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This book is a compila�on of interviews with leading figures in the finance industry, including 
fund managers, por�olio managers, investment bankers, and entrepreneurs. The aim is to 
provide readers—especially students and aspiring finance professionals—with a deeper 
understanding of the finance landscape through firsthand accounts of industry leaders. 
These interviews offer not only career insights and academic pathways but also the 
challenges, triumphs, and evolving trends shaping the future of finance. As the financial 
world undergoes rapid transforma�on, this book serves as a guide to naviga�ng its 
complexi�es and seizing opportuni�es for growth and success.

Introduc�on
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My name is Yuvraj Gode, and I am 
currently a Grade 12 student 
pursuing the Interna�onal 

Baccalaureate (IB) Diploma at Hill Spring 
Interna�onal School in Mumbai. With a deep 
academic interest in Economics and Finance, 
I am focused on pursuing these subjects as 
my major fields of study at the university 
level. The interconnectedness of global 
economies and the pivotal role that finance 
plays in shaping them have always fascinated 
me, and I am eager to explore these areas 
further in my academic and professional 
journey.

To broaden my understanding of the finance 
industry, I have had the unique opportunity 
to interview six prominent fund managers 
and investment bankers in India. These 
professionals come from various sectors, 
including private equity, mutual funds, and 
investment banking, allowing me to gain 
diverse insights into the world of finance. 
The interviews I conducted were not only an 
opportunity to delve into the technical 
aspects of finance but also to understand the 
human stories behind their success. Their 
academic backgrounds, career trajectories, 
and leadership posi�ons offered me a 
roadmap for what it takes to thrive in this 
challenging yet rewarding industry.

Each professional I interviewed provided a 
unique perspec�ve on the finance industry, 
shaped by their dis�nct experiences. They 
shared details about the academic paths 
they followed, the challenges they faced 
along the way, and the skills that were crucial 
to their success. Hearing their stories helped 
me understand the importance of a solid 
academic founda�on, con�nuous learning, 

a n d  a d a p t a b i l i t y  i n 
n a v i g a � n g  t h e  e v e r -
evolving world of 
fi n a n c e . 
Addi�onally, their 
c a n d i d 
reflec�ons on 
leadership and 
d e c i s i o n -
making have deepened my apprecia�on 
for the complexi�es of managing large-scale 
financial opera�ons and investments.

In addi�on to sharing their personal 
journeys, these professionals also offered 
valuable advice for young students like me 
who aspire to build careers in finance. They 
emphasized the need for a strong grasp of 
core financial concepts, analy�cal thinking, 
and the ability to remain curious and open to 
new opportuni�es. They also highlighted the 
importance of cul�va�ng so� skills such as 
communica�on,  co l labora�on,  and 
leadership, all of which are essen�al for 
success in today's global financial landscape.

Overall, these interviews have not only 
expanded my knowledge of finance but also 
reinforced my passion for the subject. They 
have given me a clearer sense of direc�on 
and purpose as I prepare to embark on my 
university studies and eventually, a career in 
finance. Through these experiences, I am 
more determined than ever to pursue my 
academic and professional goals, equipped 
with a deeper understanding of the industry 
and a strong desire to make a posi�ve 
impact. I hope this book will provide 
students with the knowledge and insight 
required to choose their academic careers.

About the author

YUVRAJ GODE
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An economist at heart, Anish Tawakley currently serves 
as the Deputy Chief Investment Officer (CIO) at ICICI 
Pruden�al Mutual Fund, where he oversees a diverse 

por�olio of investment schemes. With over 23 years of 
experience in the financial industry, Anish has honed his 
exper�se at esteemed ins�tu�ons such as Barclays and Credit 
Suisse. He seamlessly blends analy�cal prowess with strategic 
insight, enabling him to navigate the complexi�es of investment management. Anish's 
passion for innova�on, coupled with his commitment to excellence, not only drives success 
within his team but also inspires confidence in clients and colleagues alike, making a 
significant impact on the financial landscape.

Co Chief Investment Officer - Equity at ICICI Pruden�al AMC

ANISH TAWAKLEY

You have a remarkable 23-year career in 
finance, including 9 years at ICICI. Can you 
share what ini�ally drew you to this field 
and how your journey has evolved over the 
years?

I've always been drawn to analy�cal work, 
especially where you do some fact-finding 
and analysis - especially economic analysis. 
That's what ini�ally a�racted me—both in 
my early career in consul�ng and then in 
markets. What's amazing about working in 
markets is that you actually apply all the 
theories you've learned. It's not like some 
jobs where the educa�on and prac�cal work 
are totally different; here, you're able to 
apply all your knowledge.

W h a t  e d u c a � o n a l  b a c k g r o u n d  o r 
experiences do you believe were most 
beneficial in your career?

Economics is the most directly applied field, 
but you don't necessarily need an economics 
degree. I don't have one. I only learned 
economics as part of my MBA curriculum, so 
you can come in with an MBA or other 

backgrounds, but economics is most readily 
applied in this field.

You've studied at IIT and IIM, two of India's 
top ins�tu�ons. How did your educa�on 
there help you in the finance sector and 
how did you transi�on from IIM to 
becoming a fund manager?

The educa�on I received at IIM was 
par�cularly relevant because it provided me 
with a founda�on in economics, which 
directly applies to inves�ng. Understanding 
both macro and microeconomics is crucial, 
as you need to analyze economic cycles and 
determine which industries are a�rac�ve. 
The first step in this career is to become an 
analyst, where you learn to evaluate 
individual companies and assess their 
poten�al for genera�ng supernormal 
profits. Over �me, as you gain experience 
across various sectors, you progress to the 
role of a fund manager. At this stage, it's 
essen�al to not only evaluate companies but 
also understand and compare the risks 
associated with different investments. 
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You must balance your por�olio to manage 
uncertain�es, like fluctua�ng oil prices, and 
avo id  becoming  over ly  exposed to 
unpredictable factors. This requires a clear 
understanding of what you know and what 
you don't, making sure that you are not 
caught off guard by unexpected market 
shi�s.

What designa�ons or roles did you have to 
achieve to become a fund manager?

You see, the structure in this field is quite flat. 
You're either an analyst or a fund manager. 
There aren't many hierarchical designa�ons 
in general. As you gain experience, you get to 
manage larger funds, and if you do well, you 
a�ract more money and your funds grow. It's 
a performance-based role—if your fund is 
doing wel l ,  the numbers  speak for 
themselves.

 In your leadership role at ICICI Pruden�al, 
what does your typical day look like for you, 
and how do you balance your various 
responsibili�es?

It's not a job where you have to spend a lot of 
�me micromanaging others. We have a 
strong team, and my role is to ensure we 
have the right people in place and that the 
processes for managing risks are well-
defined.  I t ' s  less  about  day-to-day 
supervision and more about making sure the 
systems work. So once the right processes 
and team are in place, everyone operates 
rela�vely independently.

What specific skills or quali�es do you 
consider vital for someone aspiring to reach 
a leadership posi�on in the mutual funds 
industry?

A solid understanding of how industries 
work, which is based on economics, is crucial 

for success, and this is something you need 
as both an analyst and a leader in this field. 
Beyond that, it's about having the right 
temperament. You can't always follow the 
consensus, as it's o�en wrong. You need to 
be willing to take a stand, s�ck your neck out, 
and take calculated risks. At the same �me, 
it's essen�al to remain open-minded and 
recognize when things aren't going as 
expected. When this happens, you must be 
willing to cut your losses and adjust your 
strategy. Outperforming the market requires 
stepping away from the crowd and having 
the foresight to track the right variables to 
ensure your approach is s�ll on the right 
path. So, while it's important to be different 
from the majority, it's equally important to 
have the checks and balances in place to 
verify that your strategy is working. This 
balance of independent thinking, courage 
and open-mindedness is crucial for long-
term success.

W h a t  e m e r g i n g 
t r e n d s  d o  y o u 
believe will shape 
t h e  f u t u r e  o f 
corporate finance 
a n d  t h e  m u t u a l 
funds industry?

A lot of basic jobs will 
b e  a u t o m a t e d 
through Ar�ficial 
Intelligence (AI), and 
this isn't limited to 
fund  management—it'll happen across the 
corporate sector. AI will automate many of 
the mundane tasks analysts do today, and 
we'll see smaller teams as a result. The 
organiza�onal structure will likely shi�, with 
fewer people at the junior levels as a result.

“It's rewarding
to challenge

the consensus
and stand by
your analysis,

especially
when others
are quick to
overlook a
company's
potential”
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Can you describe your overall investment 
philosophy and approach to managing 
equity por�olios?

I look at things from both top-down and 
bo�om-up perspec�ves. From a top-down 
view, I focus on economic cycles—booms 
and slumps—without taking strong 10 or 20-
year structural views, as it's difficult to 
predict long-term trends. I prefer to assess 
whether we are in a boom or a slump and 
what ac�ons are being taken to mi�gate the 
slump, if applicable. From a bo�om-up 
perspec�ve, I focus on individual companies, 
p a r � c u l a r l y  t h o s e  t h a t  h a v e 
underperformed. I  tend to adopt a 
contrarian approach, buying out-of-favor 
companies rather than those that are 
already doing well.

Do you prefer dividend-paying stocks, small 
caps, mid caps, or large caps? What 
influences these choices?

When I approach investments from a 
bo�om-up perspec�ve, in addi�on to being 
contrarian, I typically focus on stocks at the 
extremes. On one end, I target value 
stocks—companies that are temporarily in 
trouble but expected to recover. These 
stocks are o�en undervalued with low price-
to-earnings ra�os, meaning the companies 
themselves aren't performing badly, but 
they're available at a very cheap prices. On 
t h e  o t h e r  e n d ,  I  i nv e st  i n  m a r ke t 
leaders—highly profitable companies with 
strong compounding growth poten�al. 
These are companies that meet both growth 
and quality criteria, and I'm willing to pay a 
premium for them. What I avoid are stocks in 
the middle ground, commonly referred to as 
GARP (Growth at a Reasonable Price). These 
are companies that aren't as strong as 
market leaders but are priced slightly 
cheaper, without being true value stocks. 

T h e y  m i g h t  h a v e  s o m e  a � r a c � v e 
characteris�cs that match the market leader, 
but I don't invest in them because they don't 
meet my criteria for either extreme.

What market condi�ons do you find most 
favorable for making investment decisions?

At turning points in the economy—either it's 
very weak and beginning to recover, or very 
strong and star�ng to decline. These are the 
moments when you need to make the most 
significant decisions. It's during these 
transi�ons, at the top or bo�om of the 
economic cycle, that the biggest calls are 
made.

What are the key criteria you consider when 
evalua�ng a stock for an ini�al buy? Are 
there specific metrics you priori�ze when 
assessing its poten�al?

Dividend yield is a key indicator of corporate 
governance. When a company is willing to 
pay dividends, it signals that the promoter 
has genuine profits and is commi�ed to 
returning value to shareholders rather than 
b u r n i n g  t h e m  o n  m e g a l o m a n i a c 
projects.Beyond that, we look at valua�on 
metrics l ike price-to-book, price-to-
earnings, and EV to EBIT—rather than 
EBITDA. We also assess profitability metrics 
such as return on capital employed (ROCE) 
and return on equity (ROE).
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How do you keep up with current market 
trends?

We're fortunate to have access to a wide 
range of public informa�on and resources 
because we're a large firm. Companies are 
also willing to meet with us to share their 
long-term plans and investment strategies, 
as long as these details are intended for 
public disclosure. We do not have access to 
proprietary informa�on about a company's 
future results, but we value discussions with 
m a n a g e m e n t  a b o u t  t h e i r  p u b l i c l y 
announced investment plans and the 
ra�onale behind them.We work en�rely on 
public informa�on—anything available to 
the market as a whole. We also use 
Bloomberg and reports from brokerage 
houses like Kotak, Mo�lal, Goldman Sachs, 
and UBS.

What is the biggest sa�sfac�on you get 
from your job?

When you're right, especially when you take 

a contrarian view. It's rewarding when you 
iden�fy a company the market loves, but you 
see the flaws and the market corrects, or 
when you find a company everyone is 
pessimis�c about, but you believe in its 
recovery. That sense of valida�on is 
powerful  and the whole process  is 
transparent; over �me, you can clearly see 
whether your assessments are correct or 
not.

What advice would you give to students 
aspiring to enter the finance and mutual 
funds field? What should their educa�onal 
and professional trajectory look like for 
them to be successful in this field?

I think this is, at the end of the day, a fairly 
theore�cal job. It's about applying what you 
learn in your educa�on. So, focus on 
mastering your courses, par�cularly in 
economics. Being a good economist will 
make it easier to enter and succeed in this 
field.

6



Raj Balakrishnan is a dis�nguished leader in the Indian 

financial sector, currently serving as the Managing 

Director and Co-Head of India Investment Banking at 

BofA Securi�es India (formerly DSP Merrill Lynch), a 

subsidiary of Bank of America (BoFA). With extensive 

experience in Mergers & Acquisi�ons (M&A) and Capital 

Markets, Raj has successfully spearheaded numerous 

landmark transac�ons that have reshaped the industry, 

solidifying his reputa�on as a trusted advisor. His strategic 

insights and deep understanding of market dynamics have earned him the respect of clients 

and colleagues alike. Raj's unwavering commitment to excellence and innova�ve approach 

to investment banking con�nue to inspire his team and clients, driving growth in an ever-

evolving market.

RAJ BALAKRISHNAN
Managing Director, Co Head of India

Investment Banking at BoFa Securi�es

You have a remarkable 23-year career in 
investment banking. Can you share what 
ini�ally drew you to this field and how your 
journey has evolved over the years?

I joined investment banking in the year 2000. 
I graduated from IIM Calcu�a in 1996 and 
then spent 4 years as a consultant. While I 
was a consultant, I had the opportunity to 
work on two M&A-related deals, which I 
found very interes�ng. So, when I got an 
opportunity to join what was then DSP 
Merrill Lynch, I accepted it and started off 
ini�ally as an associate in the M&A team. 
Therea�er, I moved on to become a VP in, 
what we call, the corporate finance pool, 
which handled both M&A and capital raising. 
Subsequently, I became the head of 
corporate finance for a while, then the head 

of M&A, and finally the head of investment 
banking.

What has made you stay in this industry for 
so long considering that a lot of people tend 
to exit?

I believe that if you are in a profession that 
keeps you engaged, s�mulates your thinking 
every day, exercises your crea�ve juices, 
helps you meet interes�ng people, and is 
also very rewarding, there's nothing quite 
like it. Investment banking offers all of these. 
Yes, there is a lot of hard work involved, but 
at the end of the day, if you are having fun 
doing the work, it is not work. It is fun.
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W h a t  e d u c a � o n a l  b a c k g r o u n d  o r 
experiences do you believe were most 
beneficial in your career?

For investment banking, a variety of 
experiences are essen�al. Firstly, obviously, 
you need a basic knowledge of finance 
because that's ul�mately what you are 
advising companies on. But at the same 
�me, you also need a strong interest in 
learning new things. This is because very 
o�en, especially at a junior level, you might 
work on a deal in the cement sector one day, 
then something in consumer tech the next 
day, and on the third day, something 
involving AI. So, being able to iden�fy the key 
drivers of an industry, learn enough to sound 
knowledgeable, ask the right ques�ons, and 
hold a conversa�on with industry veterans is 
vital for success, especially in the early 
stages as an investment banker. As you 
progress, building rela�onships becomes 
increasingly important. But to my mind, 
those rela�onships are best cul�vated by 
emerging as someone who provides honest 
and trustworthy advice and is capable of 
thinking through complex issues. That is 
what most clients value the most.

You studied at IIM. How has that educa�on 
helped you, and how do you transi�on from 
being a student at IIM to being an 
investment banker?

At IIM, I majored in both finance and strategy 
and minored in economics, which provided 
me with a unique combina�on of skills. This 
background posi�oned me extremely well to 
understand industries, finance, and how 
companies should be valued. It was crucial 
for understanding how economic factors 
affect companies and their valua�ons.I must 
say a�er joining investment banking, I 

realized that a basic understanding of law 
and regula�on is equally important because 
we work in a highly regulated environment. 
Numerous rules from the Companies Act 
and various SEBI regula�ons in India, along 
with regula�ons from the SEC and other 
regulators worldwide, impact our daily 
work. So that's something which I did not 
actually learn in IIM, but I had to learn on the 
job, so to speak. Similarly, If you want to be 
an M&A banker, you should know enough 
about taxa�on to engage in sensible 
discussions with tax experts and ask the right 
ques�ons.

What specific skills or quali�es do you 
consider vital for someone aspiring to reach 
a leadership posi�on in investment 
banking?

I'd say the first step is to be successful as a 
junior or mid-level banker, for which you 
need a basic understanding of finance, the 
ability to quickly grasp industry dynamics, 
the willingness to work extremely hard, 
a�en�on to detail, the ability to build 
rela�onships with clients, and integrity. I 
think all of these are extremely important 
parameters.

As you move up the curve, it's equally 
important to have the ability to mo�vate 
teams because you're no longer doing all the 
work yourself. You must transi�on from 
doing all the work yourself to guiding others 
and helping them perform well and 
effec�vely. If you are the kind of person who 
sees your success in helping others succeed, 
it will always benefit you in any leadership 
role.
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What emerging trends do you think will 
shape the future of corporate finance and 
investment banking in India and other 
countries?

From an India perspec�ve, the biggest driver 
is the growth of the Indian economy. About 
four years a�er I started working in 
investment banking, we completed the first 
$1 billion deal in the Indian market. Today, a 
$1 billion M&A deal is s�ll significant, but it's 
no longer excep�onal; we have much larger 
deals now.

In India, companies have grown larger, 
valua�ons have increased, and therefore, 
the value of deals has risen considerably. 
This is great because for the same amount of 
work, or the same kind of work, you are 
involved in larger deals, significantly 
increasing poten�al earnings.

Equally, we've seen the emergence of 
several new sectors, such as consumer tech 
startups .  As  we move ahead,  SaaS 
companies and AI companies are likely to be 
key trends in India. Back when I started, 
many deals were in tradi�onal economy 
sectors like metals and cement. At that �me, 
when we talked about tech, we were 
primarily referring to IT services, which 

today are seen as 
more of a services 
business than a 
p u r e l y  t e c h 
b u s i n e s s .  N o w, 
when we talk about 
tech, we refer to 
companies that are 
more aligned with 
innova�ve services 
rather than purely 
technology. So, the 
growth of tech is 
clearly a significant 

driver.

Looking ahead to the next four to five years, I 
believe we will see the introduc�on of AI. 
There is a lot of grunt work involved in 
reviewing very detailed reports. I s�ll think 
it's crucial for young bankers to learn how to 
do that work, so that you can iden�fy key 
factors. However, once you've learned it by 
doing it a few �mes, you can use AI tools to 
streamline your tasks. This could improve 
efficiency and enhance produc�vity.

Can you describe your overall investment 
philosophy and your approach to managing 
your own por�olio?

One of the challenges of working in an 
investment bank is that you have access to 
non public informa�on, which prevents one 
from making personal investments. I'm not 
allowed to buy any single name securi�es; I 
can't purchase stocks or bonds. All I can do is 
invest in mutual funds.

Consequently, the only decision I really make 
is asset alloca�on, which depends on your 
risk appe�te.  For example, do I want all my 
money in equi�es, or should I split it 
between equi�es and debt? I tend to 
maintain a balanced por�olio of roughly 60% 
equity and 40% debt. So, I follow a 
systema�c investment plan, where I invest a 
certain percentage of my salary into the 
market each month. It's a very, very boring, 
kind of investment approach —just s�cking 
to systema�c investment plans and 
rebalancing from �me to �me.

 

“If you
want

to be an 
investment

banker,
you

cannot
afford

to be shy.”
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How do you keep up with current market 
trends and developments? What is your 
rou�ne every day?

I read extensively, and the good thing is that 
we have access to some of the best equity 
research, so I definitely keep up with that. 
Mee�ng people is equally important.

I believe that what you learn about an 
industry from a half-hour conversa�on with 
someone who works in that industry is far 
more valuable than what you could gain 
from reading five different books. Of course, 
you should do some basic research 
beforehand so you can ask the right 
ques�ons, but being able to engage, listen, 
and follow up is crucial for keeping up with 
trends across various sectors.

Are there any specific journals or so�ware 
you use to stay informed about new 
updates in markets?

Personally, no. I read newspapers and equity 
research reports, primarily those from the 
bank I work for.

In your leadership posi�on at BoFa 
Securi�es, what does a typical day look like 
for you? How do you balance your various 
responsibili�es?

My typical day involves three or four key 
aspects. First, of course, is mee�ng clients, 
which is an extremely important part of the 
responsibility. Second, I focus on coaching 
and mentoring my team. This involves 
guiding them in their work, reviewing their 
outputs, and providing sugges�ons for 
improvement. Third, I work closely with my 
team, recognizing that long hours can lead to 

stress and conflict, so resolving those is part 
of my role. Finally, compliance is extremely 
important. Ensuring that everyone adheres 
to regula�ons and best prac�ces is essen�al.

What is the biggest sa�sfac�on from the 
job?

I think, for me, it is s�ll working on 
transforma�onal deals, helping innova�ve 
companies raise funds, and contribu�ng to 
the growth of India Inc. That truly gives me a 
sense of fulfillment.

What advice would you give to students 
who are aspiring to enter the investment 
b a n k i n g  fi e l d ?  W h at  s h o u l d  t h e i r 
educa�onal and professional trajectory 
look like to be successful in this field?

As I men�oned, to succeed in investment 
banking from an educa�onal perspec�ve, 
you need a basic understanding of finance, 
economics, strategy, and law. I would 
suggest exploring courses in all these areas. 
Addi�onally, it is crucial to develop your 
people skills. When we were growing up, 
there wasn't enough focus on training us to 
build these skills, so we had to develop them 
on the job. I recommend trying to cul�vate 
these abili�es at a young age by reaching out 
and talking to people. This interview can also 
make a significant difference. Ul�mately, you 
must be fearless in asking people for their 
business and �me. What's the worst that can 
happen? They might say no. Lastly, you 
should never be shy; if you want to be an 
investment banker, you cannot afford to be 
shy.
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Chandresh Nigam is a dis�nguished leader in the Indian 
asset management sector, celebrated for his tenure as the 
former CEO and Managing Director of Axis AMC, one of 

the na�on's largest asset management firms. With a robust 
background in finance and investment, he has significantly 
shaped the landscape of mutual funds in India through his roles 
at ICICI Pruden�al Asset Management and Tata Asset 
Management. Chandresh holds a mechanical engineering 
degree from IIT Delhi and an MBA from IIM Calcu�a, and his 
insights into investment strategies and commitment to 
transparency and ethical prac�ces have inspired a new 
genera�on of investment professionals. Renowned for fostering innova�on and excellence, 
he con�nues to empower investors and professionals alike to achieve their financial goals 
with confidence.

CHANDRESH NIGAM
Former CEO and Managing Director of Axis AMC

You have a remarkable 30-plus-year career 
in finance and the mutual funds industry. 
Can you share what ini�ally drew you to this 
field and how your journey has evolved 
over the years?

If your ques�on is about how I got into this 
field, it stems from my interest during 
college. I pursued an MBA in finance with a 
focus on markets, par�cularly equi�es. More 
importantly, I was fascinated by the 
underlying factors that drive business 
success. Topics like business strategy, 
growth, and sustainability cap�vated my 
a�en�on, as I sought to understand how 
these elements impact markets and how 
investors should evaluate them.

Mutual funds seemed like the perfect 
avenue to deepen my understanding of this 
en�re process. On one hand, you meet with 

companies to understand their opera�ons. 
On the other hand, you are ac�vely taking 
posi�ons, making investments, assessing 
value, and providing feedback to those 
companies. So I think that the whole 
ecosystem was something that was very 
interes�ng, and that's what I've enjoyed 
doing for over 30 years.

W h a t  e d u c a � o n a l  b a c k g r o u n d  o r 
experiences do you believe were most 
beneficial in your career?

I am an engineer, so how things work has 
always been something that interests me. 
However, I believe the key is being very 
inquisi�ve about everything. When I 
transi�oned to my postgraduate studies in 
an MBA program, I encountered many new 
concepts that were quite different from 
my engineering experience. 
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This exposure to diverse ideas sparked my 
curiosity, which I consider essen�al in this 
field.

This is not a field where you find all the 
answers neatly packaged. At every step, you 
must figure out what more needs to be 
understood and done to excel. There are no 
defini�ve answers; it requires con�nuous 
learning, reading, and engaging with others. 
While there are certainly models and 
frameworks to guide you, they only provide 
a star�ng point. A�er applying those 
models, there's s�ll a lot of work to be done.

So training yourself to look at new things and 
respond to them in a �mely manner is 
essen�al. However, the most important 
thing is that you have to be inquisi�ve. If you 
are not interested in new ideas, progress will 
be limited.

You've studied at both IIT and IIM. How has 
t h a t  e d u c a � o n  h e l p e d  y o u  fi n d 
opportuni�es in the mutual funds industry? 
And how do you go from being a student at 
IIM to becoming a fund manager?

That's an interes�ng ques�on. I don't think 
it's directly linked. Yes, several of my 
classmates are in similar fields, though not 
necessarily in mutual funds; many are in the 
business of inves�ng. I'm not saying there's a 
defini�ve connec�on that you must a�end 
an MBA school, but it certainly helps. The key 
takeaway, as I men�oned, is learning how to 
learn. That's essen�al, regardless of what 
you study. Once you develop the knack for 
inquiry—being inquisi�ve—you'll learn how 
to seek knowledge in various subjects, 
whether it's physics, history, or any other 
science. I have that interest, and I believe it 
significantly contributes to success in this 
field.

I observe that good managers generally 
share this trait. There are numerous 
businesses and opportuni�es, and no one 
can know everything. When something new 
comes your way, the crucial ques�on is 
whether you view it as an interes�ng 
challenge or a chore. If you possess curiosity 
a n d  t h e  a b i l i t y  t o  t a c k l e  n e w 
situa�ons—figuring out how to understand 
them, who to talk to, what to read, where to 
fi n d  d a t a ,  a n d  h o w  t o  d r a w 
conclusions—you'll be well-prepared. In this 
business, you must con�nually update your 
knowledge; what was true six months ago 
may no longer apply today.

All these aspects are essen�al for being a 
good investor. A genuine interest in 
businesses is obviously vital; that's a key 
aspect of inves�ng. So while an MBA may not 
lead directly to inves�ng, it equips you with 
skills that are applicable to the field.

So that's it. I think, globally, it's common to 
see MBA graduates entering finance and 
inves�ng, including private equity, etcetera.. 
But, historically, many successful investors 
h a v e  c o m e  f r o m  d i v e r s e 
b a c k g ro u n d s — l a w ye rs ,  p hy s i c i s t s , 
writers—all of whom have excelled in 
inves�ng. So, I don't think it's limited to a 
specific educa�on path. What truly helps is 
having an educa�on that broadens your 
mind and makes you inquisi�ve..

The technical skills, like reading balance 
sheets and all, are a rela�vely small part of 
the equa�on. Anyone can acquire those 
skills; you don't necessarily need an MBA for 
that. Any educa�on is valuable, as long as 
you have the will and interest to pursue this 
path. Once you're engaged, it's not difficult 
at all. So, that's a long answer to your 
ques�on, and I hope it suffices.
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What designa�ons do you typically have to 
achieve to reach a leadership posi�on?

I believe this is one area where designa�ons 
probably don't mean much. Personally, I was 
fortunate not to go through the analyst 
route; I became a fund manager right away. 
Typically, the progression in an organiza�on 
is from fund manager to senior fund 
manager, then to head of equity, followed by 
CIO, and finally CEO.

But when it comes to inves�ng, I see two 
stages. The first is focused on deep analysis, 
where you immerse yourself in a specific 
company or industry. At this stage, your role 
resembles that of an analyst, involving 
disciplined research and then applying some 
crea�ve thinking to develop your vision for 
the company or business you want to invest 
in. This phase is narrow but deep.

The second stage occurs when you become a 
por�olio manager. In this role, you're 
responsible for deploying capital across 
various avenues and crea�ng a diversified 
por�olio. You can't have deep knowledge of 
everything you hold, so you work with 
specialists who possess deep exper�se in 
their areas. However, you s�ll need a solid 
understanding of all your investments—this 
means having broad knowledge with some 
depth in select areas. You must have 
experience in both aspects. You cannot be a 
fund manager if you haven't, for at least a 
few things, studied them in a disciplined way 
and examined them very deeply. When you 
evaluate something in a different sector or 
company, you'll know what to look for 
because you have explored certain areas in 
depth. Otherwise, your knowledge will be 
fairly superficial.So, the process begins with 
diving deeply into a few investment ideas. 
Once you become a por�olio manager, you 
can leverage that experience to make 

informed decisions 
q u i c k l y  a n d , 
importantly, stay on 
t o p  o f  y o u r 
investments  over 
�me. The investment 
landscape is dynamic, 
s o  y o u  n e e d  t o 
r e m a i n  v i g i l a n t . 
While you'll receive 
s u p p o r t  f r o m 
specialists repor�ng 
to you, it's crucial for 
you to keep track of developments as well. 
When you become a por�olio manager, 
many addi�onal factors come into play, such 
as poli�cs, sociology, and the psychology of 
other investors. There are various market 
par�cipants and dynamics to consider, and 
understanding these elements develops 
over �me.

In your leadership posi�on at Axis, what 
does your role typically look like, and
how do you balance all your various  
responsibili�es?

When you're in an absolute leadership 
posi�on, you aren't heavily involved in 
making investments yourself, so that is 
something you have to give up and it's 
important to recognize that. While I did 
engage a bit and ques�oned my team—who 
were the real decision-makers—I mostly sat 
on commi�ees and oversaw the process. 
Before stepping into a leadership role, when 
I was the CIO, I had three or four main 
responsibili�es. First, I needed to ensure 
that we were monitoring daily ac�vi�es, 
which involved understanding what 
happened yesterday or last week around the 
world and how it would impact the different 
asset classes in which the fund was 
invested. We had to thoroughly discuss 
and analyze these developments. 
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Second, since we had a large equity 
por�olio, it was crucial to stay updated on 
each company we invested in. This didn't 
r e q u i r e  d a i l y  c h e c k s ,  b u t  r e g u l a r 
mee�ngs—monthly or quarterly—were 
essen�al to ensure that our system was 
geared to respond to any changes affec�ng 
o u r  i n v e s t m e n t s . 
Third, a significant amount of �me went into 
making new investments. Analysts would 
delve deep into research and present their 
ideas to the por�olio managers. Discussions 
were cri�cal, as you don't want to make 
decisions based solely on one person's 
assessment.  This  is  where mul�ple 
perspec�ves come together to evaluate not 
just poten�al upsides, but also downsides. I 
call this analysis plus risk assessment, which 
is a key value-added ac�vity.

Lastly, we conducted a review process, 
usually once a month, to assess what had 
happened in the por�olio—what different 
managers had bought or sold, the reasons 
behind those decisions, and overall 
performance. This process also included 
evalua�ng our compe��on to ensure we 
weren't missing out on poten�al ideas.

For some of these ac�vi�es, like morning 
briefings or month-end investment reviews, 
I earmarked dedicated �me. The rest of my 
schedule was more fluid, accommoda�ng 
demands as they arose. Overall, I ensured 
that all ac�vi�es were completed so that 
nothing was overlooked.

A crucial point here is to understand that 
inves�ng is as much about risk management 
as it is about trying to make money. The 
business of investments is such that, despite 
the best analysis, inten�ons, knowledge, 
and effort, the final outcome is something 
you will only know 3 months, 6 months, or 12 
months a�er your ac�ons. Therefore, it's 

essen�al to avoid making significant 
mistakes; small errors are acceptable, but 
large ones can be detrimental. There's a 
science and theory behind effec�ve risk 
management and por�olio construc�on, 
which may be technical but becomes 
intui�ve with prac�ce.

So that has been a significant role for me in 
senior posi�ons, whether as a CIO or as a 
CEO. Ensuring we are aligned with the risk 
profiles we have set for ourselves for every 
product and fund, and whether we are really 
adhering to that. Taking on excessive risk is 
one of the biggest dangers for both the 
investors and the organiza�on, so proper risk 
control and management are crucial. 

As Warren Buffe� famously said, there are 
two rules of inves�ng: first, don't lose 
money, and second, don't forget rule 
number  one.  Th is  underscores  the 
importance of avoiding foolish decisions 
that could lead to permanent capital loss. 
Many risks can be iden�fied and controlled, 
and  manag ing  these  r i sks  i s  a  key 
responsibility as you move up within the 
investment hierarchy.

What emerging trends do you think will 
shape the future of the mutual funds 
industry and the corporate finance sectors, 
both in India and globally?

So there are lots of things. I think the first one 
that is changing the industry is the behavior 
of investors, especially in India. This shi� 
happened a long �me ago globally, but 
Indian investors have started to really 
believe, a�er decades of work done by the 
mutual fund industry, that inves�ng is more 
important than saving. I think that's a very 
significant force, and it should con�nue 
indefinitely. This change is going to have 
a significant impact. 
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It's already having an impact and will 
con�nue to do so over the next 30, 40, or 
even 50 years. However, this is s�ll just the 
beginning. There is s�ll a tremendous 
poten�al to make an impact because, even 
today, only about 10% of the Indian 
popula�on invests. Many of the bo�om 60% 
do not have any savings, so we can set that 
aside. But there remains a large body of 
people who save but do not invest. So, that's 
one area where you can see a shi�.

Now, within inves�ng, what are people 
doing? There are financial assets and real 
assets. The trend shows that real assets, 
such as gold and real estate, are decreasing. 
While there will be ups and downs, the 
general trend is a reduc�on. Financial assets, 
which include mutual funds, bank accounts, 
fixed deposits, etc., con�nue to rise.This 
creates a dis�nc�on between savings and 
investments. Within financial savings, there 
are savings and investments, and within 
investments, there are various asset classes. 
People can invest in equi�es, commodi�es, 
and other op�ons. As more products 
become available, people will start to get 
used to and educated about them, leading to 
the emergence of some more unheard 
esoteric strategies.

G l o b a l l y,  a  s i g n i fi ca nt  p a r t  o f  t h e 
conversa�on is whether to invest in passive 
strategies—where you follow an index and 
invest in it in the same propor�on—or to 
pursue ac�ve strategies. In the U.S., for 
instance, there has been a large shi� toward 
passive strategies, and this trend is growing 
for a reason. This topic intersects with 
investor psychology as well as the strategies 
that fund managers use. You may have heard 
of John Bogle, the founder of Vanguard, who 
was a big proponent of passive strategies. 
There's a ra�onale behind why those 
strategies make a lot of sense. Similarly, 

passive investments have really grown in 
India over the last 5 to 6 years. Five years ago, 
this was a very small part of the market, but 
now it has become quite significant. If we 
look at global trends, it is set to grow even 
larger.

There could be specialized or ins�tu�onal 
investors who look far beyond these op�ons 
and may set up their own inves�ng desks, 
but generally, when discussing a typical 
investor, broadly speaking, these are the 
three key points: first is moving from saving 
to financial savings, second is inves�ng 
rather than merely saving, and third is the 
trend towards passive investments, which 
simplifies the process for investors.

If you invest in ac�ve funds, the fund 
manager makes decisions; in passive funds, 
the manager merely tracks an index without 
making many calls. As the number of fund 
managers and funds increases, it becomes 
increasingly difficult for investors to iden�fy 
where to invest. This is why the popularity of 
passive funds is rising.

The focus is shi�ing away from the specific 
products—like the funds themselves—to 
what the investors actually want and need. 
Investors need good exposure to high-
quality businesses, which they can achieve 
by inves�ng in passive op�ons. This way, 
they don't have to worry about choosing 
between Fundhouse X and Fundhouse Y, or 
which specific fund to select within 
Fundhouse Y. It becomes too cumbersome, 
and nobody really has the answers about 
what will happen in the future.
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Passive investments 
a r e  a l r e a d y 
s ignificant.  Many 
i n s � t u � o n a l 
investors, such as 
pension funds, have 
already made the 
switch, and I believe 
this industry is going 
to grow substan�ally. 
In bull markets, when 
m a r k e t s  a r e 
per forming  wel l , 

some ac�ve funds may outperform the 
overall market, but this balance tends to 
even out over �me.

So, from this discussion, my conclusion is 
that people will increasingly lean toward 
passive investments. 

While there will always be sophis�cated 
strategies, they will remain limited to a small 
group of very sophis�cated investors.

Can you describe your overall investment 
philosophy and approach to managing 
equity por�olios specifically?

My approach has developed over a period of 
�me. There are various approaches to 
managing money, and my focus has always 
been to invest in something that is 
fundamentally strong and has the poten�al 
to grow. I consider myself a high-quality 
growth investor. I'm not overly concerned 
about what the stock price will do over the 
next few weeks or months, but rather what 
the business will achieve. This is because the 
basic premise is that in three to five years 
from now, if this business could be, say, twice 
its current size in terms of profits, then I am 
interested. There are many factors to 
consider regarding quality, but generally, I 
look for strong companies that tend to do 

well over �me. If you examine ten years of 
data, you'll find these companies performing 
well, regardless of short-term market 
fluctua�ons.

My philosophy is simple: good companies 
create most of the wealth. If there are 100 
companies and 20 of them are what we 
consider good, a�er ten years, you'll see that 
t h e s e  2 0  c o m p a n i e s  w i l l  s h a r e  a 
dispropor�onate amount of the overall 
value of the 100. The straigh�orward 
approach is to focus on these 20 high-quality 
companies. What are the hallmarks of these 
companies? You likely know the indicators: 
return on equity (ROE), free cash flow, 
growth, and sustainability. The key here is 
the sustainability of cash genera�on. 
Businesses are meant to generate cash. 
Some years they may reinvest, but most 
years, investors expect them to generate 
significant returns.

The reason these companies can sustain 
growth over a long period is due to what we 
call a sustainable compe��ve advantage. 
This refers to what sets them apart from the 
compe��on—what they possess that allows 
them not just to do well today but also to 
excel five years from now. Whether it's 
strong research, excep�onal products, or 
robust distribu�on networks, a company's 
reputa�on built over decades will encourage 
consumers to con�nue buying their 
p ro d u c t s .  To  s u m m a r i ze ,  my  s t y l e 
emphasizes high-quality companies with 
long-term growth poten�al ,  where 
sustainability is key. The quality will endure, 
and growth will persist, supported by a 
strong compe��ve advantage.

When managing these por�olios, do you 
have a preference for dividend-paying 
stocks, small caps, mid caps, or large 
caps?

“The key
takeaway
is learning

how to
learn... if

you are not
interested in
new ideas,

progress will 
be limited."
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There are various types of products 
available, so I  don't have a specific 
preference. The beauty of inves�ng is that 
you can find the characteris�cs, that I laid 
out in my previous answer, across large caps, 
mid caps, and small caps. However, while 
poten�al looks promising, it's crucial to 
consider the risks involved. For instance, if 
it's a small company, unexpected events like 
COVID-19 could jeopardize its survival.
Therefore, alongside strategy, I maintain a 
comprehensive risk framework. Even if many 
small companies meet my criteria, I may 
limit my exposure to 10% or 20% of the 
por�olio rather than alloca�ng 60%. So, 
managing risk intui�vely is essen�al. But, 
some�mes some small companies can 
create significant value over the next five to 
ten years, poten�ally becoming mid caps or 
even large caps.

For example, consider companies like 
Zomato, which started small, making losses a 
decade ago,  but  have  s ince  grown 
s u b s t a n � a l l y.  S o ,  u n d e r s t a n d i n g 
management and consumer behavior is 
vital. If management demonstrates vision 
and execu�on capability, even small 
companies can grow into industry leaders, 
where substan�al returns can be achieved.

What market condi�ons do you prefer for 
inves�ng?

You typically want to buy low, so when the 
markets are under pressure. In tough �mes, 
like during the COVID-19 pandemic when 
markets dropped by 30-40% and some 
companies fell by 70-80%, that's when you 
ideally want to invest. It's rarely advisable to 
chase investments when prices are already 
inflated, especially when you're si�ng on 
ca s h  w h i l e  yo u r  i nve sto rs  ex p re s s 
dissa�sfac�on for missing opportuni�es. 
Those aren't the ideal condi�ons for 

inves�ng.

What  are  the  cr i ter ia  for  in i�a l ly 
considering a stock that makes it a 
compelling buy? Do you priori�ze any 
specific metrics?

The biggest factor in this market is 
compounding. I'm sure you understand the 
power of compounding. Consider Warren 
Buffe�, who has achieved returns of around 
18-19% compounded since 1965. While that 
percentage might not sound large, over 
nearly 60 years, it accumulates to a massive 
sum.

You want to invest in businesses where you 
have visibility of long-term growth, as that's 
where significant wealth is generated. This 
doesn't mean ignoring shorter-term 
opportuni�es; some�mes, stocks may be 
mispriced or ignored due to temporary 
issues—like a poor performance last year or 
changes in management.

Essen�ally, you can profit in two ways: by 
buying undervalued stocks that are trading 
cheaply for various reasons as compared to 
the worth of the business or by inves�ng in 
great businesses, irrespec�ve of their 
current stock price. In the first case, you buy 
the stock expec�ng its price to increase; in 
the second, you invest in solid businesses 
that will perform well over �me, allowing the 
stock price to follow suit. If you can find a 
great business that is also undervalued, it's 
rare but can lead to extraordinary returns. 
The key is ensuring that the company 
exhibits high quality and long-term 
sustainability. If you can acquire it at a low 
price, that's a bonus.

To find these companies, do you use a top-
down approach, focusing on the 
economy or a par�cular industry first?
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No, I don't use that approach. All that 
founda�onal work is already done. Inves�ng 
isn't something you start from scratch today. 
When you're part of an organiza�on, this 
analysis is ongoing. Most firms focus on a 
specific universe of stocks—usually around 
500 out of 3,000 available—considering 
factors like size and quality Analysts in these 
firms have likely built a wealth of knowledge 
o ve r  fi ve  to  te n  ye a rs  b y  m e e � n g 
management and tracking these businesses. 
So when a fund manager is building a 
por�olio, they rely on that pre-exis�ng 
analysis. Top-down thinking is always in the 
back of your mind. It involves looking at the 
economy to determine which sectors may 
perform well, and then seeking strong 
companies within those sectors. However, 
some fund managers might focus solely on 
mid-cap or small-cap companies that will 
thrive regardless of economic condi�ons, 
making top-down considera�ons less 
relevant for them.Most likely, in the mutual 
fund industry, you won't use a purely top-
down approach. Typically, you'd iden�fy a 
sector expected to perform well and then 
select the strongest companies within it. 
Some companies may be excep�onal, while 
others may be undervalued but offer solid 
poten�al. This creates a bo�om-up view that 
complements top-down insights.

Very few investors focus exclusively on top-
down methods. Global macro inves�ng 
might rely on those principles, but such 
approaches shi� every three to six months 
b a s e d  o n  m a r ket  t re n d s ,  c u r re n c y 
movements, etc. That style can be difficult to 
master and is not my preference. I believe in 
focusing on what you do well to create value 
for investors - i call this the compe��ve 
advantage of fund managers.

How do you keep up with current market 
trends and developments?

Currently, I don't invest, so keeping up isn't 
as cri�cal for me. However, it has become 
much easier. In the past, data sources and 
r e p o r t s  w e r e  m a i n l y  a v a i l a b l e  t o 
sophis�cated investors, but now there's a 
democra�za�on of informa�on. Any 
so�ware package can provide you with real-
�me updates on company announcements.

Whenever something happens with a 
company, they must inform the exchanges, 
and you can receive that informa�on almost 
instantly. Most fund managers are at their 
desks when this happens. The challenge now 
lies in si�ing through the vast amount of 
informa�on available to discern what is 
relevant.

This is where analysts come in. Instead of 
simply repor�ng news, analysts now focus 
on making judgments about relevance. Their 
role has shi�ed from gathering informa�on 
to edi�ng and highligh�ng what's important. 
Having the right editors in place is crucial 
because, without understanding the 
significance of the informa�on, you may 
miss opportuni�es.

There's no real clear science. To stay 
informed, you need to be subscribed to 
reputable news providers and have an 
internal system—whether individual or 
team-based—where analysts can process 
and relay real-�me updates to por�olio 
managers. It's not par�cularly difficult.

Are there any specific journals or resources 
that you recommend?

Once you join an ins�tu�onal money 
management firm, all  the necessary 
resources are available. Whether it's 
Bloomberg services, Reuters, or sell-side 
research from brokers, everything is 
accessible.
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Today, many companies are required to 
publish their data, annual reports, and other 
materials on their websites. The challenge 
lies in accumula�ng this informa�on 
efficiently. You don't want to visit each 
company's site individually, so there are 
so�wares that consolidate all this data in 
one place, including past presenta�ons and 
financials.

AI is becoming increasingly valuable in this 
area, as it can assist in organizing and 
filtering informa�on. Depending on your 
investment style, whether you are a 
momentum stock picker or a long-term 
investor, the informa�on you require will 
differ. Most of what you need is readily 
available, and no sophis�cated so�ware is 
necessary.

What is the biggest sa�sfac�on from the 
job?

The biggest sa�sfac�on comes from 
conver�ng savers into investors and 
providing them with a posi�ve experience. If 
a saver's ini�al two or three years in inves�ng 
is not good, they may lose money, become 
dissa�sfied, and never return. Therefore, my 
greatest sa�sfac�on is to encourage more 
people to invest for the long term. This 
product can change not just the fortunes of a 
family but also those of future genera�ons. 
You don't need to start with a lot of money; 
you just need to be disciplined.

One part of this responsibility is to manage 
the investor's behavior. First, you need to 
help them enter the market and start 
inves�ng. Markets will fluctuate, so you 
must support them and encourage long-
term inves�ng. The problem, which is not 
just in India but around the world, is that 
when markets become vola�le, people o�en 
make poor decisions. The best �me to buy is 

when prices are low, during periods of 
pressure and uncertainty. However, when 
markets drop, people may panic and think 
inves�ng isn't for them, leading them to sell.

Conversely, when the market rises, they may 
feel they've missed out and decide to invest 
at the peak, resul�ng in poor �ming. 
Research has  shown that  investors 
frequently churn their investments—buying 
and selling repeatedly—o�en at the wrong 
�mes. For instance, if a fund has delivered a 
15% return, a typical investor in that fund 
may only realize a 10% return, effec�vely 
losing out on 5%. This discrepancy can have 
significant implica�ons over a 20-year period 
due to the power of compounding.

Therefore, my focus is on providing a good 
product that delivers sa�sfac�on when the 
fund performs well. Addi�onally, if I can 
cul�vate a group of loyal investors—loyal not 
to me but to themselves—who commit to 
long-term inves�ng, then I can help them 
manage their psychology and ensure their 
investments remain intact for an extended 
period. This approach creates substan�al 
value for customers, which is the most 
sa�sfying aspect of the job.

When you manage a fund, you have the 
poten�al to reach a large number of 
investors, which can make a significant 
impact on many lives. It is an opportunity 
that allows you to create a tremendous 
posi�ve effect for a lot of people.
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What advice would you give to students 
who aspire to enter the field of finance and 
mutual funds? What should their educa�on 
and professional trajectory look like for 
them to be successful?

As I men�oned, I believe that if you want to 
enter this field, you obviously want to be 
successful. So how do you prepare? 
Nothing can subs�tute for genuine interest. 
You will be faced with many situa�ons, 
companies, and different types of people, so 
If you lack that desire or willingness to learn 
more, it will be difficult to sustain in the field. 
Not everyone is cut out for this work, and 
that's perfectly okay. People have different 
inclina�ons; some prefer to delve deeply 
into one area without facing too many 
challenges. So, the first requirement is a 
strong desire to 
learn. For me, even 
a�er 30 years in the 
industry, I s�ll want 
to  know what 's 
going on. This basic 
inquisi�veness is 
e s s e n � a l  f o r 
c o n d u c � n g  i n -
depth,  deta i led 
work.

Technical ly,  you 
n e e d  t o 
understand how to 
read balance sheets and have a basic grasp 
of accoun�ng; that goes without saying. 
However, the most cri�cal topics I studied in 
business school were economics and, most 
importantly, strategy. You must understand 
what a company truly is and what it aims to 
achieve. Addi�onally, every business has 
customers, so understanding consumer 
behavior is vital.

To summarize, you should focus on three key 

areas: basic accoun�ng and economics; 
consumer behavior—how people behave 
today and how they are likely to behave in 
the future; strategy—what strategies you 
can deploy to encourage consumers to buy a 
product.

Once you have this founda�onal knowledge, 
the next step is to gain prac�cal experience. 
Start inves�ng to see if you actually enjoy it. 
Some�mes you may lose money, which can 
be a valuable lesson. Ini�ally, try to limit your 
losses to small amounts. No amount of 
theore�cal work can replace the experience 
of building what I call an appropriate 
p s y c h o l o g i c a l  m i n d s e t . E v e r y o n e 
experiences losses, and ul�mately, a�er 
you've gone through the theory, economics, 
strategy, and financial analysis, it comes 
down to how you respond day-to-day to 
market movements. Many investors, as I 
men�oned, may see that a fund has 
performed at 15% over �me, but due to their 
tendency to churn investments or become 
anxious during downturns, they may only 
realize a 10% return.

his reac�on isn't limited to investors; fund 
managers can also get ra�led. If you have a 
mental makeup that is easily disturbed by 
market fluctua�ons, you might struggle. The 
best way to develop resilience is to immerse 
yourself in the markets. Start with a paper 
por�olio if necessary, but nothing compares 
to the experience of ac�vely inves�ng and 
learning from it.

Hopefully,  you wil l  encounter some 
setbacks, as those experiences will teach you 
valuable lessons. Many people enter the 
market and get lucky ini�ally, leading them 
to believe they know everything. However, 
the serious journey begins once you start 
pu�ng real money to work.

“Nothing can
substitute

for genuine
interest...

the best way
to develop

resilience is
to immerse
yourself in 

the markets."
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Padmanabh Sinha, is a prominent figure in the Indian 
inves�ng landscape, bringing over 25 years of diverse 
experience to the table. As a senior leader at the 

Na�onal Investment and Infrastructure Fund (NIIF), he plays a 
crucial role in shaping India's financial future through cataly�c 
investments that drive growth and development. A Managing 
Partner and co-founder of the Tata Opportuni�es Fund and a 
former Managing Director at Temasek, he blends 
entrepreneurial spirit with investment acumen to create 
value across sectors. His journey began with eGurucool.com, 
an Ed-tech startup, where he successfully raised capital and 
built a strong founda�on for future endeavors. Padmanabh's extensive exper�se con�nues 
to inspire sustainable growth in finance, making him a key player in the industry. His 
commitment to fostering growth and innova�on con�nues to inspire his peers and the next 
genera�on of investors.

PADMANABH SINHA
Execu�ve Director & CIO-Private Equity at Na�onal Investment

and Infrastructure Fund (NIIF)

You have a remarkable 25+ year career in 
finance, with the last few years at NIIF. Can 
you share what ini�ally drew you to this 
field and how your journey has evolved 
over the years?

During my �me, unlike today, we weren't as 
sophis�cated in our understanding of 
careers. A lot of choices were based on what 
we found interes�ng. We didn't have many 
opportuni�es for internships or exposure to 
prac�cal experiences. So, when I was at 
business school at IIM Calcu�a, I did a 
summer internship with Ci�bank. A�er that, 
I had the chance to work with them in 
Corporate Banking following my MBA but 
around that �me, I read a famous book 
about investment banking called Liar's 
Poker, and I became fascinated by the field. 
At that �me, JPMorgan was the only major 

foreign investment bank in India with a 
significant presence, and they had a joint 
venture with ICICI. I felt this was the ideal 
combina�on of a strong foreign partner and 
a reputable Indian partner in an emerging 
new field in India. They were highly 
regarded, with JPMorgan and ICICI in the 
lead, and were considered a top choice for 
placements. They were Day 1, Slot 1, 
meaning they were among the very first 
companies to recruit during campus 
placements. At that �me, there was no 
concept of 'Day 0' and being in Slot 1 was a 
sign of their prominence. I was fortunate to 
get an offer and that's how I ended up 
star�ng my career in IBanking.

21



W h a t  e d u c a � o n a l  b a c k g r o u n d  o r 
experiences do you believe were most 
beneficial in your career?

It's hard to rank them, but I did my schooling 
at St. Columba's in Delhi, which was 
academically excellent at the �me. I then 
completed my undergrad in computer 
engineering from BITS Pilani, followed by an 
MBA from IIM Calcu�a. Although I had a job 
l i n e d  u p  i n  co m p u te r  s c i e n c e  a n d 
engineering a�er my undergrad, I didn't take 
it and went straight on to pursue my MBA at 
IIM Calcu�a. All three degrees were cri�cal 
in shaping my career,  but the MBA 
curriculum was the most relevant for my 
career in finance. The other experiences 
provided a strong founda�on.

You've studied at IIM, so how has an IIM 
educa�on helped you in terms of finding 
opportuni�es in private equity? How did 
you go from being a student at IIM to being 
at a leadership posi�on in private equity?

IIM played an important role in my career, in 
holis�c business educa�on and in corporate 
finance theory. The job I men�oned earlier in 
Investment Banking was only offered to 
graduates from top business schools, and my 
IIM educa�on provided the necessary skills, 
the access and thus a strong start. A�er that, 
as you progress in your career, the university 
or college you a�ended becomes less of a 
focal point, while your work experience, 
skills, and ability to tackle the job at hand 
become more  important .  S� l l ,  the 
founda�ons in finance and in management I 
rece ived  at  I IM has  supported  me 
throughout my career.

In your leadership posi�on at NIIF, what 
does a typical day look like for you? How do 
you balance your various responsibili�es?

You know, in a career in private equity, I don't 
think you can describe a typical day because 
it's such a varied job. One of the reasons I 
enjoy the industry is that you invest in a 
variety of businesses at different stages. 
Then, you manage them over �me, help 
create value, and ul�mately harvest them 
through exits a�er 4, 5, or 6 years. During the 
period you're invested in, you're not a 
passive investor, like in listed stocks. You're 
actually an engaged and ac�ve investor. You 
sit on the boards of those companies, and 
you engage with them far beyond just the 
board posi�ons. Even before making an 
investment, you typically spend a fairly 
extended period researching the industry, 
t h e  b u s i n e s s ,  e n g a g i n g  w i t h  t h e 
management, founders, and other investors 
if they exist, before making the decision.

So, it's tough to describe a typical day 
because there could be companies you're 
evalua�ng for investment, some where 
you're working to help create value, and 
others where you're preparing for an IPO or 
an M&A event to exit and liquidate your 
stake. On top of that, there are leadership 
responsibili�es, investment commi�ee 
du�es, and administra�ve tasks. So, I 
wouldn't say there's any 'typical day'—it can 
v a r y  d r a m a � c a l l y .
Addi�onally, you also deal with investors 
because you manage capital on their behalf. 
Raising that capital, engaging with those 
who've entrusted you with their money, and 
providing them with updates on the 
businesses you've invested in also takes up 
considerable �me. So, there are many 
different aspects of the job, and some�mes 
one part takes up a significant por�on of 
your �me, while other �mes it's something 
else. Travel is also a regular part of the role. 
So, in short, there's no such thing as a 
typical day and no two days are the 
same.
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You have been the CIO or in leadership 
posi�ons at NIIF, Tata Capital and Temasek. 
What specific skills or quali�es do you 
consider vital for someone aspiring to reach 
a leadership posi�on in the private equity 
industry?

The hard and so� skills required in private 
equity are quite dis�nct. On the hard skills 
side, it's about your ability to iden�fy good 
businesses to invest in and ensuring you're 
inves�ng in those businesses at a fair value. 
Even if you're inves�ng in high-quality 
businesses, if you're doing so at inflated 
valua�ons, it becomes challenging to 
generate the required returns. So, inves�ng 
is, I would say, both a science and an art. It 
requires quan�ta�ve skills, corporate 
finance knowledge, and exper�se in valuing 
businesses and assessing the opportuni�es 
and risks associated with them. Over �me, 
you also develop a sense of pa�ern 
recogni�on and intui�on, which helps in 
making investment decisions.

But it's not just about the investment 
judgement. Your social skills also play a 
crucial role because you're not just stock-
picking, like in a mutual fund or the stock 
market. You have to build a rapport and 
nego�ate with the counterparty, which is the 
management of the company you're 
inves�ng in. This requires building rapport 
and chemistry with them, crea�ng a win-win 
situa�on as it's a long term rela�onship you 
are entering. So deal-making requires a mix 
of so� skills in addi�on to the core financial 
and judgment skills I men�oned earlier.

In private equity, unlike public market fund 
management or mutual fund management, 
where you can operate solo as the fund 
manager, you typically work with a team. 
This is because it takes a long �me to 
evaluate a business, and then you stay 

i n v e s t e d  a n d 
highly engaged for 
4, 5, or 6 years 
before exi�ng. So, 
you need strong 
i n t e r p e r s o n a l 
s k i l l s  t o  w o r k 
alongside others, 
al ign interests, 
create a common 
goal and purpose, 
and work toward 
t h a t  s h a r e d 
objec�ve.

So ul�mately, it's 
a b o u t  h a v i n g 
strategic thinking, 

financial acumen, emo�onal intelligence, 
rela�onship-building skills, and leadership 
abili�es. All these skills come together to 
succeed in private equity.

What emerging trends do you think will 
shape the future of private equity and 
corporate finance in India and globally?

There are mul�ple trends, and they differ 
across sectors within private equity. Tech 
inves�ng and inves�ng in other growth 
businesses is one area, but you also have 
buyouts, which involve inves�ng in more 
mature businesses, and credit inves�ng, 
which focuses on credit products. These 
segments have their own dimensions, trends 
and disrup�ons, so I wouldn't say there's a 
single emerging trend. Therefore, there 
aren't any overarching trends that apply 
universally across all these areas; each 
segment evolves differently.

Can you describe your overall investment 
philosophy and approach to managing 
private equity investments?

Investing is 
both a science
and an art; it

requires
quantitative

skills and
corporate finance

knowledge,but
also a sense of

pattern recognition,
strong instincts,
and in the case

of private equity,
relationship skills.
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So firstly, in growth inves�ng, it's essen�al to 
understand the industry and any risks of 
disrup�on within it. You need to iden�fy a 
business that can consistently grow over a 
period of four, five, or six years, within an 
industry that has strong growth prospects 
and is not expected to face significant 
disrup�on. Secondly, the company must 
have the right to compete and succeed in 
that industry, aiming to maintain or gain 
market share. This involves evalua�ng the 
management team, assessing product-
market fit, analyzing the business model, 
and iden�fying unique capabili�es and 
differen�ators -  al l  those elements. 
Profitability growth is also crucial, along with 
strong execu�on, which includes keeping 
costs under control while scaling up to 
benefit from opera�ng leverage.

And then it's about post inves�ng. It's 
important to help these companies not only 
with their organic, day-to-day growth but 
also by assis�ng them in expanding into 
adjacent product-markets. This can help 
them launch related new business lines, 
thereby accelera�ng their growth and 
entering new rela�onships.  Equal ly 
important is knowing the right �me to 
mone�ze the investment. It is easy to 
become emo�onally a�ached to a business, 
which can lead to missing out on op�mal exit 
opportuni�es. These windows for exi�ng 
can be intermi�ent; if you miss one, you may 
have to wait a long �me or may never get 
another chance. Thus, discipline regarding 
e x i t s  i s  a l s o  e s s e n � a l . 
All these skill sets are cri�cal and form the 
core of my investment philosophy. Of 
course, price discipline is also vital; while 
inves�ng in quality businesses, they will 
rarely be cheap, but you must ensure you are 
acquiring them at reasonable valua�ons to 
avoid overpaying at entry.

What market condi�ons do you find most 
favorable for investments, and how do you 
adapt your strategy during periods of 
economic uncertainty?

Private equity investments are long-term, so 
short-term market vola�lity doesn't impact 
us as much as it does in public markets. It 
takes �me to consummate an investment, so 
it doesn't happen overnight. This contrasts 
with public markets, where you can take 
advantage of short-term vola�lity to secure 
be�er entry points. In public markets, there 
can be days or even months when the 
market fluctuates by 10% either way, which 
can make a significant difference. Therefore, 
it's easier to �me your investments by 
iden�fying entry points during these 
correc�on periods. You research stocks and 
establish target entry prices, and whenever 
those prices are met, you enter the market. 
In private equity, however, it's a longer-term 
business model that requires more �me to 
finalize investments. Addi�onally, you 
typically hold the investment for a significant 
period. Consequently, the discipline in 
private equity involves maintaining an 
orderly pace of inves�ng, which helps 
achieve what is called vintage diversifica�on. 

This approach ensures you are not pu�ng all 
your eggs in one basket during a par�cular 
�me frame. Instead, you aim to build a 
diversified por�olio within your fund, 
balancing risks across different investments. 
Typically, you would invest from a specific 
fund over a period of three to five years, 
which inherently provides some levels of 
both sectoral and periodic diversifica�on 
through the investment process.

How do you assess a company's poten�al 
f o r  g r o w t h  w h e n  c o n s i d e r i n g 
investments? What financial metrics do 
you priori�ze?
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Poten�al growth is what I touched upon 
earlier.  role in that crea�on. When 
evalua�ng a company, you first look at the 
overall industry growth and then assess 
where this company's market share is likely 
to move from its current levels. Addi�onally, 
you need to consider how its profit margins 
are likely to shi�.

In terms of methods, there is always a 
fundamental value approach, which 
typically involves a discounted cash flow 
(DCF) model. There are variants of this 
model, such as free cash flow to the firm or 
free cash flow to equity holders, among 
others. Another method is to use public 
market comparable mul�ples. When 
inves�ng as a private equity fund, you can 
look at already listed companies in the same 
industry. You would assess the benchmark 
mul�ples  for  those publ ic ly  traded 
companies and ideally apply some discount 
to them as a private company, with all other 
factors remaining constant (ceteris paribus). 
Addi�onally, you can examine transac�on 
mul�ples from prior transac�ons in similar 
businesses within the private equity 
universe to understand what sorts of 
mul�ples were transacted at by credible 
informed par�es.

So,  the first  method is  the DCF or 
fundamentally cash flow approach, the 
second is the comparable mul�ples method 
(whether public or transac�on-based), and 
the third would involve es�ma�ng your 
internal rate of return (IRR) based on your 
projected exit, which means considering the 
returns you hope to achieve from that deal at 
exit. Ideally you should look at a so-called 
football field providing the valua�on ranges 
from each of these three methods.

How do you keep up with current market 
trends? What is your rou�ne?

I read and listen a lot to various materials 
about what's happening across industries 
and businesses. I listen to many podcasts on 
similar topics and engage in a significant 
amount of business news reading. All of this 
helps me stay current. For students looking 
for quality resources, there are many 
e x c e l l e n t  b u s i n e s s  p u b l i c a � o n s . 
Interna�onally, I recommend reading the 
Wall Street Journal and the Financial Times. 
Domes�cally, there are also various 
reputable business newspapers available. In 
addi�on to these, there are many podcasts 
and equity research reports that can provide 
valuable insights if you can access them.

What is the biggest sa�sfac�on from the 
job?

The greatest sa�sfac�on comes from 
successfully selec�ng a company that has 
the poten�al to become a market leader, and 
then ac�vely helping it on that journey. This 
not only provides a strong financial return as 
an investor but also offers a sense of impact 
in crea�ng something of enduring value, or 
at least playing a significant role in that 
crea�on. It is incredibly sa�sfying to 
combine strong profits with the impact of 
building a high-quality business that is well-
run, well-governed, and future-ready.

One of my passions is inves�ng in businesses 
that align with ESG (Environmental, Social, 
and Governance)  pr inc ip les .  These 
businesses, par�cularly with a focus on 
environmental aspects, can play a vital role 
in reducing the environmental risks our 
planet faces and improving the overall 
quality of the environment.
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What advice would you give to students 
who are aspiring to enter the finance and 
private equity field and What should their 
educa�onal and professional trajectory 
look like for them to be successful in this 
field?

I don't believe there is a single standard path 
to a career in finance or private equity. For 
instance, I have friends in quant finance who 
pursued PhDs in fields like mathema�cs or 
economics a�er comple�ng their undergrad 
in computer science or engineering. 

Conversely, the path into private equity is 
different. Rela�vely few people enter private 
equity straight out of college or business 
school; most typically start in related fields 
such as investment banking, consul�ng, or 
even as successful entrepreneurs before 
transi�oning into inves�ng. Everyone brings 
a unique skill set to the table, so there is no 
one-size-fits-all approach. Ul�mately, each 
of you will need to carve out your own path 
based on your passions and interests.
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You have had a remarkable 25-year career 
in investment banking. Can you share what 
ini�ally drew you to this field and how your 
journey has evolved over the years?

During my MBA, finance was one of the 
areas that I was interested in. I landed my 
first job in investment banking through 
campus placements at IIM, which marked 
the beginning of my journey in Investment 
Banking. Back then, investment banking was 
referred to as merchant banking, and the 
ac�vi�es were quite different from what 
they are today. The industry has changed a 
lot over the last 25 years—it's a very 
different field today.

W h a t  e d u c a � o n a l  b a c k g r o u n d  o r 
experiences do you believe were most 
beneficial in your career?

In India, many of my peers are MBAs and a 
few CAs. But that doesn't mean there's one 
defined path you need to follow. When you 

look at colleagues overseas, you'll find a 
wide range of backgrounds—people with 
degrees in philosophy, psychology, law, and 
more. I don't think there's a fixed path you 
have to take. However, in a compe��ve 
market like India, the selec�on criteria tend 
to be more stringent, which is why you see a 
higher concentra�on of MBAs here.

What does a typical day look like in your 
leadership posi�on at BNP Paribas? How do 
you balance your various responsibili�es?

Well, the structure of the day really depends 
on what level you're at. In investment 
banking, there are clear levels—star�ng 
with analyst, then associate, VP, director, 
and finally, managing director (MD). The 
responsibili�es differ significantly across 
roles, from analyst to managing director.



When you're star�ng as an analyst, for 
example, your focus is on suppor�ng the 
team by doing the groundwork—pulling 
data from various sources, conduc�ng 
research, and crea�ng reports. As you move 
up to roles like associate, VP, director, or MD, 
the responsibili�es evolve. The more senior 
you become, the more your role shi�s 
toward origina�ng new business, managing 
client rela�onships, and servicing exis�ng 
clients. And then In leadership posi�ons, like 
heading a team, a large part of your day is 
dedicated to strategic ac�vi�es such as 
overseeing internal ma�ers and budge�ng. 
So, the scope of your day-to-day work 
changes as you progress, depending on your 
level within the organiza�on.

What emerging trends do you think will 
shape the future of corporate finance and 
investment banking in India and other 
countries?

Look, investment banking is a basic 
requirement for all corporate ac�vi�es like 
fundraising, IPOs, M&A, etc. So, there will 
always be a need for investment banking. 
However, the way it evolves will depend on 
how the economy and markets grow.

For example, India is now a $5 trillion 
economy, and the level of ac�vity in the 
Indian stock market is comparable to the top 
5-10 markets globally. But, there are s�ll 
areas that need to evolve. So, I think we'll see 
the emergence of new products and 
streams. Addi�onally, the increasing use of 
technology across industries, including 
investment banking, will have a major 
impact. How technology, especially AI, 
changes the industry is something we're 
seeing evolve globally.

Can you describe your overall investment 
philosophy and approach to managing 

por�olios?

Yeah, so in terms of 
p e r s o n a l 
i n v e s t m e n t s ,  I 
b e l i e v e  i t ' s 
important to have a 
g o o d  m i x  o f 
investment strategy. 
Early in your career, 
you can afford to 
take on more risk, so 
e q u i t y - f o c u s e d 
investments tend to 
dominate at that 
stage. As you grow 
and mature, you start to shi� the balance 
between equity and debt, depending on 
your risk tolerance and financial goals. There 
are also emerging asset classes like real 
estate, private equity, and even art. Real 
estate is of course quite popular in India, but 
some of these other asset classes are s�ll 
evolving.

What are the criteria for the ini�al 
considera�on of a stock making it an 
a�rac�ve or compelling buy? What metrics 
do you priori�ze when assessing a stock?

I  th ink  the  key  fac tors  a re  a lways 
management and governance. Companies 
evolve over �me, but if they're going to be 
successful in the long term, they need strong 
leadership and solid corporate governance. 
Those are the top two criteria for me. A�er 
that, of course, you look at more standard 
metrics like performance, growth, industry 
poten�al, and financial ra�os such as PE 
ra�os and ROCE. These elements help paint 
a clearer picture of the investment's 
poten�al.
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“Every day
in this
job is

different,
which

makes it
dynamic

and
challenging” 



Personally, I don't buy stocks myself because 
of my posi�on in this industry, so I don't 
engage in extensive research. However, if 
someone were in the mutual fund industry, 
they would typically do that.

How do you keep up with current market 
trends and developments? What is your 
rou�ne?

To stay informed, I read extensively. Most 
news feeds are now available online, so the 
key is to stay abreast of various magazines 
and online channels. As for specific 
resources, we rely heavily on Bloomberg and 
several other data analysis tools, such as 
FactSet, which are quite helpful for keeping 
track of market trends and developments.

 

What is the biggest sa�sfac�on from the 
job?

Every day in this job is different, which makes 
it dynamic and challenging. It's never boring. 

The greatest sa�sfac�on comes when a deal 
concludes successfully.

 

What advice would you give to students 
who are aspiring to enter the investment 
b a n k i n g  fi e l d ?  W h at  s h o u l d  t h e i r 
educa�onal and professional trajectory 
look like to be successful in this field?

You need to have a genuine interest in 
finance; that's the first and foremost 
requirement. Second, reading extensively is 
crucial, because there's no subs�tute for 
gaining knowledge. Third, hard work is 
essen�al. To achieve your goals, you must be 
willing to put in the effort. These three 
quali�es are founda�onal. Addi�onally, it's 
beneficial to have a strong educa�onal 
background, so a�ending a reputable 
college can help you build a solid founda�on 
for your career.
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 In this book, we've explored the mul�faceted world of finance through the insights and 
experiences of six dis�nguished professionals from various sectors, including fund 
management, private equity, and investment banking. Each interview provided a unique 
perspec�ve, illumina�ng the complexi�es and opportuni�es within the finance industry. 
One key takeaway was the emphasis on a strong investment philosophy, where one 
interviewee highlighted the importance of focusing on high-quality companies with 
sustainable compe��ve advantages to foster long-term growth. Another professional 
underscored that inves�ng is as much about managing risk as it is about seeking returns, 
illustra�ng the significance of understanding and mi�ga�ng risks for enhanced investment 
outcomes.

Perhaps one of the most insigh�ul aspects of these interviews was hearing their predic�ons 
on how India's corporate and financial sectors are likely to evolve in the coming years. They 
discussed key trends, including the growing role of technology in finance, the rise of 
sustainable inves�ng, and the increasing integra�on of global markets. These forward-
looking perspec�ves have given me a broader understanding of the opportuni�es and 
challenges that lie ahead for India's financial landscape. As someone who is passionate about 
contribu�ng to this field, their insights have inspired me to think cri�cally about the future of 
finance and how I can play a meaningful role in shaping it.

Behavioral finance emerged as a cri�cal theme, with a leader emphasizing the necessity of 
managing investor behavior during market fluctua�ons, highligh�ng the need for discipline 
and a strong mindset. Con�nuous learning was another recurring theme; as one interviewee 
noted, genuine interest drives professional growth, making it essen�al for aspiring finance 
professionals to remain open to new ideas and developments. The importance of so� skills, 
par�cularly communica�on and collabora�on, was also stressed, revealing that technical 
skills alone are insufficient in today's interconnected world. Finally, insights into future 
trends, such as the rise of technology and sustainable inves�ng, provided a forward-looking 
perspec�ve that can help guide your career choices in a rapidly changing environment.

These narra�ves collec�vely emphasize the need for a robust academic founda�on, 
con�nuous learning, and adaptability. As you navigate your own educa�onal and career 
paths, let the experiences and advice shared in this book serve as a guiding compass. The 
financial sector is ripe with opportuni�es, and with determina�on, curiosity, and a 
commitment to lifelong learning, you can carve out a meaningful and impac�ul career. May 
this compila�on inspire you to engage with the complexi�es of finance and empower you to 
make informed decisions as you embark on your journey in this dynamic field.

Summary and Concluding Remarks 
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I would like to extend my hear�elt gra�tude to all the interviewees for their �me, openness, 
and invaluable insights. Anish Tawakaley, Raj Balakrishnan, Chandresh Nigam, Ganeshan 
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