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CFO Movement Index — July to Sep 2024 Quarter (‘JAS’ Quarter)

This edition of CFO Movement Index is based on ~525 companies, drawn from listed ET500 firms + 100
unlisted, large firms across 20 sectors, comprising both manufacturing and services. This is the 12th
instalment of the CFO Movement Index. Past copies are in our website, https://resource-bridge.com/.
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More CFOs continue to quit and join other
firms - 5% of the ET500 + 100 Unlisted firms
that we track, had CFO changes in the July -
September 2024 period (JAS Quarter), higher
than the 4% long-term average over 11 last
quarters (fig 1):

Unlike earlier quarter, Services firms led
the hiring - at 8.2%, Services were ~2.5x
the Manufacturing firms (fig 2).

As with earlier quarters, North and South
India continue to lead with higher churn in
CFOs - 4.8% of the firms in North had a
CFO change while it was 7.1% in South (fig
3).
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So, how has the increased demand for CFOs
impacted on how the industry hires the CFO?:

Reliance on external hiring continues and
was more than long-term average (fig 1) -
whenever the hiring itself picks up,
external hiring goes up even higher

Unlike the past few quarters, CFOs who
moved into the role in JAS Quarter were
younger, on average (fig 2)

7.7% of the CFOs who moved into their
role were women, slightly lower than
long-term average (fig 3)
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Demand for ‘arrived CFOs’ and ‘first-time
CFOs’ were more or less in line with
long-term averages (fig 4)

84.6%

Interestingly, unlike the last quarter, when
firms hired from other sectors, in this
quarter, firms doubled down on hiring
from the same sector (fig 5)..

from Within
the Sector The data used for long-term averages in the above
(fig 2-5) are yet to stabilize, so it would be prudent

to infer judiciously.

Enquiries or clarifications? Reach us at mona@resource-bridge.com or at +91 98339 28616. Resource Bridge is a specialist executive
search firm specializing on two roles only - helping firms hire CEO and CFOs only. More at www.resource-bridge.com.
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Prominent CFO Changes in July to Sep 2024 Quarter (‘JAS’ Quarter)

@) cro Changes among ET 500 Companies (Listed companies)

Shiv Walia has been appointed as the CFO of HCL Technologies Ltd. w.e.f
Sep 2024. He was elevated internally from VP Corporate Finance

Nilesh Dalvi has been appointed as the CFO of CreditAccess Grameen Ltd.
w.e.f Sep 2024. He has been elevated internally from SVP IR and ESG.

Deepak Jain has been appointed as the Dy CFO of Syngene International
Ltd. w.e.f Sep 2024. He was earlier the CFO of Ather Energy.

Saurabh Shah has been appointed as the CFO of Adani Green Energy Ltd.
w.e.f Sep 2024. He was elevated internally from his earlier position of Dy
CFO adani enterprises.

M V Narasimham has been appointed as the CFO of DRL Ltd. w.e.f Aug
2024. He was elevated internally from EVP Finance.

Lalita Rajesh has been appointed as the CFO of Bombay Burmah Trading
Corporation Ltd. w.e.f Aug 2024. She was elevated internally from GM.

Aravind Viswanathan B has been appointed as the CFO of MphasiS Ltd.
w.e.f Aug 2024. He comes from Tanla Platforms.

Jorn Kersten has been appointed as the CFO of United Breweries Ltd.
w.e.f Aug 2024. He was brought in from Heineken as FD Ethiopia.

Sakshi Mittal has been appointed as the CFO of Paul Merchants Ltd. w.e.f
Aug 2024. She was elevated internally from VP Finance.

Sanjay Agarwal has been appointed as the CFO of Pl Industries Ltd. w.e.f
Aug 2024. He was brought in from Jyothi Labs.

Pulkit Bhandari has been appointed as the CFO of Zensar Technologies
Ltd. w.e.f Aug 2024. He was brought in from Zetwerk.

Varun Gupta has been appointed as the CFO of Jubilant Ingrevia Ltd. w.e.f
Aug 2024. He was brought in from HUL.

Nitin Agarwal has been appointed as the CFO of Filatex India Ltd. w.e.f
Aug 2024. He was promoted internally as the current CFO retires

Vasant Savla has been appointed as the CFO of J Kumar Infraprojects Ltd.
w.e.f Aug 2024. He was brought in from L&T.

Nitin Tulyani has been appointed as the CFO of RSWM Ltd. w.e.f Aug
2024. He was hired externally from DAG, an Art company
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https://www.linkedin.com/posts/pi-industries-ltd_pi-teampi-piindustriesltd-activity-7237395919946534914-RP_5/
https://cfo.economictimes.indiatimes.com/news/leadership/mphasis-appoints-aravind-viswanathan-as-chief-financial-officer/112622606
https://rswm.in/wp-content/uploads/2024/08/Financial-Results-30-06-2024.pdf
https://bbtcl.com/wp-content/uploads/2024/08/SEDisclosure_Appointment_Lalita-Rajesh.pdf
https://in.marketscreener.com/quote/stock/ZENSAR-TECHNOLOGIES-LIMIT-46728756/news/Zensar-Technologies-Limited-Appoints-Pulkit-Bhandari-as-the-Chief-Financial-Officer-Effective-Augus-47528837/
https://boardstewardship.com/united-breweries-appoints-jorn-kersten-as-cfo-nikhil-malpani-as-cs/#:~:text=On%20May%207%2C%202024%2C%20the,effect%20from%20August%201%2C%202024.
https://www.business-standard.com/markets/capital-market-news/jubilant-ingrevia-appoints-varun-gupta-as-cfo-124062700669_1.html
http://www.resource-bridge.com/
https://cfo.economictimes.indiatimes.com/news/leadership/syngene-international-cfo-sibaji-biswas-resigns-deepak-jain-takes-over/114512104
https://cfo.economictimes.indiatimes.com/news/leadership/creditaccess-grameen-elevates-nilesh-dalvi-to-cfo/113186781
https://www.drreddys.com/Board-of-directors?10#ae5263dd-f867-4673-a27e-473d020c57ec
https://www.hcltech.com/press-releases/hcltech-appoints-shiv-walia-chief-financial-officer
https://in.marketscreener.com/quote/stock/FILATEX-INDIA-LIMITED-46729613/news/Filatex-India-Limited-Approves-Chief-Financial-Officer-Changes-47600384/
https://in.marketscreener.com/quote/stock/J-KUMAR-INFRAPROJECTS-LIM-33647048/news/J-Kumar-Infraprojects-Limited-Appoints-Vasant-Savla-as-the-Chief-Financial-Officer-47565681/#:~:text=J.,the%20Chief%20Financial%20Officer%20%2D%20MarketScreener&text=TESLA%2C%20INC.
https://economictimes.indiatimes.com/industry/renewables/adani-green-energy-appoints-surabh-shah-as-cfo/articleshow/113353781.cms?from=mdr
https://uk.marketscreener.com/quote/stock/PAUL-MERCHANTS-LIMITED-46731259/news/Paul-Merchants-Limited-Announces-Resignation-of-Naveen-Kumar-Laroiya-as-Chief-Financial-Officer-47661922/
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Prominent CFO Changes in July to Sep 2024 Quarter (‘JAS’ Quarter)
@) cro Changes among ET 500 Companies (Listed companies)

Gaurav Sharma has been appointed as the CFO of PVR Inox Ltd. w.e.f Aug
2024. He was elevated internally from Head of Corp Finance & IR.

Abhishek Kumar has been appointed as the CFO of Tanla Platforms Ltd.
w.e.f Aug 2024. He was hired from Wipro where he was VP FP&A.

Joyakesh Podder has been appointed as the CFO of Spicejet Ltd. w.e.f July
2024. He was earlier an Executive Director at PwC.

Anil Mungad has been appointed as the CFO of Alok Industries. w.e.f July
2024. Longtimer ex Reliance, Anil was hired from Recron Malaysia.

Ankur Dalwani has been appointed as the CFO of Indian Hotel Company
Ltd. July 2024. He was CFO Designate for almost a year and has been
elevated internally from VP at Tata Sons.

Rahul Agarwal has been appointed as the CFO of Patel Engineering Ltd.
w.e.f July 2024. He was elevated internally from Sr GM Finance.

Ananth J has been appointed as the CFO of Rane Holdings Ltd. w.e.f July
2024. He was internally promoted from CFO of Rane Brake Lining.
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https://in.marketscreener.com/insider/ANANTH-J-A3NL8B/
https://www.thehindubusinessline.com/info-tech/tanla-appoints-abhishek-jain-as-cfo-effective-from-august/article68299569.ece#:~:text=Tanla%20Platforms%20Ltd%20announced%20the,effect%20from%20August%201%2C%202024.
http://www.resource-bridge.com/
https://in.marketscreener.com/quote/stock/ALOK-INDUSTRIES-LIMITED-105516159/news/Alok-Industries-Limited-Appoints-Anil-Kumar-Mungad-as-Chief-Financial-Officer-Effective-July-01-20-47317490/
https://corporate.spicejet.com/PressReleaseNewsPageNew.aspx?strNews=JoyakeshPodder#:~:text=Media%20Centre&text=Gurugram%2C%2016%20July%202024%20%E2%80%93%20SpiceJet,effective%20from%2015%20July%202024.
https://in.marketscreener.com/quote/stock/PATEL-ENGINEERING-LIMITED-6498508/news/Patel-Engineering-Limited-Appoints-Rahul-Agarwal-as-Chief-Financial-Officer-48348011/
https://boardstewardship.com/ankur-dalwani-appointed-cfo-of-indian-hotels/
https://boardstewardship.com/coforge-appoints-saurabh-goel-as-cfo/

B  Prominent CFO Changes in July to Sep 2024 Quarter (‘JFM’ Quarter)

@) cro Changes among select Unlisted companies

1.  Harsh Bhutani has been appointed as the CFO of HCCB Ltd. w.e.f July 69
2024. He was elevated internally from CFO - Region South Asia.

2. Abhimanyu Ojha has been appointed as the Global CFO of Intas Pharma Co
w.e.f July 2024. He came in with the new CEO from Viatris.

3. Nitin Khanna has been appointed as the CFO of Chalet Hotels Ltd. w.e.f 09
July 2024. He was hired from Inorbit Malls.

4.  Arunkumar Nath has been appointed as the CFO of ACT Fibernet w.e.f co
July 2024. He was hired from Reliance Retail, ex Levis.

ABOUT US

We are a specialized executive search firm, with focus exclusively on CEO/P&L Leaders and
CFOs. Within these two roles, we have executed more than 50+ successful CFO searches and
CEO searches in just the last 4 years. Some of the recent mandates, as examples, include the
following:

CEO Practice

- CEO for listed facilities management and hospitality major
- CEO for Solar IPP EPC and O&M Major

- CEO BFSI PE invested Insurance Major

- Operating Partner for newly formed PE Fund

CFO Practice

- CFO of 20K Cr Global Pharma Major

- Chief Growth Officer of a 18K Cr conglomerate to restructure and grow globally
- CFO of 6K Cr Energy conglomerate

- CFO of Semiconductor major

- Deputy CFO of 15k Cr EPC Global major

- GRC Head of a 25K Cr Delhi based conglomerate

You can find more about us, including more mandates as well as about our recent
publications, at www.resource-bridge.com.

For enquiries, please feel free to reach us at mona@resource-bridge.com or call us at +91
983 392 8616.
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https://www.facebook.com/intaspharma/posts/we-are-excited-to-announce-abhimanyu-ojha-as-our-president-global-finance-with-o/535719108785511/
https://www.bseindia.com/xml-data/corpfiling/AttachHis/2a4572a6-9fd6-4d8a-9e07-1c4c6c8d4ad2.pdf
https://hr.economictimes.indiatimes.com/news/industry/hindustan-coca-cola-beverages-appoints-harsh-bhutani-as-cfo/111787144
https://www.linkedin.com/posts/arunkumarnath_thank-you-for-the-warm-welcome-act-fibernet-activity-7250047057762123776-WR3W/

