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Authors’ Note

Back in 2019, when Rukmini and I were working with Business Today, editorial meetings were held between 5:30 and 7 p.m. every Monday. These meetings saw a free flow of ideas about articles that needed to be worked on in the future, besides finalizing those that were scheduled to appear in the upcoming issue of the magazine.

On one such Monday (29 July 2019), after the editorial meeting, Rukmini, who covered Bengaluru (and Karnataka), called up to say that V. G. Siddhartha, the founder of the iconic Café Coffee Day (CCD) chain, had gone missing.

The details were scarce. Siddhartha had been under some pressure from lenders, but after selling his considerable stake in the IT services company Mindtree, he was estimated to have made a profit of over ₹2,500 crore. The money he made from that sale should have been enough to take care of a big portion of his liabilities – at least that was the impression that most business journalists and analysts had then.

Siddhartha had been on a routine trip to his coffee estates when he had reportedly asked for his car to be stopped near a bridge over the Netravati river. He had told his driver that he was going for a walk. His driver, after waiting for roughly an hour, had raised an alarm.

Siddhartha was not presumed dead when the news of his disappearance surfaced. There didn’t seem to be any immediate pressure on him in the days leading up to his disappearance. His company seemed to be profitable and there was no news of any defaults. The full extent of his debt problems would only surface later.

As the evening wore on, however, rumours of Siddhartha’s death started circulating. By 9 p.m., it was largely accepted that he had drowned in the Netravati. At that time, no one had claimed to have seen him jump. It was only later, during police investigations, that a fisherman came forward to say he had seen someone jumping.

Rukmini kept following up with the authorities and her contacts. She filed multiple reports over the next few days, which appeared in Business Today magazine and on its website.

After a point, however, there was not much information. Following his disappearance, the basic outline of the case – that Siddhartha had taken on too much debt, that he had tried to meet his debt commitments by selling his Mindtree stake and when that fell short, he had decided to take a drastic step – had become clear. Beyond that, where the money went and how Siddhartha found himself in such a debt trap despite the money from the Mindtree stake sale remained a mystery.

It was a curious case. Siddhartha was a well-regarded businessman in Bengaluru. He had given breaks to many entrepreneurs by investing in their ventures, mostly to do with technology. His role in bailing out the Infosys Initial Public Offering (IPO) in 1993 had made him well-known in Bengaluru’s tech circles. He had become good friends with Nandan Nilekani and other entrepreneurs. In fact, Nilekani had taken a small stake in Siddhartha’s company later. Siddhartha also had political connections. His father-in-law, S. M. Krishna, was once Karnataka’s chief minister and later India’s external affairs minister. Krishna had, after years of being a loyal member of the Indian National Congress (INC), decided to quit and join the Bharatiya Janata Party (BJP). Siddhartha was known to have friends across party lines himself. He was a modest man who eschewed flamboyance. He chose to let the Café Coffee Day brand do the talking.

By the end of 2019, the Siddhartha story had gone on the back burner. Other significant business and policy matters were making the headlines. While I retired as editor of Business Today at the end of the calendar year, Rukmini continued working with the magazine. She also continued to investigate the Siddhartha puzzle in her spare time. Given her roots in Karnataka’s Chikkamagaluru region, she knew many people who were connected to Siddhartha’s family one way or the other.

In 2020, Rukmini called me and proposed that we co-author a book on the rise and fall of V. G. Siddhartha, India’s homegrown ‘coffee king’. She had gathered a lot of new material, and the story was too big for a magazine article. After some initial reluctance, I accepted and we started working on the book.

Writing a biography in India, unless it is a commissioned hagiography, is very difficult. People do not want to speak on the record. If they do, they offer you the barest and most politically correct version. In Siddhartha’s case, writing a biography turned out to be particularly hard because there was simply no one who could add anything beyond the fact that he was a very nice man and a sincere, hard-working entrepreneur. Several people who were purportedly close to Siddhartha, including Nandan Nilekani and Subroto Bagchi, refused to speak or offer any insights. Some old business and personal associates of Siddhartha who agreed to talk to us seemed puzzled by Siddhartha’s actions. Even those who knew him well and had met him a few days before he took the final step had detected no hint of stress or unusual behaviour.

The company and the family refused to cooperate despite multiple efforts to reach out to them. Rukmini managed to get an interview with Siddhartha’s mother, Vasanthi, who gave her a clear picture of the family’s history and Siddhartha’s years growing up, but she did not have any inkling about his business problems. Siddhartha’s widow, Malavika, politely declined to comment. The chairman and directors of the company also proved to be reticent.

Some former employees of Coffee Day Global Limited (CDGL, the coffee retail chain) and Coffee Day Enterprises Limited (CDEL, the listed holding company which, apart from the coffee chain business, also included their logistics, hospitality, technology and investment businesses) spoke, but they had little knowledge about the business as a whole. Most of them knew certain parts, limited to specific timeframes. As a result, putting together a detailed picture proved to be difficult.

As we dug in – going through reams of financial results, annual reports, news clippings and court cases in which Siddhartha’s name figured – we discovered interesting nuggets. He had been involved in scandals earlier as well, which the book will dive into, though most of them did not affect his reputation in the long run.

Despite the size of the empire he had cobbled together, it was strictly a one-man show. In the initial years, the group, especially his coffee business, was run professionally. In the later years, as his ambition grew, Siddhartha’s decisions became more autocratic.

Siddhartha had created a web of companies and money constantly moved between them. He took new loans to pay off older ones. Most of his businesses were not making much profit. His reputation outsized the expanse of the empire he had created. He might have even got away with his operations indefinitely had it not been for a confluence of a few events, namely the IL&FS crisis in 2018 and an income tax raid in early 2019.

Rukmini travelled extensively through Chikkamagaluru and talked to his associates, tax experts, legal experts, government officials and politicians. I, meanwhile, spoke to bankers and others in the financial world.

Surprisingly, some of the bankers were sympathetic towards Siddhartha’s plight. They saw him as a victim of his circumstances rather than an outright villain. We spoke to some of his early employees, too, who offered interesting insights both into his venture capital business and the early days of setting up the retail coffee chain.

Siddhartha’s upbringing and the family values he had imbibed while growing up explain, to an extent, why he chose to take such a drastic step instead of simply fleeing the country like others. He was very proud of his image as a person who had not only made it big in business but also took care of the less fortunate members of his community. His reputation meant a lot to him.

Rukmini and I were lucky to have an excellent agent and editor who encouraged us all the way. Anish Chandy believed in the book after reading the synopsis and the first two chapters; he egged us on to complete the story. Teesta Guha Sarkar of Pan Macmillan India showed enormous patience and took a chance on a book many would have been wary to pick up. Later, Pujitha Krishnan, who joined as the editorial director, read the manuscript and suggested several changes that significantly improved the book. Shreya Ahlawat, Shreyoshee Bandopadhyay and Ashlesha Kadian went through the manuscript with a fine-tooth comb to ensure that all the i’s were dotted and the t’s were crossed. We also extend our heartfelt gratitude to Dr. Pradeep Kenjige and everyone who generously took the time to speak with us for this book, as well as to those who shared their insights but preferred to remain anonymous.

– Prosenjit Datta

If you were a teenager in Bengaluru in the late 1990s, CCD was your go-to adda. All the cool kids hung out at CCD. Only a few outlets had opened in the city by the late 1990s and early 2000s, but if you happened to be at the one on Sampige Road in Malleswaram, there was a good chance you would spot Siddhartha. He often dropped by unannounced and chatted with the youngsters, seeking feedback on the ambience, music and food. He was a common sight there since his brokerage firm’s office was next door.

Back then, we simply saw him as the owner of CCD and not the big businessman who would become a household name over the next decade. Later, once the Cunningham Road outlet opened, he asked the regulars at Malleswaram to spend time at the new cafe as well. To him, the young boys and girls hanging out at his cafes reflected the lifestyle brand that he wanted to build for the new generation of consumers.

Many of us who grew up in Bengaluru have fond memories of spending time in CCD. I believe that to be able to understand a person, or attempt a biography, familiarity with their cultural nuances, beliefs and way of life helps to better contextualize the decisions taken by a person. In Siddhartha’s case, his story felt close to home.

– Rukmini Rao
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The Death of a Businessman




	FIR NUMBER: 0081/2019
	DATE: 30.07.2019




PLACE OF INCIDENCE: 

Netravati river bridge, Jeppinamogaru,

Mangaluru city, Karnataka

Missing complaint filed at Kankanady Town Police Station by Basavaraj Patil

‘For the past three years, I have been employed as a driver with the owner of Café Coffee Day, V. G. Siddhartha. On the morning of 29 July, I reported to work as usual at his residence in Sadashivanagar, Bengaluru. Then, around 8 a.m., I took Mr Siddhartha to his office situated on Vittal Mallya Road. Around 11 a.m., we returned to his residence. After that, Mr Siddhartha informed me that he had to go out of station and asked me to go home and get my luggage. Accordingly, I went home and returned to his residence with my luggage. Around 12:30 p.m., we started out and he asked me to drive towards Sakleshpura. As ordered, I drove towards Sakleshpura in his Innova car bearing the registration number KA-03-NC-2592.

As we neared Sakleshpura, he asked me to drive further towards Mangaluru. As instructed, I started driving towards Mangaluru town. At the circle (roundabout), just before entering the city, he instructed me to take a left turn, saying he wanted to go to the site (Mangaluru Special Economic Zone [SEZ]). As instructed, I took the left turn that joins the Kerala highway. After travelling for about three or four kilometres, as soon as we reached the bridge that goes over the Netravati river, he asked me to stop the vehicle. After this, he got out of the car, asked me to drive to the other end of the bridge and wait for him there, saying he would walk there himself.

As instructed, I drove the car to the end of the bridge and stopped. He walked up to me and asked to me stay in the car, saying he would return soon. Then, he started walking on the right side of the double road to go back to the bridge, towards the Mangaluru end. Around 8 p.m., when he had not returned, I called him on his mobile number – 894******9 – but it was switched off. I tried calling him again a few times but could not get through. Around 9 p.m., I called his son, Amartya, and informed him that Mr Siddhartha had not returned from a walk, and that his mobile phone was switched off. His son told me that he would also try to call (Siddhartha) and asked me to stay where I was. After this, Pradeep Shetty, who works with our company in Mangaluru, came to where I was waiting. I informed him about everything that had happened.

After discussions with our employer’s son and other officials of Coffee Day, I was asked to file a missing complaint at the police station. I, on 30 July, around 12:45 a.m., am lodging a complaint. As I am not literate enough to write, the same has been typed out. I urge the police to find my missing employer. His name is V. G. Siddhartha, around sixty years of age, medium built, round face. He was wearing a black T-shirt, jeans and black boots at the time he went missing.’1
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Usually, Siddhartha had a second vehicle escort his car when he travelled long distances. It was a precaution to ensure that, in case of a vehicle breakdown, his plans didn’t go awry. On that fateful day of 29 July 2019, however, he had chosen to take just the Toyota Innova with the registration number filed in the FIR. Basavaraj Patil, though employed by his company, was not his regular driver. Ravi, who usually drove Siddhartha, was on leave.

When Siddhartha had started from home that afternoon, he had indicated that he would probably visit one of his coffee estates – either in Sakleshpura or Mudigere, both in the Chikkamagaluru district. However, even before reaching Sakleshpura, he had asked the driver to head towards Mangaluru. He had indicated that he was heading for the SEZ but then asked the driver to stop at the bridge over the Netravati river.

On the evening of 29 July, when Patil raised the alarm, Siddhartha’s wife, Malavika, and his elder son, Amartya, were at home in Bengaluru. His younger son, Ishaan, was in Mysuru, at the Gopala Gowda Shanthaveri Memorial Hospital. He was tending to Siddhartha’s father, Gangaiah Hegde, who had slipped into a coma following a fall at his home a few days earlier. Siddhartha’s mother, Vasanthi Hegde, had left the hospital earlier to go back to the Chetanahalli coffee estate – the family seat and ancestral estate – in Chikkamagaluru.

Despite the magnitude of the shock, Malavika and Amartya did not lose their composure. Given the family’s business standing and political connections, phone calls to several of Bengaluru’s ministers, police officers and senior officials were made, informing them of Siddhartha’s disappearance and seeking help.

As the possibility of Siddhartha having jumped to his death became stronger, a formal investigation was launched to trace the missing founder of one of India’s best-known homegrown brands: Café Coffee Day, popularly called CCD.

While the FIR was filed in the early hours of 30 July according to police records, search operations had begun immediately after Patil had made the call to the family.

The Bengaluru administration, well-aware that Siddhartha was one of Karnataka’s best-known entrepreneurs with deep political connections, had swung into action. S. Sasikanth Senthil, who was then the deputy commissioner of the Dakshina Kannada district, recalled that around 6 or 7 p.m., he had received information from the control room that somebody had jumped into the Netravati. Later, they suspected that the person could have been Siddhartha.

Senthil said that he rushed to the spot immediately along with the superintendent of police and the commissioner of police. ‘By that time, the local people were already engaged with the police in the search,’ he remembered.2

According to Senthil, the commissioner himself questioned Patil. Siddhartha, according to Patil, had got down from the vehicle and said that he would take a walk, after which he had headed down the bridge while talking on the phone. Patil could not recall anything Siddhartha had said on the phone. He did not see Siddhartha, or anyone else, jump into the river. A local fisherman on the other side of the bridge claimed to have seen someone jump and rushed to the bridge to raise an alarm.3 Patil, immediately realizing that it could be Siddhartha, had started calling the latter’s phone. When he found it switched off, he had called the family and the police.

‘And that’s how we got the information,’ said Senthil.

The timeline of Siddhartha’s disappearance and likely death is riddled with discrepancies. According to the FIR, Patil had started calling Siddhartha’s mobile phone around 8 p.m. When the calls went unanswered, he had called Amartya around 9 p.m.

It was obvious that the police had already received information about the tycoon going missing between 6 and 7 p.m., after which the search had begun in earnest. Of course, given that the FIR was recorded only after midnight, Patil’s recollection of the timeline was not accurate. Even Senthil could not pinpoint when he received the information, though the search had been initiated at least a couple of hours before the time Patil had indicated in the FIR.

What is clear though, is that the police and the administration had acted swiftly and launched a massive search operation involving multiple agencies to find Siddhartha’s body. The men searching for him were under no illusions; they did not expect to find him alive. Firefighters were called in early and had started their search on Monday night, 29 July. The district administration also sought help from naval divers stationed in Karwar, which was about 270 kms from Mangaluru, as well as other diving experts.

When the sun rose on Tuesday, 30 July, the body had still not been spotted. Because of the monsoon, the river was in spate and the search area was huge.

Senthil said that the civil administration sought the help of the Director General (DG) of the Indian Coast Guard, who sent a sonar-equipped hovercraft and a helicopter to aid the search. The National Disaster Rescue Force (NDRF), which specializes in rescue operations during calamities like floods and earthquakes, had also been pressed into service. Despite the coordinated action of multiple search parties, no trace of Siddhartha was found the entire day.
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Meanwhile, the news that the chairman and managing director of Coffee Day Enterprises Ltd (CDEL) was missing had spread like wildfire, even before the stock market opened for trading on 30 July. In Bengaluru, at the company’s headquarters situated in the heart of the city on Vittal Mallya Road, employees maintained a stoic silence in front of the media, the police and the gaggle of curious bystanders who had gathered, though internally gossip abounded.

At the CCD Square outlet downstairs, situated at the Vittal Mallya Road junction that faced the expansive Cubbon Park, baristas and servers tried hard to pretend that it was business as usual.

There was heavy police deployment to prevent anyone other than employees from entering the CDEL headquarters. Inside, a small team of police investigators searched the premises. It was here, in Siddhartha’s office, that they found a purported suicide note dated 27 July.

The letter, addressed to the CDEL board of directors instead of his family, offered the first glimpse into what had possibly gone wrong.


To our Board of Directors and the Coffee Day family,

After 37 years, with a strong commitment to hard work, having directly created 30,000 jobs in our companies and their subsidiaries, as well as another 20,000 jobs in a technology company where I have been a large shareholder since its founding, I have failed to create the right profitable business model despite my best efforts.

I would like to say I gave it my all. I am very sorry to let down all the people that put their trust in me. I fought for a long time, but today I gave up as I could not take any more pressure from one of the private equity partners forcing me to buy back shares, a transaction I had partially completed six months ago by borrowing a large sum of money from a friend. Tremendous pressure from other lenders led to me succumbing to the situation. There was a lot of harassment from the previous DG income tax in the form of attaching our shares on two separate occasions to block our Mindtree deal and then taking possession of our Coffee Day shares, although the revised returns have been filed by us. This was very unfair and has led to a serious liquidity crunch.

I sincerely request each of you to be strong and to continue running these businesses with a new management. I am solely responsible for all mistakes. Every financial transaction is my responsibility. My team, auditors and senior management are totally unaware of all my transactions. The law should hold me and only me accountable, as I have withheld this information from everybody, including my family.

My intention was never to cheat or mislead anybody. I have failed as an entrepreneur. This is my sincere submission. I hope someday you will understand, forgive and pardon me.

I have enclosed a list of our assets and the tentative value of each asset. As seen below, our assets outweigh our liabilities and can help repay everybody.

Regards,

V. G. Siddhartha4



It is not clear when Siddhartha made up his mind to take his own life. The note found in his office was dated 27 July, a Saturday, two days before he put his plan into action.
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Once his note became public, it attracted reactions from all quarters. The Income Tax department, which had been accused of harassing Siddhartha, came out with a statement saying: ‘The authenticity of the note is not known and the signature does not tally with Shri VGS’s signature available in his annual reports.’5

Kohlberg Kravis Roberts (KKR), an investor in CDEL, was quick to put out a statement that though their thoughts were with Siddhartha’s family, the firm had not sold any shares of the company after February 2018,6 implying that KKR was not the private equity (PE) firm the letter was referring to.

Business leaders across India also reacted on social media. On Twitter (now X, but for the sake of our sanity referred to as Twitter throughout the book), particularly, several prominent businessmen came out with statements about the many difficulties that Indian entrepreneurs face.

Mahindra Group chairman Anand Mahindra tweeted: ‘I did not know him & have no knowledge of his financial circumstances. I only know that entrepreneurs must not allow business failure to destroy their self-esteem. That will bring about the death of entrepreneurship.’7

Flipkart’s founder Sachin Bansal also took to Twitter to say: ‘I had known #VGSiddhartha personally and was always amazed at his energy and positivity. Distressed by his disappearance. He has been an inspiring entrepreneur and investor.’8

Vijay Mallya, who moved to the United Kingdom after defaulting on several loans taken for his failed aviation venture of Kingfisher Airlines, tweeted: ‘I am indirectly related to VG Siddhartha. Excellent human and brilliant entrepreneur. I am devastated with the contents of his letter. The Govt Agencies and Banks can drive anyone to despair. See what they are doing to me despite offer of full repayment. Vicious and unrelenting.’9

CDEL intimated the Bombay Stock Exchange (BSE) on the developments. Through the board of the company, it issued a press release that sought support and strength from all stakeholders, including employees, customers, lenders, contractual counterparties, the media and well-wishers, requesting them to keep their morale high.10
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Meanwhile, in Mangaluru, the search for Siddhartha continued full throttle. Apart from the teams scouring the Netravati river, the district administration sought the Coast Guard’s help to secure information through ESSO-INCOIS (Earth System Science Organization-Indian National Centre for Ocean Information Services), an autonomous body set up in 1999 under the Ministry of Earth Sciences, which has developed specialized tools for search and rescue operations, and provides regular forecasts of winds, waves, currents and tides for a specified geographical region.

ESSO-INCOIS’s analysis of the river flow and tide data indicated where the body could have been swept away by the currents. ‘ESSO-INCOIS, after considering currents and other factors, predicted that if at all Siddhartha was dead, the body would most probably be found in a particular area of the river. We set up watch teams and created several fishline-based barriers in the area they predicted,’ said Senthil.

Around 4 a.m. on Wednesday, 31 July, a watch party comprising local fishermen spotted the body in the area that ESSO-INCOIS had indicated.

From the banks of the Netravati, near the Hoige Bazaar Road of Mangaluru, Siddhartha’s slightly bloated body was fished out. His torso was bare, but his black jeans and shoes were intact. A gold ring on the middle finger of his right hand and a slightly unbuckled wristwatch on the left hand looked no worse for wear despite having been in the water for almost two days. Siddhartha’s fists were slightly clenched, almost as if he had steeled himself before taking the leap into the roaring Netravati.
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The gap between when the suicide note was supposedly typed (Saturday, 27 July) and Siddhartha’s purported jump from the bridge (Monday evening, 29 July) seemed to indicate that the entrepreneur had been contemplating the step for at least a couple of days; that it was not an impulsive decision. But if that was true, neither his family nor his closest colleagues or business associates had any inkling of the level of his despair. If he seemed a bit pensive, it was simply seen as worry for his father, whose condition was not improving.

Just a couple of days before his disappearance, Siddhartha had visited his ailing father, Gangaiah Hegde, at the hospital in Mysuru. Some of his relatives were present, too. According to them, there was no indication in the way he spoke or his body language to suggest that he was unusually stressed and possibly harbouring suicidal thoughts. He only exhibited distress at his father’s condition.11

A nonagenarian, Gangaiah had been Siddhartha’s sounding board all his life. After a fall at his Chetanahalli home a few days earlier, Gangaiah had sustained a head injury. A man who had led a very active life was now limited to a hospital bed. Medically speaking, though he was not strictly in a coma, he was heavily sedated and had only brief moments of consciousness.

Siddhartha had spent a couple of hours sitting next to his father that day. He had also visited the Nanjundeshwara temple before coming to the hospital. Believers refer to the deity there as Hakim Nanjunda (a form of Shiva), who was capable of curing any illness.

Even on the fateful day of 29 July, none of the people he interacted with suspected anything to be amiss. In the morning, Siddhartha had rung up his mother, Vasanthi Hegde, to check on her plan for the day. Vasanthi was also in Mysuru to tend to her husband in the hospital, but she was scheduled to head home to the Chetanahalli estate.

Ishaan, Siddhartha’s younger son, was heading to Mysuru from Bengaluru to relieve her from the hospital. He was taking the Shatabdi Express and was scheduled to reach the city around 1 p.m. Vasanthi had told Siddhartha that she would pick Ishaan up from the railway station and drop him at his hotel before heading back to the estate.12

Siddhartha called Vasanthi again later that afternoon, to check if she was on her way back. Again, there was nothing unusual about that call. Siddhartha ensured that he knew the whereabouts of his closest family members at all times. In spite of his busy schedule, he always prioritized the safety and comfort of his family.

His mother was in Srirangapatna when he called for a quick chat. He told her that he was near Sakleshpura, roughly sixty to ninety minutes away from the bridge. The conversation was normal; Vasanthi did not suspect that her son was about to take his life. She returned to the estate presuming that Siddhartha would be in Mangaluru by then. Tired, she went to sleep early, hoping to tend to all the pending estate work the next morning.

It was only around 5:30 a.m. on 30 July that she came to know about Siddhartha going missing, after his cousins landed at the estate to check if he was there since his phone was switched off.
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Early on 31 July, once Siddhartha’s body had been fished out of the river and identified, it was taken to Wenlock District Hospital in Mangaluru for a post-mortem exam. U. T. Khader, Congress leader and Siddhartha’s close friend, had taken charge to ensure that all the necessary processes were expedited and the body was released to the family as soon as possible.

The post-mortem was carried out without a delay. The report was as expected – Siddhartha had drowned in the river. His body was taken to the Chetanahalli estate for his last rites. His in-laws, S. M. Krishna and Prema Krishna, were flown in on a chopper. They were accompanied to Chikkamagaluru by D. K. Shivakumar, a Karnataka Congress leader and Siddhartha’s close friend, from where they drove to the estate. Vasanthi, Malavika, Amartya and Ishaan offered their prayers briefly in private inside the ambulance, before his body was placed at their family estate for the public to pay their respects.

Thousands of people, all of whom Siddhartha had helped at one point or the other, had started thronging the estate. Politicians from both the Indian National Congress (INC) and the Bharatiya Janta Party (BJP), including the then chief minister of Karnataka, B. S. Yediyurappa, paid their last respects. Siddhartha had friends across political parties and was generally well-liked by the local leaders, irrespective of their political affiliations.

According to Vokkaliga traditions, the last rites traditionally involve burial, but the Malnad Vokkaliga heritage called for cremation. Closer to the evening, Amartya, as per tradition, lit his father’s pyre as the rest of the family struggled to hide their emotions. In death, Siddhartha had attracted the kind of publicity he had sought to avoid throughout his life.

In the meantime, once Siddhartha was officially pronounced dead on the morning of 31 July, the CDEL board of directors called for an emergency meeting at 10:30 a.m. to decide the immediate course of action. The meeting lasted well over two hours.13 Malavika, a director on the board, was busy with the funeral and did not attend, but all the other members were in the Bengaluru boardroom, including the shocked independent directors who had rushed in from Delhi and Mumbai.

The first task at hand was to decide who would run the company. Siddhartha was not just the chairman and managing director. He took all major decisions, including directing the junior staff. While on paper a senior management team existed, many of them had very limited visibility of the operations and finances of the businesses. The board decided to defer the decision about the new Chief Executive Officer (CEO).

S. V. Ranganath, an independent director who had been on the board since the company’s inception, was named interim chairman. Nitin Bagamane, who looked after the real estate business – primarily the technology parks – and was distantly related to Siddhartha, was made the interim Chief Operating Officer (COO). The board also decided that an executive committee consisting of Ranganath, Bagamane and R. Ram Mohan, the existing Chief Financial Officer (CFO), would jointly exercise the powers that Siddhartha held.

The first of many tasks before the committee was to verify not just the authenticity of Siddhartha’s letter but also to reconcile the liabilities and assets it mentioned. They also needed to understand the financial transactions that Siddhartha had carried out on behalf of the company, which Mohan apparently knew nothing about.

In his letter, Siddhartha had specifically blamed the Income Tax department for harassing him. Though the letter did not name any officer, it referred to the ‘previous DG (income tax)’ who, according to Siddhartha, had ordered the attachment of the Mindtree shares, thus creating a problem for the entrepreneur who was trying to sell his shares in the IT company to L&T (more on this in Chapter 10).

The conclusion almost everyone drew was that Siddhartha was referring to B. R. Balakrishnan, who was
























[image: ]

First published in 2025 by Macmillan


This electronic edition published 2025 by Macmillan

an imprint of Pan Macmillan Publishing India Private Limited

707 Kailash Building

26 K. G. Marg, New Delhi 110001 

www.panmacmillan.co.in


an imprint of Pan Macmillan

The Smithson, 6 Briset Street, London EC1M 5NR

EU representative: Macmillan Publishers Ireland Ltd, 1st Floor,

The Liffey Trust Centre, 117–126 Sheriff Street Upper,

Dublin 1 D01 YC43

Associated companies throughout the world



ISBN 978-93-90742-65-3

Copyright © Rukmini Rao and Prosenjit Dutta 2025

Cover Credit © Harshad Marathe

Cover image by LJ Anderson, Mayhem Cover Creations

Cover images: stag head: soulscience/CG trader; background: kyoshino/Getty Images, Anna Bliokh/ Getty Images, xamtiw/Getty Images; crystal pendulum: Juggernaut69/Getty Images; hairpin: phanasitti/Getty Images



The moral rights of the authors have been asserted.


Pan Macmillan does not have any control over, or any responsibility for, any author or third-party websites (including, without limitation, URLs, emails and QR codes) referred to in or on this book.

You may not copy, store, distribute, transmit, reproduce or otherwise make available this publication (or any part of it) in any form, or by any means (including, without limitation, electronic, digital, optical, mechanical, photocopying, recording or otherwise), without the prior written permission of the publisher. Any person who does any unauthorized act in relation to this publication may be liable to criminal prosecution and civil claims for damage. The publisher does not authorize the use or reproduction of any part of this book in any manner for the purpose of training artificial intelligence technologies or systems. The publisher expressly reserves this book from the Text and Data Mining exception in accordance with Article 4(3) of the European Union Digital Single Market Directive 2019/790.

A CIP catalogue record for this book is available from the British Library.

Internal design by SÜRYA, New Delhi

Visit www.panmacmillan.com to read more about all our books and to buy them.



OEBPS/xhtml/docimages/titlepage.jpg
COFFEE KING

The Swift Rise and
Sudden Death of

Café Coffee Day Founder
V. G. Siddhartha

Rukmini Rao
Prosenjit Datta

MACMILLAN





OEBPS/xhtml/docimages/cover.jpg
SOON TO BE A MAJOR WEB SERIES

The Swift Rise and
Sudden Death of
(afé Coffee Day
Founder

V. G. Siddhartha

COFFEE
KING

Rukmini Rao
Prosenijit Datta





OEBPS/xhtml/docimages/logo.jpg





OEBPS/xhtml/docimages/orn.jpg





