpat Nagar III 
NEW DELHI 110024

M/33805
Mr Vishal Ashokbhai Yagnik, 
MCOM, ACMA
Assistant Manager Ingersoll 
Rand (I) Ltd. 
AHMEDABAD 382338

M/33806
Mr Rajesh Sareen, 
BCOM, ACMA
F - 24 / 223, Sector - 3, Rohini, 
DELHI 110085

M/33807
Ms Liza Samal, 
MCOM, LLB, ACMA
Divisional Accountant Central 
Electricity Supply Utility 
Odisha E & MR Divn. - I, 
Power House Colony, Qtr. No. 
2, Unit - VIII, CESU, 
BHUBANESWAR 751012

M/33808
Mr Uppala Srinivasa Rao, 
BCOM, ACMA
Plot No. 789, Vivekananda 
Nagar, Kukatpally, 
HYDERABAD 500072

M/33809
Mr Vinay Kumar 
Vishvakarma, 
BCOM, ACMA
D - 47 A, Old DDA Flats 
Paschim Puri 
NEW DELHI 110063

M/33810
Mr Shammas KM, 
BCOM, ACMA
Fathima Cottage, 7th Mile, 
PO - Taliparamba, 
KANNUR 670141

M/33811
Ms Jhumpali Munshi, 
ACMA
Associate Rekha Verma (Cost 
Accountant) 27, Tulsi Bhawan, 
Nr. Gopal Maidan, Bistupur 
JAMSHEDPUR 831001

M/33812
Mr Tushar Bansal, 
ACMA
Executive - Commercial 
Hindustan Unilever Ltd. 
P P Factory, Doomdooma 
Industrial Estate Dist - 
Tinsukia 
TINSUKIA 786161

M/33813
Mr Shailendra Nath Sinha, 
BCOM(HONS), ACMA
Sr. Manager (F & A) Shriram 
Power & Steel Pvt. Ltd M. R. 
Tower, 6th Floor, Room No. 
603 & 604, Line Tank Road, 
Ranchi 
RANCHI 834001

M/33814
Mr Rohan Prakash More, 
BCOM, ACMA
Junior Manager (F & A) 
Maharastra State Electricity 
Distribution Copany Ltd B-2, 
Yashomandir Class, Atharva 
Vishwa Near Pitali Ganapati 
Tarabai Park 
KOLHAPUR 416003

M/33815
Mr Lokesh Kaushik, 
BCOM. ACMA
Asst. Financial Controller 
HItech Construction company 
Ltd. 1682 Sanusi Fafunwa 
Street 8th fl oor Victoria Island 
Lagos Lagos
LAGOS 1

M/33816
Ms Anju Choudhary, 
BCOM, ACMA
Accounts Executive Sampark 
logistics Pvt Ltd Sampark 
House 17/3 , Mathura Road 
Near Delton Cables 
FARIDABAD 121002

M/33817
Mr Rajiv Reddy Vonteddu, 
ACMA
Asst.Manager (BPA) Bharti 
airtel ltd V.Rajiv Reddy, 
H.No:10-132, Street: 12, 
Nacharam, Habsiguda, 
Hyderabad. 
HYDERABAD 500039

M/33818
Mr Dhananjay Shrihari Joshi, 
MCOM, ACMA,
Advisory Consultant IBM 
India Pvt. Ltd S.No.44/
Pl.No.86, Kanchan Path 
Navsahyadri Hsg. Society 
Karve Nagar 
PUNE 411052

M/33819
Mr Ashok Kumar Gupta, 
MBA, LLB, ACMA
DELHI 110095

M/33820
Mr Anil Th akur, 
ACMA
Cost Accounts Jai Prakash 
& Company A-1378 Dabua 
Colony N.I.T Faridabad 
FARIDABAD 121001

M/33821
Ms Ramya Ramachandra, 
ACMA
Senior Analyst DBOI Global 
Services Private Limited 
DBOI Global Services Private 
Limited , Deutsche Bank 
Group Velankani Tech Park, 
No. 43 Electronic City Phase 2 
, Back V ,Hosur Road 
BANGALORE 560100

M/33822
Ms Ritu Null, 
MCOM, ACMA
1 / 4887, Street No. 9, Balbir 
Nagar Extension, Shahdara 
NEW DELHI 110032

M/33823
Mr Chandni Rastogi, 
BBA, ACMA
45 / 1, Nehru Road, Near 
Hemkund Nursing Home, 
MEERUT 250001

M/33824
Mr Gour Kapil Kumar, 
ACMA
Audit Assistant Prashanta 
& Co. - Cost Accountants 
At - Sankarpur (Nuasahi), 
Arunodaya Market, Dist - 
Cuttack 
CUTTACK 753012

M/33825
Mr Ajay Kumar, 
MCOM, ACMA
C/o. S R Roy 3 / 156 Gandhi 
Colony, PO - Regent Estate 
KOLKATA 700092

M/33826
Mr Subbu Reddy CH, 
BSC, ACMA
Costing Consultant P C R & 
Associates H. No. 499 / 3 RT, 
Andhra Bank Lane, S R Nagar 
HYDERABAD 500038
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M/33827
Mr Vishal Kumar Gupta, 
BCOM(HONS), ACMA
Director Sneh Edu Base 172, 
Jodhpur Garden, Ground 
Floor, Nr. Silver Line Eye 
Hospital 
KOLKATA 700045

M/33828
Mr Saurabh Chatterjee, 
ACMA
324, Bhattacharya Para Road, 
PO + PS : - Th akurpukur, 
KOLKATA 700063

M/33829
Mr Chirojyoti Chatterjee, 
ACMA
Khetra Mohan Bhattacharya 
Road, Ghatakpara, 
Monirampore, Barrackpore, 
Dist - 24 Parganas (N) 
BARRACKPUR 700120

M/33830
Mr Mukesh Kumar Bhagat, 
ACMA
92, B.P.M.B. Sarani, Shaker 
Bazar, PO - Bhadrakali, PS - 
Uttarpara 
UTTARPARA 712232

M/33831
Mr Rajib Bhattacharjee, 
MCOM, ACMA
170 / 3, Roy Bahadur Road, 
KOLKATA 700034

M/33832
Mr Sunder Prakash Burkoti, 
MCOM, ACMA
Lane No. 1, H. No. 33, IInd 
Floor, East Guru Angad Nagar, 
Nr. Nirman Vihar Metro 
Station 
DELHI 110092

M/33833
Ms Abhinaya 
Venkatasubramanian, 
BCOM, ACMA
Management Accountant 
Seventhsense Technologies 1st 
Floor Celestial Point No 45 
Dhamodharan Street T Nagar 
CHENNAI 600017

M/33834
Mr Th irualesh Aedunuthula, 
BCOM LLB MBA, ACMA
Manager KPMG LLP 1676 
International Drive 
MCLEAN 22102

M/33835
Mr Sunil Kumar Tewatia, 
BCOM, ACMA
Assistant Manager Accounts 
Sampark Logistics Pvt. Ltd. 
Sampark House Near by 
Delton cable 17/3, Mathura 
Road 
FARIDABAD 121002

M/33836
Mr Madhur Pahwa, 
ACMA
Assistant Offi  cer (Accounts) 
Gr-II Bharat Heavy Electricals 
Limited A-248 Sudershan Park 
NEW DELHI 110015

M/33837
Mr Krishna Kumar Singh, 
BCOM, ACMA
Accounts Offi  cer Tenughat 
vidyut Nigam Ltd (TVNL) 
Q.No - DT 1869 Tanki Side 
RANCHI 834004

M/33838
Ms Geetika Pandey, 
MCOM, ACMA
Deputy Manager WNS Global 
Services Pvt Ltd Plot 8A, RMZ 
Centennial 
BANGALORE 560048

M/33839
Mr Anand Chittajallu, 
BCOM, ACMA
Manager B Srinivasa Rao & 
Co Flat No. 8511 Janapriya 
Metropolis Block VIII, Wing I 
Motinagar, Opp Meter Factory 
HYDERABAD 500018

M/33840
Mr Shrikant Kabra, 
ACMA
Assistant Manager - Finance 
Syntel Limited Unit 112, SDF 
IV Seepz, Andheri East 
MUMBAI 400096

M/33841
Mr Mukund G, 
BCOM, ACMA
Deputy General Maneger-
Finance Simpson & Company 
Limited 861/862, Annasalai 
CHENNAI 600002

M/33842
Mr Pramod Balakrishnan, 
ACMA
Manager(Finance) Eram 
Scientifi c Solutions Pvt. Ltd Sri 
Krishna Vilasam Th azhakara 
P.O Mavelikara 
ALAPPUZHA 690102

M/33843
Mr Gulrez Ahmad, 
ACMA
L.P.T.I. Pvt. Ltd H-78/8A Batla 
House Masjid Shahab Road 
Jamia Nagar Okhla 
DELHI 110025

M/33844
Mr Nikhil Mehta, 
ACMA
Assisstant Manager Apollo 
Logisolution Ltd Survey 
No.59,Kone Savla Road Nr. 
shiv Temple, PO Somatane, 
Panvel 
NAVI MUMBAI 410206

M/33845
Ms Piramma Rajakumari S, 
MCOM, ACMA
Assistant Manager-Costing 
&Secretarial Simpson & 
Company Limited 861/862, 
Annasalai, Mount Road Near 
Hindu Offi  ce 
CHENNAI 600002

M/33846
Mr Ashish Purshottam 
Agrawal, 
BCOM , FCA, ACMA
Cost Manager Amin 
Explosives Pvt Ltd 1461 
Deshpande Layout Wardhman 
Nagar 
NAGPUR 440008

M/33847
Mr Rojendra Reddy 
Nalapagari, 
BCOM, ACMA
Deputy Manager APSFC 
5-9-194 Chirag Ali Lane 
Hyderabad
HYDERABAD 500001

M/33848
Mr Alok Kumar Onkarmal 
Sharma, 
ACMA
Flat No. 21, 2nd Floor, 
Gurudutt Colony, Nr. Tata 
Telco, Maharal, 
KALYAN 421301

M/33849
Mr Sourab Jain, 
ACMA
House no 325 Patel Nagar 
Near BSNL Offi  ce, Mandi 
Muzaff arnagar
MUZAFFARNAGAR 251001

M/33850
Ms P Malini, 
MCOM, ACMA
No.336, TVK Nagar Sembium 
CHENNAI 600011

M/33851
Ms Zuby Fatima, 
BCOM, ACMA
H. No. C - 2067 / 4, C - Block, 
Indira Nagar, 
LUCKNOW 226016

M/33852
Mr Sudhansu Sekhar Palai, 
BCOM(HONS), LLB, ACMA
Chief Manager - Materials 
Hari Machines Ltd. At /
Po : Rajgangpur, Dist - 
Sundergarh, 
SUNDARGARH 770017

M/33853
Mr Gopalakrishnan 
Narayanaswamy, 
FCA, ACMA
Chartered Accountant N 
G K & Associates Amar 
Apartments, Teachers 
Colony, East Marredpally, 
Secunderabad
SECUNDERABAD 500026

M/33854
Mr Devanshu Mohata, 
ACMA
Project Controller Deloitte 
Consulting India Pvt. Ltd. Plot 
No. 14 & 15, Deloitte Drive, 
Road No. 2, HI-Tech City 
Layout, Madhapur, Hyderabad 
HYDERABAD 500081
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M/33855
Mr Ramesh Babu J, 
MCOM, ACMA
Assistant Accounts Offi  cer 
Tamil Nadu Electricity 
Regulatory Commission 19-A, 
Rukmini Lakshmipathy Salai 
Egmore, 
CHENNAI 600008

M/33856
Ms V Vidya, 
BCOM, ACMA
Assistant Professor Sona 
College of Technology 
Th iagarajar Polytechnic Road 
SALEM 636005

M/33857
Mr Atul Tandon, 
BCOM(HONS), ACMA
Sr. Finance Manager Motorola 
Mobility India Pvt. Ltd. 415 / 
2, M G Road, Sector - 14, 
GURGAON 122001

M/33858
Mr Sujit Kumar Nath, 
ACMA
C/o. S K Roy, 16 A / 1 B, M. N. 
Sen Lane, Tollygunge, 
KOLKATA 700040

M/33859
Ms Nidhi Shyamsunder 
Mittal, 
MCOM, ACMA
Dy. Manager Aegis Ltd - An 
Essar Enterprise Equinox 
Business Park, Tower - 1, Off . 
Bandra Kurla Complex, LBS 
Marg, Kurla (West) 
MUMBAI 400070

M/33860
Mr Ajay Mukundlal Kamdar, 
BCOM, ACMA
Vice President - Finance Jyoti 
Ltd. Nanubhai Amit Marg, 
Industrial Area, Nr. Shastri 
Bridge, 
VADODARA 390003

M/33861
Mr Dheera Lingamallu, 
MCOM, ACMA
Costing & Accounting 
Manager Spano Partners 
Holdings, LLC 516 Route 33 
West Building # 2, Suite # 1 
Millstone TWP., NJ 08535 
NEW JERSEY 8535

M/33862
Ms Dheera Haran, 
ACMA
603, A - Wing, Shiv Om 
Tower, Opp : Deepak Hospital 
Nr. Shiv Om Hospital, Mira - 
Bhayendar Highway Th ane
THANE 401107

M/33863
Mr Purna Chandrasekhar 
Gummadi, 
BCOM, MBA(FIN), ACMA
Manager (Finance) ONGC 
Ttipura Power Company Ltd. 
6th Floor, IFCI Tower, 61, 
Nehru Place, 
NEW DELHI 110019

M/33864
Mr Peravadhanulu V S S 
Gorthi, 
MCOM, ACMA
Audit Manager Vajralingam 
& Co. H. No. 13 - 4 - 729/1/3, 
Karwan Sahu 
HYDERABAD 500006

M/33865
Mr Sandip Shivputra 
Chougule, 
ACMA
Manager (Finance & 
Accounts) Maharashtra State 
Elet. Trans. Co. Ltd. Th ane 
Belapur Road, MSETCL 
Colony, Sector - 01, Airoli, 
NAVI MUMBAI 400708

M/33866
Mr Imran Edoli, 
ACMA
Asst. Offi  cer BHEL Finance 
/ Cash BHEL EDN, Mysore 
Road, 
BANGALORE 560026

M/33867
Mr Ram Chand, 
MCOM, ACMA
Cost Trainee Balwinder & 
Associates F - 125, Phase - 
VIII B, Industrial Area, 
MOHALI 160071

M/33868
Mr Manas Chatterjee, 
BSC(HONS), ACMA
Qualifi ed Assistant Sanjiban 
& Co. C/o. Sanjiban Ghosh, 
1st Floor, Anila Mansion, 
Phusbunglow, PO - Bhaga 
DHANBAD 828301

M/33869
Mr Mangesh Sudhakar Barde, 
BCOM, ACMA
Manager (Accounts) ESAB 
India Ltd B - 28, MIDC 
Industrial Area, Kalmeshwar 
NAGPUR 441501

M/33870
Mr Prabhakar Bandi, 
MCOM, ACMA
Manager (F & A) Lanco 
Infratech Ltd. Plot No. 404 - 
405, Udyog Vihar, Phase - III 
Gurgaon 
GURGAON 122016

M/33871
Mr Chinmoy Sarkar, 
BCOM, ACMA
Finance Manager Angola Steel 
Corporation Ltd. Sector Farol 
Das Lagostas, Comuna De 
n`gola, Kiluanje, Mumicip10, 
Sambizanga, CP6855, Luanda, 
Angola
LUANDA 6855

M/33872
Ms Sunitha Mukkamala, 
ACMA
Executive (Cost & Audit) 
Gayatri Projects Ltd. B1, 6-3-
1090, TSR Towers, Rajbhavan 
Road, Somajiguda 
HYDERABAD 500082

M/33873
Ms Arpita Santra, 
MCOM, ACMA
50 / 4, Narasingha Dutta Road, 
HOWRAH 711101

M/33874
Mr Dipesh kumar Deepak, 
BCOM, ACMA
Manager Accounts Mahindra 
& Mahindra Financial services 
Ltd F-93,street number-4 East 
Vinod nagar Delhi 
DELHI 110091

M/33875
Mr Munmun Kothari, 
BCOM, ACMA
Internal Audit Kailash 
Sankhlecha & Associates 414, 
Saff ron Complex, Opp: Indian 
Airlines Offi  ce, Fatehgunj, 
VADODARA 390002

M/33876
Ms Jayasree Nagasundaram, 
BCOM, ACMA
Assistant Audit 
Offi  cer(Commercial) O/o. 
Th e Principal Accountant 
General (Commercial and 
Receipt Audit) T5, VKN 
Nivas, Sri Priya Narayani 
Flats Plot # 266, Kamarajar 
Salai Ramakrishna Nagar, 
Valasaravakkam 
CHENNAI 600087

M/33877
Mr Sanjeev Kalamati, 
ACMA
Assitant Manager - 
Finance Harita Seating 
Systems Limited Harita 
Seating Systems Limited 
Belagondapalli, Tally Road, 
Hosur 
HOSUR 635114

M/33878
Mr Sangram Keshari Panda, 
ACMA
senior audit assistant Prasant 
& Co Sankar pur Nuasahi 
CUTTACK 753012

M/33879
Ms Mahalakshmi KV, 
ACMA
Sr. Offi  cer (F & A) GAIL 
(INDIA)LTD GAIL (ndia Ltd. 
B-35 & 36, Sector - 1, NOIDA
NOIDA 201301

M/33880
Mr Bharat Kumar Agarwal, 
ACMA
Assistant Manager Reliance 
Leisure Ltd. 2nd Floor - 
Prestige Feroz Building 74, 
Cunningham Road, 
BANGALORE 560052

M/33881
Ms Priyanka Mittal, 
MCOM, ACMA
Accounts Offi  cer Bharat Heavy 
Electricals Limited BHEL 
House Sirifort 
DELHI 110049
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M/33882
Mr Posi Babu Indugula, 
MCOM, ACMA
Dy. Manager (A/cs) 
Uranium Corporation of 
India Ltd. Tummalapalle, 
Mabbuchintalapalle (PO), 
Vemula (M), YSR Kadapa 
Dist, 
KADAPA 516349

M/33883
Ms Vaibhavi Mahajani Shah, 
BCOM, ACMA
27, Geet Apartment, Power 
House Bus Stop, Jeevanchaya 
Nagar, Nagpur
NAGPUR 440022

M/33884
Mr Sajal Sharma, 
BCOM, ACMA
92 / A / 2, Deshbandhu Nagar 
Road, PO - Hindmotor, Dist - 
Hooghly 
HOOGHLY 712233

M/33885
Mr Avtar Singh, 
MCOM, ACMA
Senior Manager - Operations 
Bajaj Allianz Life Insurance 
Co. Ltd. 4th Floor, Halwasiya 
Commercial Complex, 
Habibulla Estate, Hazratganj, 
LUCKNOW 226001

M/33886
Mr Lalit Kumar Panjiyar, 
ACMA
1 / 27, Azadgarh, 
KOLKATA 700040

M/33887
Mr R Prabhakar, 
BE(MECHANICAL), 
MBA(FIN), ACMA
Dy. General Manager 
(Finance) Airport Authority of 
India Trivandrum Airport, 
TRIVANDRUM 695008

M/33888
Mr Sunit Kumar Giria, 
BCOM(HONS), ACMA
Nilkanth Apartment, 3rd 
Floor, 96 / 1 / 5, Shibtalla 
Street, Bhadrakali
HOOGHLY 712232

M/33889
Mr Nithya C, 
ACMA
tc - 20 / 1029, Balabhavan, 
Karamana - Post, 
TRIVANDRUM 999999

M/33890
Mr Harsh Chandgothia, 
ACMA
34 A, Ratu Sarkar Lane, 1st 
Floor, Room No. 21, 
KOLKATA 700073

M/33891
Mr Umesh Ramachandran, 
ACMA
Utharayanam Anayidavazhi, 
Kunnapuzha, Aramada - PO., 
Trivandrum
THIRUVANANTHAPURAM 
695032

M/33892
Mr Praveen Mittal, 
BCOM(HONS), ACMA
H.No. - 1597 SECTOR - 4 
Urban Estate 
GURGAON 122001

M/33893
Mr Shamna M M, 
MCOM, ACMA
Accountant AMS 
Spices & Food Products 
Ltd. Payyanad - P.O 
Th adapprambu, Manjeri 
Malappuram - Dist
MALAPPURAM 676122

M/33894
Mr Riju Puthalath, 
BBM, ACMA
Sr. Manager Manappuram 
Finance Limited Manappuram 
House, Valapad (PO) 
THRISSUR 680567

M/33895
Mr Sonu Kumar Agrawal, 
ACMA
Jr. Manager (Accounts) 
Progressive Kolkata 
KOLKATA 700073

M/33896
Mr Venkataraman 
Subramanian, 
BCOM, ACA, ACMA
204, A Block Sangeetha 
Apartments, 5th Cross, 
Malleswaram, Bangalore
BANGALORE 560003

M/33897
Ms Madhavi Krishna 
Vuttarapally, 
ACMA
Accounts Offi  cer Progressive 
Constructions Ltd. 7th Floor, 
Raghava Ratna Tower, Chirag 
Ali Lane, Abids, Hyderabad 
HYDERABAD 500001

M/33898
Mr Prasanna Venkatesh S, 
BCOM, ACA, ACMA
Sr. Manager - Finance & 
Taxation Atoz Pharmaceuticals 
Pvt. Ltd. No. 12, Balaji Nagar, 
Ambattur, Chennai 
CHENNAI 600053

M/33899
Ms Anjani Singh, 
ACMA
45 / 4, Shakti Vihar, Near 
Santosh Mata Mandir, 
Meethapur, Badarpur, New 
Delhi
NEW DELHI 110044

M/33900
Mr Syam Sundar Sampara, 
BSC, ACMA
Project Manager Robert Bosch 
Engg. & Business Solutions 
Ltd Cyber Park, Plot No. 76 & 
77, Electronic City, Phase - I, 
Bengaluru 
BANGALORE 560010

M/33901
Mr Anand Kumar Santhanam, 
BCOM, ACMA
Manager (Cost Accounts & 
Internal Audit) Hindustan 
Shipyard Ltd. Gandhigram, 
Visakhapatnam 
VISAKHAPATNAM 530005

M/33902
Mr Mrutyunjaya Pati, 
BCOM, ACMA
Accounts Executive Orien 
Engineers Pvt. Ltd. Lathikata, 
Rourkela 
RAURKELA 770037

M/33903
Mr Bhaskar Bose Mullick, 
ACMA
202, Parijat Apartments, Plot 
No. 28, Sector - 4, Dwarka, 
New Delhi 
NEW DELHI 110018

M/33904
Mr Anshuman Majhi, 
BCOM, LLB, MBA(FIN), 
ACMA
Dy. General Manager Essar 
Steel India Ltd. Udayabhata, 
Kujang, Paradeep, Dist - 
Jagatsingpur 
JAGATSINGHAPUR 754142

M/33905
Ms Alka Malik, 
BA, ACMA
Manager - Transactions & 
Restructuring K P M G Level 
32, Emirates Tower, Dubai , 
U A E 
DUBAI 9999

M/33906
Ms Th anga Priya K, 
ACMA
Assistant Accounts Offi  cer 
Tamil Nadu Newsprints & 
Papers Ltd. Kagithapuram, 
Karur Dist., 
KARUR 639136

M/33907
Mr Shaikh Badrul Haque, 
BCOM(HONS), ACMA
Dy. Manager (Accounts) 
National Small Industries 
Corp. Ltd. No. 1, N S Tower, 
Vaishnavi Nagar, Bye-Pass 
Road, Nr. Vijaya Bank, Hosur 
- 635109 
HOSUR 635109

M/33908
Mr Govind Gupta, 
MCOM, CIMA, ACMA
1272, Gali No. 6 B, Sawtantar 
Nagar, Narela, Delhi 
NEW DELHI 110040

M/33909
Mr Satya Prakash Gupta, 
MCOM, FCA, ACMA
Financial Controller India 
Pesticides Ltd. Water Works 
Road, Aishbagh, Lucknow 
LUCKNOW 226004

M/33910
Ms Neha Pulkit Bakliwal, 
BCOM, MBA(FIN), ACMA
Accountant Pavit Ceratech 
Pvt. Ltd. 103, Prerna Tirth - II, 
Near Prerna Tirth Derasar, 
Jodhpur Cross Road, Satellite, 
Ahmedabad
AHMEDABAD 380015
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M/33911
Mr Ashutosh Srivastava, 
MCOM, ACMA
Assistant Manager - Finance 
Ircon International Ltd. 11 / 
329, Indira Nagar, Lucknow 
LUCKNOW 226016

M/33912
Mr Kuduva Narasimman 
Vijayakumar, 
BCOM, ACMA
General Manager (F & A) 
Kanakadhara Ventures Pvt. 
Ltd. 8 - 3 - 1114 / 1, Keshav 
Nagar, Srinagar Colony, 
Hyderabad 
HYDERABAD 500073

M/33913
Ms Parameswari N, 
ACMA
Sr. Offi  cer Accounts L G 
Balakrishnan & Bros Ltd. 
6/16/13, Krishnarayapuram 
Road, Gnapathy, Coimbatore 
COIMBATORE 641006

M/33914
Mr Rakesh Dilip Khire, 
ACMA
Manager - Accounts Infl ux 
Multi Trade Ltd. Near Abhinav 
School, Off  Law College Road, 
Erandwane, Pune 
PUNE 411004

M/33915
Mr Sudhir Kumar Jha, 
ACMA
Manager (Finance & 
Accounts) Makers Casting 
India Pvt. Ltd. B - 22, 3rd 
Phase, Industrial Area, 
Adityapur, Jamshedpur 
JAMSHEDPUR 831013

M/33916
Ms Vishakha Manish Tandel, 
BCOM, ACMA
Asst. Manager - Costing 
Hamilton Housewares Pvt. 
Ltd Kaiser - I - Hind Building, 
3rd Floor, Carrimbhoy Road, 
Ballard Estate, Mumbai 
MUMBAI 400001

M/33917
Mr Waman Gajanan Parkhi, 
MA, PHD, ACMA
Partner K M P G., 703, Godrej 
Castlemaine, Next to Ruby 
Hall, Bund Garden Road Pune 
PUNE 411001

M/33918
Mr Mahesh Sakharam 
Manchekar, 
ACMA
Shri Krishna Chawl, 
Maharashtra Nagar, Y. C. 
Marg, Mankhurd Mumbai
MUMBAI 400088

M/33919
Mr Ramesh Choudary 
Dandamudi, 
ACMA
Asst. Manager - Accounts, 
NCC Ltd. NCC Ltd., 
Corporate Offi  ce, Madhapur, 
Survey No. 64, Hyderabad
HYDERABAD 500081

M/33920
Mr Ashwini Kumar Behera, 
ACMA
Sr Accountant Davinder S 
Jaaj & Co Sco-18 Sec-17-e 
Chandigarh 
LUDHIANA 160017

M/33921
Mr Raja Reddy Degapudi, 
MBA(FIN), ACMA
Sr. SAP FICO Consultant 
Stravis IT Solutions Pvt. Ltd. 
Mir Arcade, 4th Floor, Flat 
No. 1000, Gurukul Society, 
Madhapur, Hyderabad 
HYDERABAD 500081

M/33922
Mr Sreepriya Prabhu S, 
ACMA
Balaji Nivas (H) Devaswom 
Parambil, Pizheekal - Po., 
Vypin, 
KOCHI 682510

M/33923
Mr Trilochan Goswami, 
BCOM, ACMA
Cost Accountant Chandra 
Wadhwa & Co. 204, Krishna 
House, 4805 / 24, Bharat Ram 
Road, Darya Ganj, New Delhi
NEW DELHI 110002

M/33924
Mr M A Sridhara Murthy, 
BCOM, ACMA
Sr. Manager - Business 
Finance MPhasis Ltd. Outer 
Ring Road, Bangalore 
Technology Park, Bangaloe 
BANGALORE 560093

M/33925
Mr Ashwath M, 
BCOM, ACMA
Assistant Manager (Finance) 
Indian Oil Corporation 
Limited Bangalore Terminal, 
Devanagonthi, Bangalore 
BANGALORE 560067

M/33926
Mr Amitkumar Laxmanbhai 
Patel, 
MCOM, ACMA
Executive Plastene India 
Limited H. B. Jirawala House, 
Opp : Panchshil Bus-Stop, 
Usmanpura, Ahmedabad 
AHMEDABAD 380013

M/33927
Mr Karthikeyan K 
Padmanabhan, 
BCOM, FCA, ACMA
Financial Controller Alfardan 
Automobiles Co. (SOC) 
Alfardan Automobiles Co. P. 
O. Box 23026 Doha, Qatar 
DOHA 23026

M/33928
Mr RRaj Gopal Reddy Avula, 
ACMA
Manager ICICI Bank Plot No. 
B - 1, First Floor, Vikrampuri 
Colony, Karkhana, 
Secunderabad 
SECUNDERABAD 500009

M/33929
Mr Sumit Moti Ramani, 
BCOM, ACMA
24 / 233, Near Kalik Mandir, 
Satya Nagar, Raebareli - 
229001 
RAE BARELI 229001

M/33930
Mr Saroj Kumar Sahoo, 
BCOM, LLB, ACMA
Manager - Accounts & 
Finance Orissa Servunity Pvt. 
Ltd. “Padma Mangal” Plot 
No. 3029, Ravitalkies Road, 
Bhubaneswar - 751002 
BHUBANESWAR 751002

M/33931
Mr Barada Prasanna Sahoo, 
MCOM, ACMA
Manager (Finance & 
Accounts) Jindal Steel & 
Power Limited Jindal Steel & 
Power Limited Chhendipada 
Road, S. H. - 63, At / Po : 
Jindal Nagar, Dist - Angul 
ANGUL 759111

M/33932
Ms Archana Singh, 
BCOM(HONS), ACMA
Sr. Offi  cer GAIL (India) Ltd. 
GAIL Bhavan, Sector - 6, 
Vidya Dhar Nagar, 
JAIPUR 302023

M/33933
Mr Sathiyanarayanan K C, 
BCOM, ACA, ACMA
Additional Vice President 
- Finance Tata Teleservices 
Limited D - 26, TTC 
Industrial Area, Turbhe, 
NAVI MUMBAI 400073

M/33934
Mr Gaurav Dutta, 
ACMA
Asst. Manager - DTC 
Operations) Tata Motors Ltd. 
7/109,shradha puri,kankar 
khera , Meerut Cantt. 
MEERUT 250001

M/33935
Mr Pankaj Gupta, 
MCOM, MPHIL, MBA, 
ACMA
Junior Accounts Offi  cer Bharat 
Sanchar Nigam Limited Main 
Telephone Exchange Opp. 
Model School 
ROHTAK 124001
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M/33936
Mr Jogi Reddy Chinthakuntla, 
ACMA
Asst. Manager (Cost & Audit) 
Gayatri Projects Ltd. B 1, 6 - 3 
- 1090, TSR Tower Raj Bhavan 
Road, Somajiguda, Hyderabad 
Andhra Pradesh
HYDERABAD 500082

M/33937
Ms Beatrice Glenn Menezes, 
MBA, ACMA
Assistant Manager Kirloskar 
Brothers Limited No.8 Kahun 
Road Camp Pune 
PUNE 411001

M/33938
Mr Rakesh Kumar, 
MCOM, ACMA
414 G.F. Gagan Vihar Delhi 
DELHI 110051

M/33939
Mr Shiva Prasad Kodukula, 
BCOM, ACA, ACMA
Sr. Manager - Business 
Analysis SICAL Logistics Ltd 
23/2 Cofee Day Square Vitttal 
Mallya Road 
BANGALORE 560001

M/33940
Mr Shiv Shankar, 
ACMA
Dy. Manager, Finance C&C 
Constructions Limited Plot 
No. 70 Sector 32 
GURGAON 122001

M/33941
Mr Akshay Th apliyal, 
BCOM, ACMA
Accountant - Ii Fluor Daniel 
India Pvt. Ltd. 10th Floor, 
Buidling No. 10 C, DLF Phase 
- II, Gurgaon 
GURGAON 122002

M/33942
Mr Amit Khetan, 
BCOM, ACMA
Jitendra Kumar 51 / 1, Purbo 
Sinthee Road, Kadam Talla, 
(Nr. Chhoto Kali Bari) Kolkata
KOLKATA 700030

M/33943
Mr Pravas Ranjan Behera, 
BCOM, MBA, ACMA
Accounts Offi  cer Consolidated 
Construction Consortium 
Ltd. KB - 22, 4th Floor, 
Bhakta Tower, Opp : Salt Lake 
Stadium, Sector - III, Salt Lake 
KOLKATA 700098

M/33944
Mr Sanjay Kumar Agrawal, 
BCOM, ACMA
Partner S P S A & Co. 236. 2nd 
Floor, Sharda Niketan, Pitam 
Pura, Delhi
DELHI 110034

M/33945
Ms Sadhna Yadav, 
ACMA
A - 179, New Seemapuri, 
Delhi 
DELHI 110095

M/33946
Ms Esha Kapoor, 
BCOM(HONS), ACMA
Assistant Manager Securities 
& Exchange Boards of Indian 
SEBI Bhavan, Plot No. C 4 - 
A, “ G “ Block, Bandra Kurla 
Complex, Bandra (E) Mumbai
MUMBAI 400051

M/33947
Mr Rajeev Chaturvedi, 
BCOM(HONS), ACMA
Director M/s. Anjaneya 
Surveyors Pvt. Ltd. Room 
No. 404, 4th Floor, 6, Siraj 
Ud Daula Sarani, (Waterloo 
Street), Kolkata
KOLKATA 700069

M/33948
Ms Jyoti Chhajer, 
BCOM, ACMA
Cost Accountant Niyogi Off set 
Pvt. Ltd. D - 78, Okhla Indl. 
Area, Phase - I, New Delhi 
NEW DELHI 110020

M/33949
Mr Jitendra Kumar Pradhan, 
ACMA
Sr. Finance Offi  cer GAIL India 
Ltd. 332 / 1, Corporate Miller, 
Th immaiah Road, Vasanth 
Nagar, Bangalore
BANGALORE 560052

M/33950
Ms Richa Bansal, 
MCOM, ACMA
Jr. Manager (Acctts) Delhi 
Financial Corporation Plot 
No. 37 - 38, Pankha Road, 
Institutional Area, D - Block, 
Janakpuri, New Delhi
NEW DELHI 110058

M/33951
Ms Kedareswari Artham, 
ACMA
Practicing Chartered 
Accountant Y. Chakravarthy 
Associates Flat - 107, Plot - 46, 
Sai RB Residency, Ganesh 
Nagar, Chintal 
HYDERABAD 500054

M/33952
Ms Kirti Nagpal, 
MCOM, ACMA
Jitesh Nagpal 87/39, Tyagi 
Road, Dehradun 
DEHRADUN 248001

M/33953
Mr Kumarasamy Ramasamy, 
BCOM, ACMA
11 Devaki Nagar First Main 
Road Ponniamman medu 
CHENNAI 600110

M/33954
Mr Vikas Bhatkande, 
CMA, BCOM
Vikas Bhatkande, F 309 
Daff odil, Magarpatta City, 
Hadapsar 
PUNE 411028

M/33955
Mr Santosh Keshav Kshirsagar, 
ACMA
FLAT NO. 5915, BLDG NO. 
174B ANASUYASOOT SOC, 
KANNAMWAR NAGAR 1 
VIKHROLI EAST
MUMBAI 400083

M/33956
Mr Debabrata Das, 
ACMA
Accounts Offi  cer NHPC 
Limited Teesta Low Dam 
Project - III, Rambi Bazar, 
PO - Reang Dist - Darjeeling 
DARJILING 734321

M/33957
Mr Sudesh Kumar, 
ACMA
Cost Executive Food 
Corporation of India 560 
A, Krishi Bhavan, Central 
Secretariat, New Delhi 
NEW DELHI 110001

M/33958
Mr Ravi S, 
MCOM, ACMA
Senior Finance Analyst ABB 
Limited 1st Floor, East wing, 
Khanija Bhavan, 49, Race 
Course Road, 
BANGALORE 560001

M/33959
Mr Trinath Pradhan, 
ACMA
Team Leader Accenture 
Services Pvt. Ltd No.51, 
Tek Meadows, OMR, 
Sholinganallur 
CHENNAI 600119

M/33960
Mr Vivek Kumar Kedia, 
BCOM(HONS), ACMA
SR . Exe Accounts LAFARGE 
INDIA PVT LTD 22 Camac 
Street Block -D 4th Floor 
KOLKATA 700016

M/33961
Ms S Lakshmi, 
ACMA
Asst. Manager - Finance 
Nanchil Infrastructure Pvt. 
Ltd. “Kuninchi”, No. 66, New 
Avadi Road, Kilpauk Chennai 
CHENNAI 600010

M/33962
Ms Meera R, 
BCOM, ACMA
G - 2, Sowbagya, New No. 15, 
4th Main Road, Kasthuribai 
Nagar, Adyar, Chennai 
CHENNAI 600020

M/33963
Mr Surendra Naidu 
Karapakula, 
BA, MBA(FIN), ACMA
Group Chief Accountant 
Katilink Furniture P.O. Box 
11092 Dubai, U A E 
DUBAI 1111111
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M/33964
Mr Srinivasa Raghavan 
Rangarajan, 
BCOM, ACMA
Senior Manager Reliance 
Industries Limited 98A, 
Sector VII Reliance Greens 
Motikhavdi 
JAMNAGAR 361142

M/33965
Mr Debashis Nayak, 
MCOM, ACMA
Qrt. No. L / B 425, Bhimatangi 
H. B. Phase - II, 
BHUBANESWAR 751002

M/33966
Mr Abdul Anees A, 
BCOM, MBA, ACMA
Executive Trainee - Finance 
Bharat Heavy Electricals Ltd. 
Trichy 
TRICHY 620014

M/33967
Mr Harivilas Chunnilal 
Th akur, 
BCOM, LLB, ACMA
Internal Auditor Kiran Gems 
Pvt. Ltd A-11 Raghukul S. V. 
Road, Dahisar East 
MUMBAI 400068

M/33968
Mr Kapil Gairaula, 
ACMA
Cost Accountant Aseem Jain 
& Associates 4430 / 2, Arya 
Pura, Subzi Mandi, Delhi 
NEW DELHI 110007

M/33969
Mr Dhara Bipin Mehta, 
MCOM, ACMA
Accounts Offi  cer Gujarat 
Energy Transmisson Corpn. 
Ltd. Sardar Patel Vidhyut 
Bhavan, Race Course, 
Vadodara
VADODARA 390007

M/33970
Mr Rajagopal Viswanathan, 
BCOM, FCA, ACMA
Partner Bhuchar & Chandak 
A - 4, Angelica Pride Park 
Ghodbunder Road, 
THANE 400607

M/33971
Mr Sacchit Sunil Mithbhakare, 
MCOM, ACMA
Asst. Manager Mahindra 
Navistar Engines Pvt. Ltd. Plot 
No. A - 1/1, Chakan Industrial 
Area, Phase - IV, Vill - Nigoje, 
Chakan, Tal : Khed, Pune 
PUNE 410501

M/33972
Mr Rahul Mathur, 
ACMA
Rahul Mathur & Co. 61 
Prabhu Ashish Krishna Vihar 
Kundan Nagar 
AJMER 305001

M/33973
Mr Nilesh Kumar Verma, 
ACMA
Senior Offi  cer INSILCO 
Limited (Evonik Group) 
A - 5, UPSIDC Industrial 
Area, Bhartiagram, Gajraula, 
Dist - Amroha 
GAJRAULA 244223

M/33974
Mr Harekrushna Jena, 
ACMA
Accountant Micro 
Engineering 156 - A, Sector - 
A, Zone - B, Industrial Estate, 
Mancheswar, 
BHUBANESWAR 751010

M/33975
Mr Swapan Sarkar, 
MCOM, MPHIL, ACMA
Assistant Professor 
Harimohan Ghose College J - 
206 & 208 A, Paharpur Road, 
Garden Reach, Kolkata 
KOLKATA 700024

M/33976
Mr N Ravikumar, 
BCOM, ACMA
Assistant Manager - Finance 
Pricol Limited 132, Ooty 
Main Road, Post Box No. 
4209, Perianaicken Palayam 
Coimbatore
COIMBATORE 641020

M/33977
Mr Tusar Kumar Barik, 
BCOM(HONS), 
ACMA
C/o. Karbi Sengupta 5 / 238, 
Gandhi Colony, Minapara 
Road, Tollygunge
KOLKATA 700092

M/33978
Ms Manjiri Sandeep Singh, 
BCOM, MA, ACMA
Executive Director Ankur 
Seeds Pvt. Ltd. 27, New Cotton 
Market Layout, Opp : Bus 
Station Nagpur, 
NAGPUR 440018

M/33979
Ms S Sumathi, 
BSC, ACA, ACMA
Business Finance Offi  cer 
Emirates Airlines P. O. Box 
686, Dubai United Arab 
Emirates 
DUBAI 1111111111

M/33980
Ms Neha Chouksey, 
BCOM, ACMA
Assistant Offi  cer B H E L., 
Piplani, 
BHOPAL 462022

M/33981
Mr Shiv Kumar Jain, 
ACMA
D-458, Palam Extn. Near 
Siksha Bharti School Dwarka, 
Sector - 7, Delhi
NEW DELHI 110077

M/33982
Ms Kimm Vijay Shah, 
ACMA
Assistant Manager K M P G 4 
/ F, Palal Towers, Ravipuram 
KOCHI 682016

M/33983
Mr R Lakshminarayanan, 
BCOM, ACMA
Assistant Manager Fine Tech 
Commercial Pvt. Ltd. 84 - A, 
Mittal Court, 8th Floor, 224, 
Nariman Point, 
MUMBAI 400021

M/33984
Mr Ganesh Gangadhar Achari, 
BCOM, ACMA
Team Leader DISA India 
Ltd 5th Floor, Kushi Garden 
Arcade, 1 A, Peenya 2nd 
Phase, Industrial Area 
BANGALORE 560058

M/33985
Mr Haiderali Razahusein 
Wadiwala, 
BSC(HONS), ACMA
3, Swaroop Park, Next to 
Gandhi Bhavan, Kothrud, 
PUNE 411038

M/33986
Mr Harendra Singh, 
ACMA
Accountant Ghanashyam 
Misra & Sons Pvt. Ltd. 7, 
Waterloo Street, 2nd Floor 
KOLKATA 700069

M/33987
Mr Rupesh Kothari, 
BCOM, ACMA
General Manager Gandhar 
Concretech K. N. 10, Vill - 
Khanpura, Phase - II, New 
Industrial Area, Mandideep 
RAISEN 462046

M/33988
Mr Manjesh Porwal, 
BCOM, ACMA
Finance & Accounts Offi  cer 
Bharat Heavy Electricals Ltd. 
Rod - HQ - Finance, 6th Floor, 
Integrated Offi  ce Complex 
Delhi 
NEW DELHI 110003

M/33989
Mr Kuppuswamy Kasi, 
BA, ACMA
Manager - Cost & Accounts 
Sona Koyo Steering Systems 
Ltd. Post Bag - 14, Chennai 
Bangalore Highway, 
Sriperumbudur 
CHENNAI 602105

M/33990
Mr Yoosufali 
Cholakkathodika, 
BCOM, ACMA
Audit Assistant A P Madhu & 
Associates Cost Accountants 
Geethanjali Anallur Mana, St. 
Mary`s College Road, 
THRISSUR 680020
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M/33991
Mr Bidesh Mondal, 
ACMA
Cost Consultant Mani & Co. 
111, Southern Avenue, 
KOLKATA 700029

M/33992
Mr Kaladhar Rao Maddali, 
ACMA
Deputy Manager-Audit 
Madras Cements Ltd. 98A, 
R.K .Salai, Auras Corporate 
Centre, 5th Floor, Mylapore 
Chennai
CHENNAI 600004

M/33993
Mr Sanjib Ganguly, 
ACA, ACMA
Associate Consultant Tata 
Consultancy Services Ltd. 
Plot - C, Block - EP, Salt Lake 
Electronics Complex, Sector - 
V, Bidhan Nagar, 
KOLKATA 700091

M/33994
Mr Siddhartha Das, 
MBA(FIN), ACMA
Associate Consultant Tata 
Consultancy Services Ltd. 
Plot - C, Block - EP, Salt Lake 
Electronic Complex Sector - V, 
KOLKATA 700091

M/33995
Mr. Rama Chandra Rao Eluri, 
MCOM, ACMA
Asst. Manager (F & A) 
Mylan Laboratories Ltd 
Unit-1, Survey No. 10 
Medak (Dist), A.P. - 502319

M/33996
Mr Sharvan kumar Raut, 
ACMA
Sr. Manager (Credit) United 
Bank of India 11, Hemanta 
Basu sarani 3rd Floor Credit 
Department Kolkata 
KOLKATA 700001

M/33997
Mr Abhijith K Nair, 
BCOM, ACMA
cra - 23, Vadakkekara 
House, Vazhottukonam, 
Vattiyoorkavu - PO., 
THIRUVANANTHAPURAM 
695013

M/33998
Mr Anil K Nair, 
BCOM, ACMA
Manager - Finance & 
Accounts AL.IBRAM LLC PO 
BOX 531 Postal Code 111 
OMAN 531

M/33999
Mr Narayan Gomatam 
Mandayam, 
BCOM, ACMA
Director Finance Symphony 
Teleca Corpn. Pvt. Ltd. Plot 
# 3 & 3A, EOIZ Industrial 
Area, Sadaramangala Village, 
Krishna Rajapuram, Hobli, 
Whitefi eld
BANGALORE 560066

M/34000
Mr Madhukrishna Sasidharan, 
BCOM, ACMA
Financial Analyst - II 
Saudikayan Petrochemical 
Company 1-6-202/8/13 
Prshigutta Road, Musheerabad 
Secunderbad, Hyderabad
HYDERABAD 500048

M/34001
Mr Sachin Gulati, 
BCOM, ACMA
239 Model Town, 
KAPURTHALA 144601

M/34002
Mr Netaji Kowsic Dasari, 
ACMA
Sr. Offi  cer - Costing Th e KCP 
Ltd., Cement Production 
Unit - II, Ramakrishna Puram, 
Jaggaiahpet (M), Krishna 
(Dist) 
VIJAYAWADA 521457

M/34003
Ms Kirti Agarwal, 
BCOM, ACMA
4 - 1 - 587/15, Prateek Sanitary 
Stores Vijay Market Troop 
Bazar
HYDERABAD 500001

M/34004
Mr Sandipta Kumar Kar, 
BCOM, ACMA
Asst. Manager (Accounts & 
Finance) Bhushan Power & 
Steel Ltd. Vill - Th elkoloi, 
Po : Lapanga, Teh : Rengali, 
Dist - Sambalpur 
SAMBALPUR 768232

M/34005
Mr Chirag Keyurkumar Sevak, 
BSC(HONS), 
ACMA
Deputy Manager (Accounts) 
National Dairy Development 
Board P. B. No. 40, Near 
Jagnath Mahadev, 
ANAND 388001

M/34006
Mr S Rajendran, 
BSC, ACMA
Manager - Accounts Payable 
SODEXO Food Solutions 
India Pvt. Ltd. Central 
Accounting Cell, First Floor, 
Rollex Shopping Centre, 
Station Road, Goregaon (W) 
MUMBAI 400062

M/34007
Ms Pradnya Mohan Pai, 
ACMA
Sr. Offi  cer KEC International 
Ltd. B - 190, MIDC Industrial 
Area Butibori 
NAGPUR 441008

M/34008
Mr Asish Dey, 
ACMA
Manager - Business 
Administration SIEMENS 
Ltd., Infi nium Digispace, CP - 
15, Sector - V, Salt Lake, 
KOLKATA 700091

M/34009
Mr Nikhil Jain, 
CWA
Executive- Finance Tata 
consultancy Services Limited 
PTI Building, 5th Floor 4, 
Parliament street New Delhi 
NEW DELHI 110001

M/34010
Mr S Abhinav, 
BCOM, ACMA
Old No. 16 / 5, New No. 39 / 5, 
Ramachandra Apartments, 
Soundar Rajan Street, T. 
Nagar, 
CHENNAI 600017

M/34011
Mr Susanta Kumar Mishra, 
ACMA
Assistant Manager Bharat 
Electronics Limited Mil 
Com-Finance MC & EW Bills 
Payable Jalahalli Post 
BANGALORE 560013

M/34012
Mr Mahesh Giri, 
BCOM, ACMA
27, Type-1 Schedule-A 
Rashtrapati Bhawan New 
Delhi
NEW DELHI 110004

M/34013
Mr Kalamuddin Ahmed, 
ACMA
2026B 
HYDERABAD 502032

M/34014
Ms Aastha Goyal, 
ACMA
Manager Atul Gears Pvt.
Ltd. Plot No.146, N-3 Cidco 
Aurangabad 
AURANGABAD 431003

M/34015
Ms Shravanthi G, 
BCOM, ACMA
Accounts Offi  cer Hasfa 
Beverages H. No. 17 - 4 - 528 
Yakutpura Hyderabad
HYDERABAD 500023

M/34016
Mr Sanjib Kumar 
Sandhibigraha, 
BCOM, MCOM, ACMA
At - Artung, PO - Barapur, Via 
- Anantapur 
BHADRAK 756046

M/34017
Mr Srinivasa Rao Meka, 
MCOM, MBA, ACMA
Assistant Offi  cer 
(Finance) Th e Andhra 
Petrochemicals Ltd. 10 - 253, 
Venkatarayapuram, Tanuku, 
West Godavari District 
TANUKU 534215

M/34018
Ms Achsah David Kurmeti, 
MBA(FIN), ACMA
Assistant Manager Bharat 
Electronics Limited IE 
Nacharam Hyderabad 
HYDERABAD 500076

M/34019
Mr A Om Prakash Kumar, 
ACMA
2 / 217, Sastha Illam 
Perungudi, 
MADURAI 625022
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M/34020
Mr Anil Kumar K, 
MCOM, ACMA
Assistant Manager Th e Karur 
Vysya Bank Ltd. Taxcell, First 
Floor, # 37, Whites Road, 
Chennai 
CHENNAI 600014

M/34021
Mr Abinash Rout, 
ACMA
Assistant Manager Rahul 
Cargo Pvt. Ltd. C/o. 
Nooruzzama, 246/A , Shaheed 
Nagar, Bhubaneswar 
BHUBANESWAR 751007

M/34022
Mr Purnadas Bhattacharyya, 
ACMA
Asst. Manager Tekcare India 
(P) Ltd Tekcare India (P) Ltd. 
- Videocon GR. 83, Linton 
Street, 
KOLKATA 700014

M/34023
Mr Swaminathan Srinivasan, 
BCOM, ACMA
SME - Financial & Controlling 
IBM India Pvt. Ltd. A 9,Shree 
Krishna Puram, Sec 3, 
Indrayani Nagar Bhosari, Pune
PUNE 411039

M/34024
Mr Manish Kumar Agarwal, 
ACA, ACS, ACMA
Sr. Manager (Finance) Future 
General India Life Insurance 
Co. Ltd. India Bull Finance 
Centre, Tower - III, 6th Floor, 
Senapati Bapat Marg Elphiston 
Station, 
MUMBAI 400013

M/34025
Mr Sanjay Hakhu, 
BCOM, ACMA
G M - Finance & Accounts 
NEC Pvt. Ltd., C - 47, 
Sector - 81 
NOIDA 201305

M/34026
Ms Bini K D, 
BCOM, ACMA
Senior Manager Manappuram 
Health Care Limited 
Reg Offi  ce-IV/537 Near 
Manappuram House Valappad 
P O Th rissur
THRISSUR 680567

M/34027
Mr Anbarasu Ayyappan, 
MCOM, ACMA
Manager Costing VRV 
Asia Pacifi c Pvt Ltd. 
7/519, Ramkrishna Street, 
Arumbakkam, 
CHENNAI 600106

M/34028
Mr Sai Prasad Jalda, 
ICWAI
Accounts Offi  cer BHARAT 
HEAVY ELECTRICALS 
LIMITED H.NO 12-18, 
ADARSHNAGAR Opp: 
IDPL colony Balanagar 
HYDERABAD
HYDERABAD 500037

M/34029
Ms Raeesa Banu Abdul 
Ravoof, 
ACMA
Assistant Offi  cer (Accounts) 
Grade - II D2/16F, BHEL 
Township Kailasapuram 
Trichy 
TRICHY 620014

M/34030
Mr Satpaul Saini, 
ACMA
H No. 126 C/O Rajesh 
Pathania Narula Park Model 
Town
HISAR 125005

M/34031
Mr Amitava Chowdhury, 
BCOM(HONS), ACMA
Aborani Marwari Patty Near 
Post Offi  ce, PO - Alipurduar 
Dist - Jalpaiguri
ALIPURDUAR 736121

M/34032
Mr Rahul Dasgupta, 
BCOM(HONS), ACMA
General Manager Bhilai 
Engineering Corporation Ltd. 
Hathkhoj Village Industrial 
Area 
BHILAI 490026

M/34033
Mr Amandeep singh Surendra 
singh Manku, 
MCOM, ACMA
Asst. Professor BUNTS 
SANGHA MUMBAI, 
ANNA LEELA COLLEGE 
OF COMMERCE & 
ECONOMICS Shashi 
Manmohan Shetty Higher 
Education Complex, Buntara 
Bhavana Marg, Kurla (E), 
Mumbai
MUMBAI 400070

M/34034
Mr Bhagwan Dass Mangla, 
BCOM(PASS),CA,ACMA
Deputy Manager - Finance 
& Accounts Sona Fuji Kiko 
Automotive Limited Ward 
No.10 Chatte Wali Gali Tauru, 
Dist. Mewat 
NUH 122105

M/34035
Mr Ganesh Mallinath Kadage, 
MCOM, ACMA
854/5 Kadadi Chal Bhavani 
Peth Soapur
SOLAPUR 413002

M/34036
Mr Ranjan Kumar Das, 
BCOM, ACMA
Senior Accounts Offi  cer 
Indian Oil Corporation 
Limited Indian Oil 
Corporation Limited Pipelines 
Division, Paradeep-Haldia-
Barauni Pipeline PO Box: 83, 
Paradeep Mukhya Dak Ghar, 
Paradeep
JAGATSINGHAPUR 754142

M/34037
Mr Suman Kumar Mishra, 
BCOM, ACMA
H.No.-5181, Sector-3 
Ballabgarh 
FARIDABAD 121004

M/34038
Mr Valens Norbert Fernandes, 
ACMA
Sr. Offi  cer ICICI Bank 24 
New Maruti Society, Opp 
: D - Mart, Gandhinagar 
Highway, Chandkheda, 
AHMEDABAD 382424

M/34039
Mr Pramod Kumar Bothra, 
ACMA
Director Evermore 
Commodity Brokers Pvt. Ltd. 
Shop No. 44, D - 103/104 
Krishna Vasant Sagar Th akur 
Village Kandivali (East)
MUMBAI 400101

M/34040
Mr Krishna Kranthi Grandhi, 
BCOM, ACMA
Flat No. 502, Sai Ruchi 
Apartments, Beside Huda 
Govt. School, Gangaram, 
Chandannagar, 
HYDERABAD 500050

M/34041
Mr Sundaram Anguswamy, 
ACMA
Asst. Manager WCL, HEAD 
QUATERS FINANCE 
DEPARTMENT COAL 
ESTATE CIVIL LINES 
NAGPUR 440001

M/34042
Mr Sanjeev Kumar Sharma, 
BCOM, ACMA
Manager Accounts Mahindra 
& Mahindra Ltd M&M Ltd 
Swaraj Division Industry Area 
Phase -4 Mohali 
MOHALI SAS NAGAR 
160055

M/34043
Mr Mukesh Kumar Swami, 
BCOM, ACMA
Asstt. Manager (Proj Fin) 
SAIL ., IISCO Steel Plant, 
Project Department, Burnpur, 
Dist - Burdwan
BURDWAN 713325

M/34044
Mr Pramod Shantaram Derle, 
MCOM. ACMA
H.No.259/2,Shingave 
Khalwadi Area Near 
Grampanchayat 
NASHIK 422210
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M/34045
Mr Jafar Sayed, 
MCOM, ACMA
H.No. 5-2-91, Kamgar, 
Chowk, Peer Bazar, 
Osmanpura 
AURANGABAD 431001

M/34046
Mr Amit Sharma, 
ACMA
Accounts Offi  cer SJVN Ltd. 
F&A Department, Himfed 
Building, Opposite BCS, New 
Shimla
SHIMLA 171009

M/34047
Mr Venkatakrishnan Desikan, 
BCOM, ACA, ACMA
General Manager - Finance 
Harita-NTI Limited 29, 
Haddows Road, Jayalakshmi 
Estates Nungambakkam 
CHENNAI 600006

M/34048
Mr Kirti Nidhi Bhardwaj, 
BCOM(H), MCOM, ACA, 
ACMA
2031 Wimbledon Drive 
ALLEN 750133027

M/34049
Mr Devendra Malakappa 
Bhankalagi, 
BCOM, MBA(FIN & SYS), 
ACMA
Asst. Finance Manager 
Western Coalfi elds Ltd 
Ballarpur Sub-Area Tq : - 
Ballarpur Dist : Chandrapur 
CHANDRAPUR 442701

M/34050
Ms Anitha Joseph, 
ACMA
Assistant Manager 
Outsource Partners 
International Pvt Ltd Tower 
2D, Phase1,Vikas Telecom 
Ltd SEZ, Vrindavan Tech 
Village,Devarabeesanahalli 
Outer Ring Road,Bengaluru
BANGALORE 560087

M/34051
Mr Ankit Kishor Chande, 
ACMA
9/1, Amar Vijay CHS Ltd., 
Kadwa Galli, Near Collector 
Offi  ce, 
THANE 400601

M/34052
Mr Arvind Kumar, 
BCOM, ACMA
Assistant Manager - Costing/
Finance KEI ndustries Limited 
D - 90, Okhla Industrial Area 
NEW DELHI 110020

M/34053
Mr Balaji Duraiswamy, 
BCOM, ACMA
New no 11, 9th Cross 3rd G 
cross Ramiah Layout 
BANGALORE 560084

M/34054
Mr Mrigpal Singh, 
BCOM(HONS), ACMA
Manager Accenture Services 
Pvt. Ltd. Kalyani Magnum, 
165 / 2, Doraisanipalya, J P 
Nagar 7th Phase, 
BANGALORE SOUTH 
560076

M/34055
Mr Varun Gupta, 
ACMA
ABB Limited G-203, 
Mahagreeva Apartment New 
Bel Road, RMV 2nd stage 
Bangalore 
BANGALORE 560094

M/34056
Ms Neethu K J, 
ACMA
AG III - ACCOUNTS FOOD 
CORPORATION OF INDIA 
NO.10, EAST END MAIN 
ROAD JAYANAGAR 4TH T 
BLOCK 
BANGALORE 560041

M/34057
Mr Azad Hussain, 
BCOM(HONS), ACMA
Team Leader Finance Metlife 
Global Operations Support 
Center Pvt. Ltd Infospace, 
Building No. 1, Plot No. 20 & 
21, Sector - 135 
NOIDA 110059

M/34058
Ms Sneha Madhuri Kalicheti, 
ACMA
SR.Offi  cer (F&A) IFFCO 
Kisan SEZ Ltd 26/1/1766-A-1 
Srinivasa Towers, Srinagar 
Colony, Mini By-pass Road, 
NELLORE 524003

M/34059
Mr VIishesh Kapil, 
ACMA
B-110/5, SECOND FLOOR 
SUDARSHAN CINEMA 
ROAD GAUTAM NAGAR 
NEW DELHI 110049

M/34060
Mr Vivek Kumar, 
ACMA
Sr. Audit Assistant R J Goel 
Co. 31, Community Centre 
Ashok Vihar, Phase - I 
DELHI 110052

‘EMPOWERING SMEs FOR SUSTAINABLE GROWTH’

Articles, views and opinions on the topic are solicited from readers/authors along with their passport size 
photographs to make it a special issue to read and preserve. Those interested may send in their write-ups by 
e-mail to editor@icmai.in, followed by hard copy to the Journal Department, 12, Sudder Street, Kolkata-700 016 
to reach by 8th April, 2013. 

The Management Accountant — May, 2013 will be a special issue on

‘COST COMPETITIVENESS – ROLE OF CMAs’

Articles, views and opinions on the topic are solicited from readers/authors along with their passport size 
photographs to make it a special issue to read and preserve. Those interested may send in their write-ups by 
e-mail to editor@icmai.in, followed by hard copy to the Journal Department, 12, Sudder Street, Kolkata-700 016 
to reach by 8th March, 2013. 

The Management Accountant — April, 2013 will be a special issue on
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International Professional Summit—New Approach to Sustainable Growth
at

Th e Leela Kempinski Hotel, Gurgaon, India on 26th & 27th April 2013

Chairman’s Message

Sanjay Gupta
Central Council Member and
Chairman, WTO & IA Committee
Th e Institute of Cost Accountants of India

Dear Members,

As we all know that sustainable business is an enterprise that has no negative impact on the environment, community, 
society or economy. It incorporates principles of sustainability into each of the business decisions. For the past 
decade sustainability has been an important specialized issue. Corporate board members and Senior Executives 
are looking at sustainability as a critical business issue. Some companies are transforming the entire business to be 
more sustainable. Because sustainability is in varying stages of maturity in an environment of regulatory uncertainty, 
many organizations cannot tell whether they are on track or falling behind. 

I am happy to inform you that the WTO & International Committee of the Institute has taken the initiative to 
organise the International Professional Summit-New Approach to Sustainable Growth at Th e LeelaKempinski 
Hotel, Gurgaon, India on 26th & 27th April 2013 to throw more focus on the emerging trends on Sustainability. 

In this summit, renowned speakers form International professional bodies, academics, industry, management 
consultants, foreign & national delegates are expected to participate. 

Th e summit will start at 1900 hours on 26th April 2013 with registration. Th ereaft er a brief session on theme 
presentation will be organised. A cultural evening followed by dinner will be the highlight of the event on day one.

Th e second day will start with Technical Session one on New Sustainability trends and opportunities. Th e world-
wide movement toward sustainability has made signifi cant progress over the past few years as companies and cities 
have pursued strategies that balance future and current societal needs. Now, sustainable development is entering 
into a new phase, characterized by greater alignment within and between the public and private sectors.

Business organizations have realized that their partnerships and collaborative initiatives are oft en the best way to 
overcome obstacles to sustainability. Th ese partnerships will help in satisfying the green goals of both the partners 
through carbon reduction and energy generation.

Today many companies disclose their sustainability information in sustainability reports. Th is encourages others 
who are not following sustainability practices to undertake it to have good public image. But the challenge for 
the public is how to measure the eff ectiveness of these activities. What are the standards needed to be developed, 
whether they should be having international acceptances or they should be regional. Th e issues are also about the 
verifi cation of this sustainability information. Th e session will address these issues in detail.
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In the second session the emphasis will be on Integrating Sustainability into Strategy. “Integrating sustainability” means 
environmental, social and broader economic factors, as well as more traditional fi nancial factors are incorporated into 
business decision-making, actions and performance. Companies are increasingly integrating sustainability into their key 
business processes for diff erent reasons, whether to manage new risks, gain business opportunity, or extend their role in 
society. Th ey are integrating their strategy into the corporate governance and operating frameworks to have sustainability 
in their strategy.

Social and environmental risks are identifi ed as business risk and formally embedded into enterprise risk 
management processes. As a result, sustainability decisions become an integral part of business decision making, 
commercialization and capital management processes, the business planning cycle, and customer and supplier 
relationships. Th ey use standard business processes to run every aspect of their business.

But there are various issues to be considered before integrating sustainability into the strategy like: Level of integra-
tion, maintaining a balance between the profi t and sustainability issues etc. Th e session will address these issues.

Th e third technical session will start aft er lunch and it will be on Sustainable practices with case studies. Sustain-
ability-focused companies outperform their peers. Th ey are more stable in times of crises. Th is is the conclusion of 
many studies done so far. So enterprises should learn about the good sustainable practices followed worldwide. Th is 
will help in incorporating sustainability in the enterprises strategy more eff ectively. It also helps in learning about 
the technical issues faced by following sustainability practices. Th e session helps in learning sustainability practices 
worldwide.

I am confi dent that the participants will take with them the following aft er attending the seminar:

 Ways to create, enable, preserve, and report sustainable value for their organizations.

 Examining their roles through organizational sustainability, and requirement to deliver economic, environ-
mental, and social performance.

 Drivers of sustainable organizational success to consider how they can be positioned to support their orga-
nizations, and the professional skills and competences they will need.

 Th e sustainability strategy for improving investor relations, risk management, procurement, facilities, IT, 
human resources, supply chain, and more. 

All the necessary details of the summit will be available to all of you very shortly on the website.

I request all the members to come forward and participate in this prestigious Summit of the Institute and make it a 
grand success.

Look forward to welcoming you at the Seminar.

With regards

(Sanjay Gupta)

Chairman, WTO & IA Committee
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Program Schedule
26th April 2013, Friday

18:30 – 19:00 Hours ● Registration

19:00 Hours onwards ● Th eme Introduction, Cultural Program and Dinner

27th April 2013, Saturday

10:00 – 10:45 Hours ● Inauguration

10:45 – 12:00 Hours ● First Technical Session – New Sustainability trends and opportunities

12:00 – 12:15 Hours ● Twitter Break

12:15 – 13:30 Hours ● Second Technical Session – Integrating Sustainability into Strategy

13:30 – 14:30 Hours ● Networking Lunch

14:30 – 15:45 Hours ● Th ird Technical Session – Sustainable practices with case studies

15:45 – 16:00 Hours ● Partnering  Break

16:00 – 17:00 Hours ● Open Session & Valediction
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CMA D. Bandyopadhyay, Registrar of Companies, West 
Bengal at the Investor Awareness programme organized on 7th 
February2013 in Jadavpur university, Kolkata

CMA M. Gopalakrishnan, immediate past president of the 
Institute and Chairman of NCPC 2013 addressing the gathering 
at Hotel Accord Metropolitan

Past Presidents, Council Members, and member Practitioners at 
the inaugural session 

The Vice President, the Secretary (Acting) of the Institute, 
the Chief Guest and the Guest of Honours on the dais in the 
inaugural session

Lighting of Lamp & Inauguration by Chief Guest, CMA R.S. 
Sharma, Chairman, Quality Review Board, ICAI & Former 
Chairman and Managing Director, ONGC Ltd. with other 
dignitaries.

254 The Management Accountant | March 2013 The Management Accountant | March 2013 375

CMA S.C. Mohanty, the Vice President of the Institute, 
addressing the gathering

The Chairman of NCPC 2013, CMA M. Gopalakrishnan 
presenting a memento to the President CMA Rakesh Singh

Release of the ‘Cost Audit and Assurance Standards’ by the 
dignitaries on the dais

The Guest of Honour, Shri C. Rajendiran, Commissioner, 
Export commissionerate, Chennai addressing the gathering

The Guest of Honour, Shri R. Periasami, Commissioner of 
Service Tax, Chennai addressing the gathering

The Chief Guest, CMA R.S. Sharma, Chairman, Quality 
Review Board, ICAI & Former Chairman and Managing 
Director, ONGC Ltd. addressing the gathering

CMA Kaushik Banerjee, the Secretary (Acting) if the Institute, 
addressing the gathering

CMA Rakesh Singh, the President, delivering the keynote 
address in the valedictory session  

“Glimpses of National CMA Practitioner’s Convention - 2013 
held in Chennai on Saturday the 23rd February, 2013”

“Glimpses of National CMA Practitioner’s Convention - 2013 held in Chennai on Saturday the 23rd February, 2013”

Pro Vice Chancellor Prof. Siddhartha Datta, Registrar Dr. Pradip 
Kumar Ghosh, Finance Officer Mr. Gour Krishna Pattanayak of 
Jadavpur university and CMA Dr. D. P. Nandy, Director (Research 
& Journal) lighting the lamp at the Investor Awareness programme 
on 7th February, 2013

CMA Manas Kumar Thakur, Council Member presenting a 
bouquet to Dr. Abhirup Sarkar, Chairman of WBIDFCL at the 
Post Budget Discussion at the Institute auditorium, Kolkata

Shri S.K Das, Commissioner, Central Excise, Kolkata, Dr. 
Abhirup Sarkar Chairman of  WBIDFCL, Shri R. Goel, Chief 
Commissioner of Income Tax, Shri Debmalya Banerjee, Co- 
Chairman ERDC, ASSOCHAM   with council members in Post 
Budget Discussion  2013-14, at the Institute auditorium, Kolkata
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“Glimpses of National CMA Practitioner’s Convention - 2013 held in Chennai on Saturday the 23rd February, 2013”

(Statutory body under an Act of Parliament)

www.icmai.in

CMA Rakesh Singh, the President, CMA S.C. Mohanty, 
the Vice President and CMA M. Gopalakrishnan, the 
immediate Past President at the press conference

Gathering of CMA Practitioners in various concurrent 
sessions in the Convention

Concurrent Session 2 in progressConcurrent Session 1 in progress

Concurrent Session 3 in progress Concurrent session 4 in progress

Concurrent session 6 in progressConcurrent session 5 in progress
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