AEXECUTIVE ACCESS
() Yyecrs

The Age of No
Second Chances

‘ L A BOOK ON FUTURE OF BOARDS 9






The Age of No

Second Chances
A BOOK ON FUTURE OF BOARDS






DISCLAIMER

This publication is intended solely for informational and reflective
purposes. The views, interpretations and opinions expressed herein
are those of the contributors and do not constitute legal, regulatory,
investment or professional advice of any kind. While care has been
taken to ensure accuracy and relevance at the time of writing, readers
are encouraged to exercise independent judgement and to seek
appropriate professional guidance before relying on any material for
decision-makingoraction.

All references to business practices, governance frameworks,
leadership behaviours and organisational situations are illustrative in
nature and are not intended to represent or comment on any particular
individual, company or institution. Neither the publisher nor the
contributors accept any responsibility for loss or liability arising from
reliance on the contents of this publication. There is no obligation to
update the material herein to reflect subsequent legal, regulatory or
market-related developments.

Where data points, studies, or external research have been referenced,
due credit has been provided to the original sources to the extent
reasonably possible. Any viewpoints expressed within notes,
commentaries or thematic essays are offered solely as contributions to
ongoing professional discussion and are intended as a sharing of
institutional learning rather than statements of doctrine or
endorsement.



To respect the confidentiality and trust of the many promoters,
directors, investors and professionals whose experiences have
informed this work, perspectives are presented without attribution
unless explicitly stated. All examples have been anonymised and
generalised where necessary to avoid association with any specific
individual or organisation, thereby preserving the integrity of private
conversations and professional relationships.

In the preparation of this publication, generative artificial intelligence
tools have been used selectively as a technical aid to support drafting
and editing. These tools have not been used as a substitute for
professionaljudgement, subject-matter expertise, original research or
analyticalrigour,and allinterpretive responsibility for the content rests
entirely with the contributors.
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EDITORIALS & CONTEXT SETTING



MESSAGE FROM THE
MANAGING DIRECTOR

Welcome to Executive Access’ book on
Future of Boards series.

When you open a book such as this, it is
rarely out of idle curiosity. It is usually
because leadership has reached a point
where experience alone no longer
answers the questions one faces daily. You
open it not to be taught, but to be
challenged. Not to be assured, but to be
unsettled — thoughtfully, quietly,
deliberately. We welcome you not as an
audience, but as a fellow custodian of
institutions.

Ronesh Puri Leadership in our time has a deceptive

MR PR stillness. Decisions no longer announce
themselves as dramatic moments; they
surface slowly, shape quietly and echo
permanently. Boardrooms are not
theatres. They are places where futures
are drafted in tones so measured they can
be mistaken for routine. And yet every
word spoken, delayed, or withheld
eventually leaves a mark on people,
culture and possibility.

This book was conceived not to present
conclusions, but to honour contradictions
— the unresolved tensions between
growth and discipline, continuity and
transformation, authority and humility. In




governance today, there are no final answers. There are only better
questions. The most enduring institutions are not built by certainty;
they are built by those willing to live with ambiguity while remaining
accountable to consequence.

As promoters and leaders, we carry something that no title or capital
can replace: custodianship. We do not own the futures our decisions
shape; we borrow them from those who will inhabit them. Governance
therefore is not a function. It is @ moral contract with time. This book
was assembled in that spirit — as a reminder that influence without
responsibility is temporary, but stewardship defines legacy.

Overtheyears, we have watched organisations rise through innovation
and fall through indifference. We have seen how excellence can be
undone not by malice, but by neglect. Reputations do not collapse
suddenly; they soften first. Cultures do not fracture overnight; they
fray. Governance does not fail loudly; it thins quietly — until silence
becomes consequence.

This is not a book for sponsors of policy or admirers of structure. Itis a
book for those who are willing to inspect the invisible — the behaviours
that endure between meetings, the decisions that live beyond
documentation, and the ethics that surface when no one is watching. It
is for those who recognise that governance is not exhausted by design;
itisanimated by judgement.

India stands at a remarkable passage in its corporate history. Capital
flows wider, ambitions stretch further, and markets integrate faster
than ever before. But progress also magnifies exposure. Institutions
grow in scale at the same pace that trust grows fragile. In this
environment, leadership is no longer measured by growth alone, but
by restraint. By the ability to say no when expansion seduces, and to
ask hard questions when applause arrives too early.

This book exists because we believe boards today carry burdens that
were once considered exceptional. What was once rare is now routine:
oversight across geographies, scrutiny across platforms,
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accountability across constituencies. The distance between
judgement and consequence has collapsed. The elegance of
boardroom decisions has been replaced by the gravity of theirimpact.

We have not attempted here to design a governance utopia. Instead, we
have attempted honesty. Governance is not neat. It involves
compromise, courage and reconsideration. It requires leaders to trade
certainty for discernment and authority for responsibility. This book
standsin thatdiscomfort, nottoresolveit, butto legitimiseit.

If discomfort appears in these pages, it is deliberate. Comfort has
never preserved an institution worthy of endurance. Every
organisation that has outlived its founders has been guided by one
recurring act of leadership: the willingness to let go of what once
worked.

Boards, in their finest form, exist to challenge momentum before it
becomes mythology. They exist to temper optimism with evidence, and
ambition with perspective. They exist not to celebrate the present, but
tointerrogateits sustainability. That role has never been more vital.

This book does not offer salvation through structure, nor reassurance
through rhetoric. It offers reflection — the kind that provokes unease
before clarity, and questions before alignment. That is because
governance does not progress in straight lines. It evolves through
friction between pastidentity and future necessity.

What unites the ideas in this book is not ideology, but seriousness.
Seriousness about risk. Seriousness about leadership. Seriousness
about consequence. Itis an appeal not to sentiment, but to standard —
the internal benchmark by which each director measures whether
theydid enough, asked enough, and acted intime.

In presenting this volume, we also acknowledge something quietly
essential: that governance is a shared enterprise. No director carries
weight alone. The collective intelligence of a board shapes not only
strategic direction, but moral posture. It determines whether power
constrainsitself or expands unchecked.
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We believe deeply that institutions fail not because they are
challenged, but because they remain unchallenged for too long.
Silence, when prolonged, becomes permission. And permission
becomes practice. This book confronts that cycle.

You will not find solutions bound neatly between these covers. You will
find perspectives thatdemand attention, questions that resist comfort,
and insights that may linger longer than answers ever could. If this
book stays with you beyond the final page, it has done its work.

Boards today no longer inherit stability. They earn it daily. Through
vigilance. Through self-renewal. Through courage uncelebrated and
restraintunnoticed. Thatis the new reality of stewardship.

We offer this book not as a statement, but as a mark of respect. To
think. To question. To resist habit. To uphold principle. And above all, to
remember that governance is not what firms display it is what they
become. Awell constituted board can truly help an organisation attain
its business potential much faster and minimise risk of extinction.
However, boards must be leveraged better by deeper engagement in
matters beyond corporate governance to issues on strategy and its
execution as great board members have wealth of experience that can
value add to business.

Thank you for reading with seriousness, for disagreeing with
independence, and for reflecting without defence. Leadership that
lastsisneverdeclared. Itis practiced.

And for those who lead institutions not merely to succeed but to
endure, this book iswritten with respect and with expectation.
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Agamjeet Dang

Chief Executive Officer
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MESSAGE FROM THE
CHIEF EXECUTIVE OFFICER

Welcome to this special volume on the
Future of Boards — a conversation that
belongs as much to you as to every
director, promoter, regulator and steward
shaping India’s corporate destiny. This
book exists because governance evolves
through shared insight, honest reflection
and the willingness of experienced
leaders like you to voice ideas, question
assumptions and offer perspectives
shaped by decades of lived judgement. We
are deeply grateful for your time, your
expertise and your engagement with this
work, for it is your participation that gives
meaning to this collective exploration of
whatboard leadership must become.

When our co-author and my good friend
Sriand | first sat down many months ago,
and started conceptualising this book,
there was a simple but urgent realisation:
the ground beneath corporate governance
is shifting faster than most organisations
are prepared to acknowledge. As we
engaged with board members,
promoters, regulators and senior leaders
across industries, a pattern became
undeniable. The assumptions that once
underpinned boardroom decision-making




no longer hold. The safeguards that once protected reputations no longer
suffice. And the competencies that once defined excellence are now only the
baseline. We stand at a juncture where boards must confront the future not as
a distant concept, but as a present force reconfiguring the very architecture of
oversightand leadership.

What followed in our shared notes over many cups of coffees and hundreds of
conversations with directors we work with, was that a quiet but unmistakable
anxiety has engulfed everyone. It is not the anxiety of inexperience, but of
experience confrontingirrelevance. Many of the most accomplished leaders of
our time recognise that they are governing organisations in a context for which
no prior playbook exists. Technology moves faster than policy. Public scrutiny
moves faster than communication. Crises move faster than protocol.
Stakeholders evolve faster than business models. And in this acceleration,
even the most seasoned boards sense a widening gap between the risks they
are expected to governandthetools they currently possessto governthem.

This book was compiled to acknowledge that gap — and to close it, not by
prescribing definitive answers but by provoking more thoughtful and
courageous questions. We do not claim to offer solutions that fit all contexts. In
fact, the shifting nature of disruption around us makes such claims both
unrealisticand unwise. What we offerinstead is a space for reflection, dialogue
and shared examination — an intellectual meeting point where directors,
promoters, regulators and policymakers can pause, challenge prevailing
assumptions, and recognise that governance evolves through conversation as
much as through action. The realvalue of this book lies notin certainty but inits
ability to spark debate; not in resolution but in the willingness to agree,
disagree, and learnfrom the friction between perspectives.

While assembling this work, we recognised something fundamental: the
governance challenges ahead will not be solved by simply adding more
processes or expanding committee structures. Governance is entering a new
psychological era, where boards are expected to operate with the composure
of institutional stewards, the agility of strategic architects, and the moral
clarity of public trustees. The expectations placed upon directors — by
regulators, investors, employees, customers and society — have grown
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exponentially, and they continue to grow. The world no longer sees the board
as an invisible guardian of accountability. It sees it as the visible conscience of
the corporation.

In compiling this book, we also wanted to honour the extraordinary
transformation underway in India’s corporate landscape. The country is no
longer a peripheral player in the global arena; it is an emerging centre of
gravity for innovation, investment and institutional growth. Indian boards
therefore find themselves in a paradox of opportunity and responsibility. They
must govern companies that are growing at unprecedented scale, entering
new geographies, embracing digital models, and shaping industries that did
not exist a decade ago. But they must do so while navigating regulation that
tightens, scrutiny that intensifies, and stakeholders whose expectations
expand by the day. This book seeks to equip directors for that paradox not by
simplifying it but by illuminating it — and by inviting the ecosystem to reflect
collectively rather thanindividually.

Our goalis toshare what directors see around corners, interpret weak signals,
challenge comfortingassumptions and confront the uncomfortable truths that
often remain unspoken in boardrooms. We believe that insight emerges most
powerfully when thoughtful leaders engage with one another, not when they
seek a single correct answer. The future of governance will not be shaped by
passive acceptance but by active, sometimes difficult dialogue. This book is
intended to encourage exactly that: more conversations, more questions,
more disagreements, and ultimately, more clarity.

This book also reflects a belief we hold deeply: that governance excellence is
not the outcome of structural sophistication, but of human capability. The
future of boards will be shaped by leaders who marry experience with humility,
expertise with curiosity, and authority with self-awareness. The directors who
will define the next decade are those who treat governance not as a
responsibility but as a discipline — one that evolves, sharpens and deepens
overtime. Theyare those who understand thatthe board’s greatest assetis not
its processes, butits mindset.

We also wanted this volume to resonate with founder-leaders who are
transitioning their organisations from entrepreneurial energy to institutional
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maturity. Their role is pivotal in shaping governance cultures that outlast
individuals and create companies capable of enduring shocks with resilience.
Similarly, for regulators and policymakers, this book offers a window into how
boardrooms themselves are rethinking their responsibilities and limitations —
insights that can strengthen the regulatory ecosystem and enhance the
credibility of Indian governance globally.

Above all, this book is a reminder that the future of boards will not be written by
those who wait to be disrupted but by those who choose to lead through
disruption. It is an invitation to rethink, to anticipate, to deepen — and most
importantly, to converse. The practicality of the world we now inhabit does not
allow for rigid blueprints. It requires shared inquiry, collective foresight and
the courage to debate without defensiveness. If this book succeeds, it will be
because it sparked conversations that move us closer to a more resilient,
thoughtfuland forward-looking governance ecosystem.

As we release this volume, we do so with a sense of responsibility and
optimism. Responsibility, because boards today carry the weight of decisions
that influence economies, communities, institutions and futures. Optimism,
because we believe Indian boards are ready to rise to this moment — with
intelligence, integrity and the willingness to evolve.

If you are reading this, you are already part of the future this book seeks to
provoke. And the future, like all turning points, begins with a question: what
conversationareyouwilling to start?

Asyouread, reflect, agree, disagree or reinterpret the ideas in these pages, we
invite you to share your thoughts with us. Governance grows stronger when its
custodians challenge one another with humility and curiosity, and your
feedback will help refine the next chapter of this dialogue. We would be
honoured to learn from your experience — your critique, your questions, and
your provocations — as together we continue shaping a more thoughtful,
resilientand future-ready governance ecosystem for India.
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Strategic Advisor, CEO, Coach,
Independent Director & Author
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MESSAGE FROM THE
CO-AUTHOR

WHEN LEADERSHIP BECOMES
GRAVITY, GOVERNANCE BECOMES
CALLING

There comes a point in leadership when
authority no longer feels like privilege and
begins to feel like gravity. Not the kind
that announces itself, but the kind that
settles inward and alters posture, pace
and perception. This is the moment when
being “on the board” stops sounding
impressive and starts becoming intimate.
The work becomes less about presence
and more about weight - the weight of
knowing that consequences outlive
conversations, that reputations cannot
always be retrieved by explanation, and
that the future often arrives disguised as
ordinarydiscussion.

What is rarely acknowledged is how
governance changes a person from the
inside. Not in large, visible gestures, but
through small accumulations of
awareness. You listen more carefully. You
choose words with greater restraint.
Certainty begins to make you uneasy.
Complexity stops feeling like confusion
and starts feeling like truth. Decisions
that once appeared purely strategic begin




to reveal their moral edges. Risks that once felt contained begin to feel
expansive. The boardroom becomes not a stage for performance, buta
space of jJudgment - and judgment, unlike power, ages you in the right
direction.

To govern well now requires something few role descriptions ever
mention: emotional stamina. The capacity to absorb ambiguity without
agitation. The discipline to resist urgency when urgency is only
theatrical. The ability to hold pressure without transmitting it. The
composure to decide in turbulence without becoming governed by it.
Directors are asked for all of this now, and they carry it quietly. No
applause. Noclosure. Justendurance.

Modern governance no longer arrives with neat endings. There are no
definitive resolutions, only vigilance. No decision marks finality; it
resets responsibility. Risk has stopped travelling in straight lines. It
migrates, overlaps and returns without warning. The notion that
governance can be “solved” has faded. What remains is stewardship in
motion - notaframework to complete, buta posture to maintain.

Once this is recognised, something changes. The work becomes
inward as much as it is institutional. You worry less about what is right
on paper and more about what will endure in practice. The quarter
gives way to the decade. Outcome yields to coherence. Momentum
begins to demand interrogation, and confidence insists on proof.
Governance becomes less an activityand more an ethic.

Visibility makes this burden heavier. Everything is now permanent in
memory. Little fades quietly. Every act becomes narrative, every delay
suggests meaning, every silence communicates position. Directors
have inherited not only responsibility, but exposure. Governance is no
longer sheltered behind policy. It stands in public consequence and
searchable hindsight.

This visibility cultivates an inward discipline that no training
programme can simulate. You begin to realise that name, presence
and voice are no longer personal assets. They are institutional signals.
Decisions no longer belong solely to their authors. Even indifference

The Age of No Second Chances n



carries weight. Looking away becomes a statement. Looking closer
becomesaduty.

Thenyourunderstanding of power alters.

It no longer feels like expansion. It feels like constraint in service of
integrity. It feels like interrupting momentum when it becomes
momentum for its own sake. It feels like stopping a decision not
because it is wrong, but because it is insufficiently examined. It feels
like insisting on one more uncomfortable question when the room
wants resolution. It feels lonely, but not socially — internally. Because
judgment, when exercised thoughtfully, separates you from ease, not
from people.

There is a moment many directors encounter but rarely articulate. It
arrives when leadership begins to cost something invisible. Not
remuneration. Not title. Perspective. Simplicity. Assuredness. The
habit of early alignment. The pleasure of unexamined consensus. And
you understand then that the role has ceased to be transactional. It has
become formative.

Governance reshapes how ambition sounds. It reframes what risk
represents. It recasts success in quieter hues. Growth loses its
heroism and acquires fragility. Speed loses its glamour and exposes
vulnerability. You realise organisations do not fall because they lacked
aspiration but because they lacked restraint. Not because they moved
too cautiously, but because they moved too confidently.

If governance has become a profession in our time, it is because it has
alsobecome aform of adulthood.

Itinsists on a maturity thatis not performative. It trains leaders to dwell
inside uncertainty without filling it with noise. It demands that one grow
quieter yet sharper, sturdier yet more open. It disciplines the ego in
ways achievement never can.

And eventually, something shifts again.
You no longerwant to dominate the conversation.
Youwantto safeguardit.
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From haste. From emotion. From narrative distortion. From fear and
from euphoria. Charisma pales beside consequence. Clarity gives way
to accuracy. Performance to presence. This is the moment when
governance ceases to be appointmentand becomesvocation.

You stop governinginyears and startgoverningineras.

You realise authority is temporary; influence is residual. That while
your signature may fade from documents, your judgement may live
quietly inside policies, choices and cultures. Leadership does not
conclude when you leave the room. It migrates into the architecture
you shaped while youwere there.

The burden that accompanies this responsibility is cumulative. It
gathers in pauses before decisions. It appears in unease before
consensus. It settles into the refusal to equate familiarity with trust or
achievementwith safety.

Thisiswhere the board becomes something else.
Notan oversight mechanism.
Aninstitution of conscience.

Across boardrooms and ownership tables, through confidential
conversations and unguarded reflection, one pattern repeats itself:
leaders are no longer preoccupied with growth alone. They are
concerned with durability. With whether enterprises can remain
credible as they scale, trustworthy as they globalise, and coherent as
they professionalise.

Boards today are not merely being asked to defend compliance. They
are beingasked to defend meaning.

The old vocabulary of governance spoke of structure, independence
and process. The new vocabulary speaks of temperament, coherence
and courage. Of when to press and when to pause. Of when to protect
and when to provoke. Of how to hold tension without trying to dissolve it
prematurely.
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