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Micron.  “When that man showed up, everything started moving!” 
  

For a great many people in the investment world—maybe even most of them—investing well means being 
clever.  There are a thousand ways to be clever in our world (or at least to feel clever) and every one of 
them has its followers:  from chart-reading to algorithmic trading and too many to count, in between.  In 
Outlook’s experience, though, when we ask the followers of any clever method to explain it to us . . . we 
often end up just as foggy about it as before.  It is one of two things:  too deep for us to understand; or, 
well, not worth trying to understand. 
  
We investors own working companies:  real businesses with leaders who range from poor to outstanding, 
who face real-world problems which range from trivial to complete nightmares.  Over the 44 years we’ve 
been watching such leaders in action, one of the strongest opinions we have is that it is never “cleverness” 
which defines truly great business leaders.  Instead it is a few very down-to-earth qualities:  exceptional 
determination; attention to detail and to people; and refusal to admit defeat, among others.  They are 
the plainest qualities . . . and they are always rare.  
  
We were reminded of this a few days ago, when Micron’s Chief Financial Officer, Dave Zinsner, did a 
question-and-answer session with a Wall Street analyst.  Micron’s current CEO, Sanjay Mehrotra, took 
charge 3 years ago, and Mr. Zinsner was asked what Mr. Mehrotra had brought to Micron which has so 
transformed the company since mid-2017.  Here was his answer, roughly: 
  

“So I think I would characterize it as all about execution, quite honestly. I'm not sure that there 
was the right level of attention to detail in the past. There wasn't this drive to be the best within 
the company. And I think that's culturally what Sanjay really, amongst a lot of things, really 
brought to the company. And so when he came in, in '17, he sat down with the management 
team and he asked, what can we do to drive to be the best? And it kind of centered around a 
few things. One was to become more of a technology leader on the process node side. The 
second was to drive towards higher value products, particularly on the NAND side. And the third 
was to just drive a level of excellence across the board from the beginnings of R&D all the way 
through technology, product, production and throughput and so forth. And so we kicked that 
off. And then we really just measure the heck out of everything that we do, quite honestly, in a 
very detailed fashion. And we get paid for that, every year, the whole company gets paid the 
same way as it relates to variable comp based on a lot of detailed execution of all those things. 
“We just have a mindset of just sweating the details and making sure we execute. And we're not 
perfect, obviously, we don't do everything perfectly. But anything that doesn't work perfectly, 
you can bet that Sanjay gets us all in a room and we start to huddle and figure out how to fix 
that. So I think it's more of the positive step that I think that was taken.” 

When Mr. Mehrotra took over 3 years ago, we were struck by the way he answered an analyst question, 
along the lines of:  “Well, what are you going to change at Micron?”  There was nothing clever at all 
about his answer: “Most of all,” he said, “we will look at everything we do, and do it better and faster.”  
That is not the kind of answer most new CEO’s give that kind of question.  It’s not clever enough.  But 
great leaders know that “doing everything faster and better” is the hardest single thing for a big 
company to do, and the most helpful, if they can pull it off.  
Here's an item from history.  During the Civil War, General Grant was sent to Chattanooga where a 
Union army had just suffered a terrible defeat, was surrounded, and looked like its choices were 
starvation or surrender, pretty soon.  Grant asked the army’s commanders what their plan was.  They 



had a pretty good plan.  Grant carried out their plan, inflicted an astonishing defeat on the surrounding 
Confederates, and pretty much destroyed their army instead of his.  Years later, Grant wrote about 
it.  “They had a sound plan,” he said.  “The only mystery to me was why they hadn’t put it into effect.” 
And years later, the most common memory of Grant expressed by thousands of Union soldiers went 
something like this:  “When that little guy shows up, everybody and everything start moving!”  
When Mr. Mehrotra showed up at Micron, “everybody and everything started moving.”  The result has 
been this picture: 

Micron since Mr. Mehrotra (green circle) 

 
  

It’s pretty clear to Outlook that Micron and its people aren’t slowing down.  We think this picture will look 
even more remarkable a few years from now. 
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The remarks above aren’t a general recommendation to buy or sell particular securities.  Such decisions should 
only be made in the context of an investor’s own circumstances.  Stocks and bonds carry the risk of loss.  
 


