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What is success
according to you?
Success
means
differently
to
different people.
For me, success in
its true sense
means bringing
smile to the faces
of people around
you. Love what you
do and do what
you love.
Can you share with
us your mantra for
success?
In my opinion, the
only mantras in
life
are
selfdiscipline,
CFA
planning, hard work,
continuous
self
improvement and above
all, belief in yourself and
the Almighty. There is no
short-cut to long term success story.
This reminds me of the teachings of my
childhood Guru: “always be true to the
self do things which you believe to be
the most appropriate in a particular
set of circumstances the results will
invariably be in your favor”.

Anjani Kumar Khetan,
Assistant Vice President - Finance
Cambridge Solutions Ltd., Bangalore

Tell us something about yourself and
your family….
I was born and brought up at Kahalgaon
- a very small village in Bihar. I did my
schooling from Sharda Pathshala and
graduation at St. Xavier ’s College,
Calcutta. I currently work as Assistant
Vice President (Finance) with Cambridge
Solutions Limited - a Bangalore based
organization. I am a CFA and also hold
associate memberships of ICAI and
ICWAI, apart from licentiate membership
of ICSI. During my 12 years of postqualification professional career, I have
worked for companies like SWIL Limited,
Gujarat Guardian Limited and KPMG. I
come from a middle class family with my
father being a businessman and my
mother a housewife. My wife Sunita is a
fabulous homemaker and I have two
school-going kids Aryan and Shamit.
What have been your greatest
accomplishments?
I think it is yet to come. And, in fact, the
day it comes, I would start searching for
some further greater accomplishment.
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How do you balance work & family?
I guess managing work-life balance is
one of the most delicate aspects of
modern day working. Fortunately,
I have a wife who has been quite
generous in allowing me to have wide
latitude of time to expand my
knowledge base. At the end of the day,
what matters is the comfort-level in the
family rather than the quantum of time
that you eventually spend with your
loved ones. In any case, I try to spend
as much time with the family as I can.
What are your hobbies and leisure
pursuits…?
Reading books and literature that
enrich professional knowledge is my
first liking because it gives me a lot of

internal satisfaction. Of course, I am
also fond of listening to music and
watching cricket match on TV when
Indian cricket team is playing.

How has the CFA qualification helped
you in enhancing your career?
The knowledge that one can acquire
by pursuing CFA is immense. Post
CFA, one can expect finance to be in
their blood. It also helps sharpen
one’s analytical abilities. I still
remember, within few days of joining
as a Management Trainee (Finance),
I was working on the project report calculating and interpreting IRRs.
Put differently, CFA has helped me
take the fast track to professional
growth.
Your advice to fellow CFA’s embarking
upon their career in the financial
sector
I strongly believe that though luck plays
its role, real success is a result of hard
work and practice. CFA is a wonderful
course and the knowledge that one gets
in the process of completing this
particular professional degree is so
practical and relevant to the corporate
world that it throws a plethora of
growth and career opportunities and
that too at a very rapid pace.
Share an unforgettable experience
with us.
Though there are many such
experiences, the most unforgettable
moment in my life was when I topped at
TM Bhagalpur university in Class XII.
What has been your greatest
motivation in life?
My parents and my family ’s
encouragement has probably been
my greatest motivation. I would like
to make special reference of my
father and my elder brother. Both of
them wanted me to succeed all the
time. This is also supplemented by
my own drive to succeed in whatever
I pursue in life.
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Tell us something about yourself and
your family….
I was born and brought up in Jaipur.
After completion of my Chemistry
(Hons.) from Rajasthan University in
1996, I got through the Bank P.O.
examination and joined Punjab & Sind
Bank as Probationary Officer in 1998.
Since then I have worked in various
Departments covering Operations, Law
& Recovery, and Corporate Loans, etc.
Meanwhile I registered myself for the
CFA examination. I also completed the
CAIIB exam, conducted by Indian
Institute of Banking & Finance.
After being promoted in 2004, I came to
Ahmedabad posted as Branch Head at
one of its Branches. For the past 6 years
I been working here where I have headed
three branches and also worked as
Second in Charge of Gujarat region.
My husband is working as a Senior
Manager (Dealer) in Treasury with State
Bank of India. We both share our biggest
asset, our 4 year old son Vedant.
What have been your greatest
accomplishment?
My greatest accomplishment is yet to
come. I feel satisfied helping out the
needy and poor people. Being a Branch
Manager for 6 years I have got many
opportunities to help them and let
them believe that the Government
through Banks really wants them to
improve their financial status.
I thank my management for providing
me opportunity to work for recovery of
the Zone and reduce NPA level to less
than 1% from 10% in a short span of 8
months. I was handed over new branch
a year back and the branch has started
making profit from the first year itself
which is still considered a difficult
task in banking industry.
What is success according to you?
Success in my opinion means being
happy and satisfied with life. In this
fast moving world there are rapid
developments every minute. Every
minute there are better performers
emerging compared to you. So it is
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better to compare yourself
with ‘you’ only. I feel I have,
over a period of time,
improved myself and in the
process also benefit others
and for that I feel contended
and also successful. I feel
good for being a wife, a
mother and a reliable
Manager for my Institution
all at the same time.

Can you share with us your
mantra for success?
I believe in constantly
pursuing the set goal. For
this you need to have love
and blessings of your near
Manager,
and dear ones and I have
been fortunate to have this.
For which I thank my
parents, my sisters, my in-laws and
most important my husband and son. So
my ability to stay focused and the love
and affection of my people are the
motivation of my success.

Durgesh Kuwar, CFA

How do you balance work and family?
Completely avoiding the idiot box
makes our life happy and
manageable. I thank god for gifting me
a co-operative husband and a loving
son. It’s their love and support that
helps me to be effective in balancing
work and family.
What are your hobbies and leisure
pursuits…?
Spending time playing with my son,
engaging in long conversations with
my husband, and listening to the
argumentative ‘Jugalbandi’ of father
and son. Some soft musicInstrumental and Ghazals also help
me in unwinding a busy day.
How has the CFA qualification helped
you in enhancing your career?
CFA program is well designed and
practical in approach. As such it has
improved my knowledge base. The
course contents are so vast and
relevant that it gives you basic
understanding of all the aspects of

Punjab & Sind Bank, Ahmedabad

Finance. After that if you want to
specialize in any specific stream then
the ground is ready.

What would be your advice to young
career aspirants?
Be sure of what you want to achieve in
life. Merely pursuing a course/
profession is a very small goal to dream
of. A goal should be more of a benefit for
your loved ones and for society at large.
We should have a dream for which we
may continuously thrive.
Share an unforgettable experience
with us.
There are many unforgettable
experiences in my life. On personal
front it was being a Mother. On
professional front it was being the
youngest Branch Manager of the Bank
that too of a difficult Branch. When I
joined as a Branch Manager in
Ahmedabad, customers were reluctant
to talk to me, as they felt how they
could talk to a person who according
to them was too young even to be a
clerk. It resulted in many funny
situations at my work place. But
somehow that phase is now over. I got
appreciation from many Government
Agencies for effective implementation
of Government schemes.
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AHMEDABAD

“Venture Capital: A Practical Approach”

Mihir Joshi
Managing Director, Gujarat Venture
Finance Ltd.
An evening seminar was organized by
the Ahmedabad CFA Association on
‘Venture Capital: A Practical Approach’.
Mr. Mihir Joshi, Managing Director of
Gujarat Venture Finance Ltd., was
invited as a speaker. He said that to start
and Grow business capital is obiviously
the essential requirement & there are a
number of alternative methods to fund a
business. These include the owner or
proprietor’s own capital, debt finance
or seeking an equity partner, as is the
case with private equity and venture
capital.
Venture capital is a means of equity
financing for rapidly growing private
companies. Finance may be required for the start-up, development/
expansion or purchase of a company. Venture Capital firms invest funds on a
professional basis, often focusing on a limited sector of specialization (eg.,
IT, infrastructure, health/life sciences, clean technology, etc).
With venture capital financing, the venture capitalist acquires an agreed
proportion of the equity of the company in return for the funding. Equity
finance offers the significant advantage of having no interest charges. It is
‘patient’ capital that seeks a return through long-term capital gain rather
than immediate and regular interest payments, as in the case of debt
financing. Given the nature of equity financing,
venture capital investors are therefore
exposed to the risk of the company failing. As a
result the venture capitalist must look to invest
in companies which have the ability to grow
very successfully and provide higher than
average returns to compensate for the risk.
When venture capitalists invest in a business
they typically require a seat on the company’s
board of directors. They tend to take a minority
share in the company and usually do not take
day-to-day control. Rather, professional venture
capitalists act as mentors and aim to provide
support and advice on a range of management,
sales and technical issues to assist the
company to develop its full potential.
The Charter
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Hedging Strategies in Volatile Market Using Options

CHENNAI

D Senthil Kumar, CFA
General Manager, Projects,
Hexel Healthcare Consultancy (India) Pvt. Ltd.
of the Commodities, Political
uncertainties, Sovereign rating
revision, etc.
Hedging strategies through
options will help to maintain
the value of assets and if
underlying assets are covered,
then the erosion of value will be
minimized which will avoid the
sale of assets in the distress
manner.
The Chennai CFA Association
organized a seminar on “Hedging
Strategies in Volatile Market Using
options”. Mr. D Senthil Kumar, CFA,
General Manager, Projects, Hexel

In Options, a combination of long calls,
long puts, short calls and short puts
with strike prices in At The Money
(ATM), Out of The Money (OTM) and In
The Money (ITM) are called Spreads,
which will result in a desirable
pay off for the underlying
movements for a particular
time span. Some of key spreads
adopted in the markets are:
Long straddle, Short straddle,
Long strangle, Short strangle,
Long butterfly, Short butterfly
and Ratio spread.

A hedging strategy cannot be evolved
on its own, since the value of the
assets will move with economy,
expectation with reference to time
frame, i.e., after 6 months, volatility of
the underlying security etc. Some of
factors considered for hedging are
Time Frame, Expected/Targeted NAV/
Profits (at the peak point), Hedging
cost and Expected volatility.
Each and every spread indicated above,
will have its own risk and reward
characteristics. Hedging should be done
considering the factors and depends
upon the risks involved in the option
spreads, the tracking should be
considered only with underlying
exposure in order to minimize loss due to
volatility and if fund manager/s are able
to absorb the downside risk along with
hedging cost, then option should be
exercised based on the price movements
in order to maintain the profits.
The session concluded
question-answer session.

with

a

Healthcare Consultancy (India) Pvt.
Ltd., was the Speaker.
Explaining the hedging Strategy, he
said that Market volatility is
becoming the order of the day in the
markets covering Equity, Debt and
Money, Forex and Commodity. The
key factors influencing such
volatility are: Economic trend
change, Debt crisis, War, Terrorists
strikes/attacks, Sudden change in
the consumption/demand patterns
The Charter
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NEW DELHI

Asset Allocation: Way to Wealth
Ajit Mishra, CFA
Director, Invest Care Pvt. Ltd.

The CFA Council organized a CFA
seminar on “Asset Allocation - Way to
Wealth” at New Delhi. Mr. Ajit Mishra,
Managing Partner, Investcare Ltd., was
the guest speaker.
Mr. Mishra said, “Asset allocation
strategies must account for trends and
not just past performance”. For many
investors, reviewing portfolio’s asset
allocation is like going for an annual
health check. They know it is the right
thing to do, yet it is time-consuming and
potentially disruptive as long as there
are no outward symptoms.
He also stated that during much of the
1990s, many stock market investors
believed they had healthy portfolios. The
global equity downturn prompted them
to take a second look. Many surprised
investors found in asset allocation a
sophisticated tool for improving positive
performance. According to Mr. Mishra,
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asset allocation
refers
to
a
deliberate
decision by an
investor
to
apportion
a
portfolio’s capital
among different
categories
of
investments.
Investors do this to
take advantage of a
broader range of opportunities to
improve return potential. They also
expect the different categories will
perform differently. Over time, this can
even overcome overall portfolio
volatility. The allocation decision is
linked to the task of managing private
wealth. Key considerations are the
client’s overall wealth and tax situation
as well as currency and level of
anticipated cash flows. As these things
change, allocation decisions may also
need to change.
Traditionally, financial firms would
base allocations on clients’ risk
tolerance. ‘Conservative’ investors were
steered into bonds and ‘aggressive’
ones into equities. This approach has
its limitations. The traditional measure
of risk is volatility, measured by
standard deviation of returns. However,
wealthy individuals speak about risk in

terms of losing money, or not having
enough to meet goals, rather than in
standard deviation terms. In addition,
looking at risk tolerance in isolation
without taking into account life
circumstances, business interests, and
estate planning goals
can be
misleading.
Investors whose business involves
risking large amounts of their own
capital may seek a conservative
allocation for their investment portfolio
even though a standard appraisal
defines them as ‘risk takers’. A retired
couple with a conservative investment
history might be advised to consider a
more aggressive strategy for the portion
of wealth targeted for heirs.
Taxpaying investors need to consider
asset allocation in an after-tax
framework. The allocation itself should
have tax status in mind, with proper
weight given to tax-advantaged
securities. Once the decision has been
made, the portfolio needs to be
managed through tax-aware investment
strategies. Too frequent rebalancing to
keep a portfolio in line with a predefined
allocation can have negative tax
consequences, eroding the benefits that
allocation is supposed to bring.
In his concluding remarks, Mr. Ajit
Mishra stated that the real crux of the
asset allocation decision continues to be
the mix between equities, bonds and
cash. There are periods where these
assets move together, but ultimately
these are different financial instruments
with very different risk/return
characteristics. Consequently, a welldesigned asset allocation strategy can
take advantage of market disparities to
optimize the portfolio’s core holdings.
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VACATION

Arvind Modi, CFA
Ahmedabad

Lead Investment Strategist
GVFL

Our Trip to

and the Museum of
Traditional Himachal
Culture which houses
artifacts of folk art of the
entire Kullu valley. We
also paid a visit to Siyali
Mahadev temple, which
has very good wooden
carvings. Next on our
list
was
Gadhan
Thekchhokling Gompa,
built in 1969. We
purchased a few handwoven carpets there
which are made in the
temple
workshop.
Another
modern
H i m a l a y a n
Nyingamapa Gompa
near the central town
has a garden blooming with sunflowers.
Its main shrine, lit by dozens of electric
bulbs and fragrant with Tibetan
incense, houses a colossal gold-faced
Buddha.

Manali
&
Kulu

H

olidays at the hills, where
unpolluted air, panoramic
views, and clear rivers flowing
through valleys offer a change from the
daily grind in the cities. And our
escape from this busy city life was a
trip to Manali and Kullu.
The road journey from Chandigarh on
National Highway (NH 21) was very
pleasant. On one side there were welldefined snow capped peaks and the
Beas River with its clear water
meandering through the town. On the
other side were deodar and pine trees,
tiny fields and orchards.
The word Manali literally means the
abode of Manu, the Hindu lawgiver.
Legend has it that sage Manu stepped
off his ark in Manali to recreate human
life after a great flood had deluged the
world. Thus Manali and Kullu valley is
also known as the ‘Valley of the Gods’.
On reaching Manali, the first place we
went to was Dhungri or Hadimba temple
The Charter

Hot Water Springs and Temple at
Vashist 3 km from Manali, across the
Beas River is a place with natural
sulphur springs. Vashist also boasts of
a pair of old stone temples, opposite
each other above the main square,
adorned
with
elaborate
woodcarvings.
As it is said the visit to Manali is
incomplete if you do not go to Rohtang
Pass, the highest point in this area at
3900 m above sea level. Rohtang is 51
km from Manali. En route to Rohtang we
stopped at Marhi which is one of the
most picturesque places in Manali
region. It is basically a mountain
plateau surrounded by a large meadow
strewn with myriad wild flowers in
season. After a stop for 30 minutes, we
moved towards our ultimate

destination Rohtang which provides a
wide panoramic view of mountains
rising far above clouds, which is truly
breath taking.
One day was completely dedicated to
Solang Valley. Popularly known as
Snow Point, is 13 km northwest of
Manali and famous for its 300m ski
lift. It is a picturesque spot and offers
splendid views of glaciers and the
snow-capped mountains. Skiing is a
major sport here. So, our list of
adventure sports we did included
mountaineering, skiing, trekking,
paragliding, white water rafting, and
mountain bike. I would suggest doing a
hard bargaining for all these
adventure sports and take competitive
rates from 3-4 vendors.
The Naggar Castle, built with stones
and wood is also worth a visit.
The best time to visit is throughout the
year except the time when there is
snowfall and roads get blocked. If you
are interested in water rafting, visit
during summers as the ice starts
melting and Beas river flows in full
force. During spring, one can enjoy the
beauty of apple gardens loaded with
apples.
There are lots of staying options at
Manali. However, if you are travelling
at peak season book your hotel in
advance. There are various good
resorts located 2-3 km from the main
market.
Thus Manali with its awe-inspiring
glens and mossy meadows encircled by
the rushing streams and meandering
brooks offers an opportunity to escape
the heat and dust of the plains and to
breathe the exhilarating air of the
Himalaya and enjoy the spectacle of the
variegated mountain scenery.
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Finance Convention-Kolkata

Economic Rebound:

Role of Finance Professionals
the growth level. Against this situation
how the Indian CFO’s are now facing the
challenges in prompting them to make
structural changes, adopt strategies as
well as to capitalize on the opportunities
arising out of possible rebound.
The CFA Association-Kolkata, jointly
with the Council of ICFAI University MBA
Graduates, Kolkata chapter, organized a
Finance Convention on “Economic
Rebound”.
Mr. Surjit Singh Ahuja, CFA, Chairman
of the Kolkata CFA Association,
welcomed the participants.
The speakers of the convention were Mr.
Kalyan Debnath, CFA, Executive Vice
President, The Peerless General Finance
& Investment Co. Ltd., Mr. Pankaj Shah,
CFA, CEO - V S Finance and Mr V K
Surana, MBA, CFO & Company Secretary,
R.S Software (India) Ltd.
The session started with Mr. Kalyan
Debnath, who spoke about the role of
finance professionals during the
economic rebound. He narrated how the
rate of inflation particularly the food
price inflation directly has an impact on

Financial Innovation to fuel Eonomic
Rebound
Mr. Shah discussed the Financial
Innovation to Fuel Economic Rebound.
According to him those who widely
popularized the same came under sharp
criticism in recent years and it is widely
believed that financial instruments that
evolved out of financial innovation in the
last two decades are the root cause of the
economic disaster. The innovative
financial products that emerged have
been made so widespread that taking the
advantage of financial deregulation
across the globe these took such a gigantic
proportion that the evils of speculation
instinct gripped the financial market.
In his deliberation he elaborated the
types of financial innovations, the
prime motivation for indulging in
financial innovation and the Indian way
of using innovations.

Corporate Contribution to Economic
Rebound
Mr. Surana discussed the global
recession that marred world around in
late 2008 and 2009 as an outcome of sub
prime had its notional impact which was
widely felt in India. But gradually it was
realized that the so called recession was
actually non-existent although there
were symptoms to believe its existence.
In fact that was an opportune moment for
countries like India and China to emerge
as larger economies.
Soon after this temporary depression,
the Indian economy was strong
enough to bounce back signaling to
emerge as a stronger economy. There
are several companies who improved
their systems during those tough times
and emerged to gain financially.
The speaker has narrated how the
organization that got the impact made
the best use of this period to make
corrections and amend ways to bounce
back, thus fueling the rebound.
Those who can sense opportunities
and align their business strategies
with a vision to emerge as globally
competitive, cost efficient, consumer
centric and financially sound would
be the leaders in writing the script for
Great Indian Economic Rebound.
The program was well organized. The
response and the feedback received from
the participants were very encouraging.

Financial Analyst Training Program Batch XII
The Financial Analyst Training
Program which was launched way
back in May 2007 to train the CFAs has
completed 11 batches successfully
and trained over 400 CFAs from all
over India. Apart from giving a quality
training the placement team that
works to show the first career step to
the qualified CFAs was
successful in placing most
of the interns.
The CFAs who have undergone
internship in FATP batch 10 &
11 got offers from DMV
Business & Market Research
(Hyderabad), Datamonitor
(Hyderabad), MIAC Analytics
The Charter

Business Consulting & Research
Center. The students stated that the
attending
internship
program
improved their confidence levels in
facing interviews and giving
presentations, working in teams,
analytical skills. According to them
the most impressive part of the
training is the
research, interlinkages between
E c o n o m y st
Company
and
Commences on 1 Feb 2011
i n d u s t r y
For more details log on to
framework,
www.cygnusindia.com
industry analysis,
www.thefinancialanalyst.org
reports, company
projections etc.

(Bangalore), Dimensional Securities
(Mumbai), RR Group (Delhi), Verity
Knowledge (Hyderabad), Karvy Global
(Hyderabad) and Cygnus Business
(Hyderabad). After the success of the
eleven batches, the training program for
the twelfth batch began on November 8,
2010 in association with Cygnus, a

FATP BATCH - XIII
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Alumni Get-together

Dinner @ Bangalore

Meeting & Dinner @ Chandigarh

Grand Sunday Lunch @ Hyderabad
Dinner & Entertainment @ Pune

The Charter
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CFA Association Executive Committee Meetings
CHENNAI

KOLKATA

MUMBAI

PUNE

The Charter
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NEW DELHI - FINANCE QUIZ

Mr. Rishi Mehra, CFA, conducting the Quiz and giving away the prizes to the members of The New Delhi CFA Associations

NEW DELHI - EXPERTS TALK

Mr. Ram Mohan Kota and Mr. Vikram Khaitan, MBA, delivered a talk on the Winning Edge in Corporate hiring @ New Delhi

KOLKATA - DEBATE SESSION

Mr. Soumen Dey, CFA, conducting a debate on Fundamental Analysis vs. Technical Analysis: A Quest for The Best Model @ Kolkata

Advance Excel Training Program-Pune

Participants at advance Excel Program organised by the Pune CFA Association for its members. The duration
was 12 hours spread over 4 weekends.
The Charter
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Career Moves

Team Charter congratulates the achievers and wishes them
good luck for a bright future

Naveen Mathur, CFA
Mumbai

Mohit Kumar, CFA
New Delhi

He has moved as an Associate
Director Commodities &
Currency with Angel Broking.
Prior to this, he was Country Head with Religare
Commodities Limited.
Rajiv
Ramesh
Parekh,
C FA
Mumbai
He is
promoted
as an
Assistant Manager
with KPMG.
Prior to this, he was
Research Associate.

He has joined as an
Associate SAP Consultant
with Wipro Infotech.
Prior to this, he was a Tax
Consultant with KGC Services Pvt. Ltd.

U da y
Mallu
Naik,
C FA
Brussels
He is now
a Global
Process
Improvement Leader
with GE Corporate.
Prior to this, he was a
Process Improvement
Leader.

Bhavin Sureshbhai Vakil, CFA
Mumbai
He has moved as an Associate
with Edelweiss Capital.
Prior to this, he was an Analyst in
the Coalition Development
System.

Ravindra Kumar Gupta, CFA
New Delhi
He is now a Branch Manager
with State Bank of India.
Prior to this, he was a Deputy
Manager.

Divya Agar wal, CFA
Noida
She is promoted as an Associate with
Solitaire Capital Advisors Pvt. Ltd.
Prior to this, she was an Analyst.

We want to feature you in these columns. Share your significant
achievements in your personal or professional life. Please mail us on
charter@iupindia.in along with your name, contact number, city and a
recent photograph.

Happy Moments

Ashish Jain,
CFA,
Ghaziabad
tied the knot
with Ritu

Debarsi Bagchi, CFA,
Kolkata
tied the knot with
Debanjana

Manpreet Rajpal, CFA,
Kanpur
tied the knot with
Pankajpreet Singh
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Swati Fogla,
CFA, Chennai
tied the knot
with Rahul
Baid, CFA
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