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We will remember Rasik for many
things.

For his serious demeanour, but also
for his willingness to laugh at the

drop of a hat.

For being a persevering analyst, but
also for his ability to break into a
dance when the right music came on.

For his unwavering work ethic, and
also for the warmth in his heart.

And for leaving us way too soon.

Rasik Pandita, 1987 - 2018



The success of the Afghanistan Cricket team, notwithstanding the
poor performance in one off Test match against India has a valuable
lessan for all of us.

Reflect upon this, Afghanistan began playing Cricket in the refugee
camps in Pakistan in 1989, at 3 time when the country was torm by
war and controlled by Taliban. In less than 30 years this team will
participate in-a World Cup in 2019, ahead of some of the maore
illustrious predecessors.

Ladies and Gentlemen, it is not leaming to play Cricket that
distinguishes Afghanistan Cricket team, not even the fact thatin T-20
thay are rated ahead of Sri Lanka and Bangladesh, it is the adverse
circumstances in which they have achieved this feat, that needs to
be applauded even more than the heroics of Rashid Khan and
Mujeeb Rehiman.

We can all learn from the Afghanistan Cricket tearn, after all we have
faced some adversarial circumstances in the last many maonths, not
necessarily caused by us. Our ability to achieve the Revenue
numbers at the same level as 2017 shows our abllity to deal with
difficult situations. | accept that we had a much lower profitability
and ROE, but the shareholders ensured that our variable pay out
wias even higher than the previous year.

Your Leadership has taken this as an oppartunity to develop a plan,
Ambit 2,0. Currently, we are actively engaged in evaluating each
business closely and develop strategies that allow us to learn from
the past and hopefully succeed in the future. This plan will be
finalized along with the Five year business plan by end of July and
will be presented to the Board of Directors at the Strategy meeting
on August 28 This new plan will also seek to appoint new leaders to
ensure that Ambit is well prepared to compete successfully in the
future. We have also taken the initiative to appoint Aon Hewitt to

Speak

Ashok Wadhwa

help us devise a robust and competitive reward plan which will be
shared with you and implemented in the current year. One clear
outcome of this initiative that | can share with you, is that Ambit will
consalidate its position in all existing businesses, but is unlikely to
make new investment in any new business in the next 3 = 5 years. Our
poor allocation of Financial and Intellectual capital has largely
prevented us from growing at the same pace as our peers have done,
we must correct this for the future. This year has begun well for our
Corporate Finance business and they have aiready announced two
very good deals, Alllance Capital investment in Larsen & Toubro [nvit
and Warburg Pincus investment in India First Insurance. Let us hope
that this year is watershed year not just for our Corporate Finance
business but all other businesses.

While | conclude my message to you, | must thank Saurabh Mukherjea
(8 years with Ambit) and Jagat Dave (17 years with ambit) for their
outstanding contribution to building the Ambit Franchise. | also want
to take this opportunity to wish both of thern great success in thair
new endeavars,

Last but not the least, my heartfelt condolences to the family and
friends of Rasik Pandita, we may feel that God is unfair in depriving us
the services of an outstanding young colleague, but perhaps God
neads good people in his service more than we do. God bless his soul,
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Life at Ambit

by Ex-Ambitian Keyur Ajmera

| joined Ambit in 2012 as Associate Vice President of Risk Management and still remember the warm welcome given by HR, Admin
and the entire Finance team on my 1st day at work.

| was the sole person handling risk management and reporting to the then CFO Rupesh Kolwalkar. 5 years of journey thereafter
was fantastic.

As Rupesh moved on, the Senior Leadership at Ambit trusted me and gave a larger responsibility to Head Risk Management.
During this time, | interacted a lot with the leadership team and the Board of Directors which enhanced my skills and taught me
to see situations with a different perspective.

The overall experience augmented a lateral understanding of strategic business insights. | have truly grown as a professional at
Ambit. When | think of Ambit, the first thing that comes to my mind is the plethora of opportunities that Ambit offers... One
should grab it while you are there!

During my stint in Ambit, | made many good friends and we continue to be good friends. Ambit was a second home to me and |
still miss the good time spent with many of you'll.

| would like to wish great success to Ambit and all of you.
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of an unmarr
employee

by Sparsh Gupta

Working in Investment Banking, one of many important
things that an Analyst/Associate worries about 15 the
amount of time he/she will gat for other aspects of |ife like
fitness, recreation, stc. In interviews, it is generally told that
the work hours would be demanding and we might need to
woark on weekends which people (generally, junior bankers)
take positively for the learning opportunities, exposure and
experience they might gain,

In today's fast paced environment, as any young adult of my age
would have it, it is guite a task to manage time for everything that |
wish to do. After starting work at Ambit, my work-life balance has been
quite incansistent. Some days, | would end up spending 12-15 hours at
work while a few days would be light and | would catch up on all the
reading that I'd missed out, | feel social life takes a hit when working long
hours for days while on the other hand, not having enough work hinders the
growth and learning opportunities. But | am yet a beginner and have to learn
the rapes of trade. There is a thirst and hunger to yearn for more while my age

hinders this process due to the other things |
also want to do like pursue hobbies, travel,
fitness, maybe learn a new language and so
on.. which Is fmportant for an  overall
personality development of a person,

Being & bachelor and living alane s not easy as
the household responsibility comes on my
shoulder where in the past all was taken for
granted. For someane like me, staying alone in
a new city and-a little far from workplace adds
to the household chores. If there is an
emargancy back home regarding plumbing,
electricity, cleaning etc., becomes very difficult
to manage as work commitments take priority.
| have been very lucky to have a 24 hour
domestic care-taker to manage home and take
care of it during any emergency, Ambit has
been gracious enough to glve me half days or a
few hours off to  manage personal
commitments. | have been allowed to do-things
that | wanted to, like right now | have been
given the freedom to go to Russia to watch the
FIFA World Cup, though | recently joined the
arganisation. .

The nature of our job |s assignment based and
ad-hoc at times or nead basad which keeps us
burning the midnight oil. There is so much for
me to learn and be a rainmaker that | dream of
becoming one day...

Today, | have a carefree life, free of
responsibilities with anly ene focus on learning.
| aspire to be the lonathan Livingston Seagull
wh lives within us all,

INSIGHT | JULY 2018 | 07



Travelogue

ITALY

By Nishtha Anand

Piacere Venice

Wenice is straight out of a painting, a city standing still in
time. The beauty of 5t. Mark's Square, the view from Rialto
Bridge, the gondola rides, the renowned Murano glass —
this small town mesmerizes the moment one steps foot.

To walk by the narrow canals of Venice overlooking small
and colorful houses and shops, fresh breeze, lowing water,
art museumns and galleries, this place is a poet’'s paradise.

“When | seefk another word for ‘music’, | never find any
other word than Vemice'" - Friedrich Nietzsche,
phifosopher, cultural critic, and poet

Florence

Florence is the capital of ltaly’s Tuscany region. It
AThouses magnificent monuments, including the Florence
Cathedral that has an exemplary red dome, Uffizi Gallery -
a Renaissance art museum and Ponte Vecchio, which is a
picturesque medieval stone bridge.

"To see the sun sink down, drowned on his pink and
purple and golden floods, and averwhelm Flarence with

tides of color that make all the sharp lines dim and falnt
and turn the solid ety to @ city of dreams, 15 a sight to
stir the coldest nature.” - Mark Twain
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@@The Creator made Italy by
designs from Michelangelo.

-Mark Twaingg

Italy is one of the
fondest destinations of
Europe. This enchanting country is
a one stop all with rich history,
fashion, magnificent art, beautiful
canals and landscapes, incredible culinary
delicacies, UNESCO heritage site and best

in class shopping.
To do justice to all that Italy has to offer

one needs at least a fortnight. Here's
a snapshot of most if not all, that
one can experience in [taly.

Pisa

Pisa in Italy's Tuscany region is best known for
its epochal Leaning Tower, which is counted as
one of the seven wonders. In the vicinity of the
Leaning Tower there is also the beautiful Square
of Miracles and the Pisa Cathedral that has a 7
marhle facade. Pisa is a must see on one's ltaly
itimerary!




Cinque Terre translates to Five Lands. | like to call it ltaly's
Fabulous Five. This place is a clutch of 5 villages on the Italian
Riviera coastline. It is a UNESCO World Heritage Site. These
villages seem frozen in Hme and beautifully so with its vivid
scenery and laid back lifestyle. Each village houses just a few
hundred families. It's profoundly joyous walking through the
narrow lanes of these villages; hailing in the lush green hills and
the crystal blue water.

Milan

After experiencing all of history and nature's serenity, enter
MILAN! This city is not just Italy's Financial Capital but is also its
Fashion Capital. It is a shopper’s paradise. A popular attraction
is the shopping strip by Milan's Cathedral (Duoma di Milano),
which is a stunning site on its own. It is said that the Duomo di
Milano took nearly six centuries to complete, The area also
houses Galleria Vittorio Emanuele, which is not just a shopping
area but also an architectural jewel.

“Milan Is g trie metropolis; strong and fearfess but
welcoming, too. Little by fittle, | came ta realize that | could
become someaone here.” — Glorgio Armani

Rome

“Rome is the city of echoes, the city of illusions, and the city of

yearmning.” -Giotto di Bondone, Renaissance painter

Rome, the capital city, is the soul of Italy. The city houses, at
its centre, The Colosseurmn, which is the largest amphitheater
ever built, Although partially wrecked because of damage
caused by earthguakes, the Colosseum is sfill a classical
representation of Imperial Rome. Another monument that
stands out in Rome, The Pantheon, a former Roman temple,
now a church, is the best preserved ancient monument. The
most captivating part of The Pantheon is its giant dome.
Dwelling several feet above the ground, lies the famous
oculus that is commaonly described as the eye of The
Pantheon.

Walking in Rome is a discovery of wonders. One can see
monumental marvels such as the Piazza Venezia, Spanish
Steps, Trevi Fountain at every corner and bend,

Very close to Rome lies the Vatican City, with its rich history
and heritage, A heaven where Michelangelo’s art can be
experienced in all its glory. Vatican is a true treat for an art
aficionado!

To sum up taly, “One of the greot joys of traveling
through Italy is discovering firsthand that it is, indeed, o
dream destination.” — Debro Levinson
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The Low Risk Road to
Stupendous Wealth

Indian retail investors invested around Rs 1.4 lakh crores in
Equity Mutual funds in 2017. Yet financial assets remain a
very small part (5%) of their overall wealth which remains
invested primarily in Real Estate and Gaold (88%). This age
old habit of investing heavily in gold and real estate has not
anly denied millions of Indians meaningful returns but also
preventad them fram benefiting from the country’s steady
economic rise over the past three decades.

For example gold has returned only 2% per annum an an
inflation adjusted basis since 1990. 5o, Rs 1 lakh invested in
gold has become Rs 11.2 lakhs in 2017, Had the same
money been Invested in the Sensex over the same period,
it would have become Rs 35 lakhs. Real Estate price data is
patchy in India but the long terms returns story for real
estate is even more depressing in India. In the US for
example, where long run data is available, real estate has
delivered a mere 0.4% per annum since 19001 If in the
century in which America rose to become the world's
greatest economy, real estate did not deliver, we find it a
little hard to believe that the aoutturn for this murky sector
will be any different in India.

S0, why do most Indians invest most of their wealth in
physical assets especially since Indian capital markets are
well regulated and relatively tax friendly? To be precise,
only 2% of Indians invest in stocks!

Owr research in our latest book, "Coffee Can Investing: the
Low Risk Road to Stupendous Wealth”, shows that,
Indians’ love for physical assats over financial assets arises
from: (1) The lack of sound financial advice especially with
regards ta long term financial planning for major events like
retirement; {2} Lack of trust in financial institutions who
have become associated with the misselling of complicated
products which have hidden charges; and {3) Lack of access
to financial tools which simplify the investment decision
when faced with a plethora of choices. As a result,
investing in the stockmarket is seen as being the
prerogative of wealthy Indians (business owners and
institutions) with the general public — especially the middle
classes = content to bet their hard earned savings on
illiquid and tax inefficient asset classes like gold and real
estate (which have high transaction costs to boot),
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imperative every Indian
family has a long hard look at
its finances and creates a
financial plan aimed at

building a substantial
retirement corpus.”

Indian
retail investors
invested around Rs 1.4 lakh
crores in Equity Mutual funds in 2017.
Yet financial assets remain a very small
part (5%) of their overall wealth which
remain invested primarily in Real
Estate and Gold (88%).
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important th.JT. we save carefully for retirement. Assuming that m

us will live for at least 25 years post retirement at the age of 60 and

assurning further that post-r

lakhs per annum to maintain a reasonable lifestyle, even middle

families need to aim for 3 retirement corpus of at least Rs 8 crores.

Warryingly, only a very small minority of Indians are saving and L :
investing in a manner which will help them build such a corpus.

Therefore, it is imperative that every Indian family has a long hard look

at its finances and creates a financial plan aimed at building a

substantial retirement corpus.

A sensible investment plan can mean the difference betweean meeting
these life goals and missing them. Rs 1 lakh saved every year in a bank

account with an inte rate of 4% per annum grows to only Rs 31
lakhs in 20 years. The same amount invested at 15% per annum
{estimated long term equity returns in India) becomes Rs 1.18 crores! “This age
Clearly, ambitious life goals are more fikely to be ed by the latter ald habit of
corpus than the for one. Our book not only has a chapter . Ll
dedicated to helping the reader her own financial plan, it also provides investing heavily in gold
a link to an Excel-based financial planning tool that readers can and real estate has not only
download for their own use. denied millions
For the vast majority of investors in India, investment becomes a of Indians meaningful
complica affair partly because they are fed incorrect investment
theo by self-serving brokers and intermediaries. The most common returns but also prevented
myth spread by the wrong type of intermediary is that “To make them from benefiting from
higher returns from the stock markets, one must take higher risks". the Euun‘tr'gr‘s stea d"l" economic
We show that there are two tools that an investor can use to move fro rise over the past three
a 'high-risk/low-return’ stock portfolio to a low-risk/high-return’ stock -
portfolio: (1) ‘patienc . @ helding pericd as long as 10 years; and (2} decades.
fic, Coffee Can

commitmant to high guality franchizes that consistently
sustain their competitive advant over long periods of time despite
being faced by challenges and disruptions at regular intervals. &
portfolio of such companies, remains resilient
periods of market stress, thereby generating consistent and
healthy return: stantially higher than the broader “The most
equity markets) with volatility of thase returns being as low
as that of a Government bond in the long run. common I"I"I'lﬂh 5pread h’f

Whilst Coffee Can Investin ila an large well
established companies e e demonstrated
sensible al for a decade o ore, another

the wrong type of intermediary is
that “To make higher return from

the stock markets, one must take

companies can outper
extended periods of time — smaller companies have the higher risk-*'”
potential to grow their profits much faster than large

“Rs 1 lakh saved every
vear in a bank account with an
important interest rate of 4% per annum grows to
expert coverage, there are rampant guality and accounting Issues In only Rs 31 lakhs in 20 years. The same
this space. Thus an average investor needs professional help whilst amaount invested at 15% per annum
investing in small cap companies — something that our book hig _ (estimated long term equity returns in India)
i the form of the ‘Good & Clean” approach to investing in smaller becomes Rs. 1.18 erores!”
companies,

small cap

Building long term wealth to meet one’s life goals need not be a

complicated exercise. A few hours spent on reading “Coffee Can

Investing: the Low Risk Road to Stupendo

towards helping hard working professionals and business owners 3
ensure that their financial needs in the years to come are addressed in

a systematic manner.

Saurabh Mukherjeo is the former CEC of Ambit Capital, Rakshil

is the fund monager of Coffee Can PMS ond Pronab U
Head of Products & Adh v at Ambit Capital. Thei

Investing: the Low Risk Road to Stupendous Returns” was publish
Penguin Random House on 23rd February 2018,

INSIGHT | JULY 2018 | 11



e, ——

My Aunt’s Rocking Biryani

Like most of us, | too love eating good food. Being a foodie, | still did not prefer AT |
Biryanis and Pulaos. However, after eating my aunt’s biryani, | have become a fan
and would like to share her recipe with you.

A Biryani is a South Asian mixed rice dish with its origins among the Muslims of the Indian 1 ik |

subcontinent. It is popular throughout the Indian subcontinent and among the diaspora from the | r*‘f=
region. It is made with spices, rice and meat (chicken, mutton, beef, prawn, or fish) or vegetables. r‘l I-il i
Sometimes egg is also added.

Ingredients (for 12 kg Meat)

Grind the below ingredients:

Cloves (Laung) 50 pcs

Poppy Seeds (khus-Khus) 1% tsp

Star Anise (Chakri phool) 2 pcs

Dagad Phool 2 tsp ,
Cinnamon (Dalchini) 2" 2 pcs |
Coriander seeds (Dhaniya) 2 tbsp:

Brown Cardamoms (Moti Elaichi) 2 peeled
Pepper Corns (Kali Miri) 10 corns |

Green Cardamoms (Hari Elaichi) 4 peeled
10 Turmeric (Haldi) powder 1 tsp

o T e e e

M'ter- grinding the above ingredients éﬂd the below
mentioned ingredients to make a fine paste.

1.  Green Chillies13 « |
2. Green Coriander [Haraf[}'l‘;aniya} 1cup
3. Garlic=Y cup

4. Root Ginger 1" 2 pcs
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Other Ingredients

1, Onions medium size 4 sliced 6. 0il4tbsp

2, Onions large size 4 chopped 7. Long grained rice 1.25 kg
3. Tomatoes medium size 4 finely chopped 8. Bayleaves 4

4. Salt as per taste 9. Green Cardamoms 10 pcs
5.

Lemon ¥ 10. Vetivier (Kewra) essence

Meat Marination (to be marinated for 20/30 minutes)

1. Root ginger 1" paste

2. Garlic paste 2-3 tsp

3. Green Coriander paste 1% tbhsp

Preparation

1. Fry the 4 medium sized onion slices till they Bring to a boil. Remove from fire. Squeeze the
become crisp and brown. Keep them aside. lemon juice and mix well.
These will be used later, for layering. For assembling the biryani, take a large heavy

2. Wash and strain rice well. Put 4 Bay leaves, 10 bottomed metal handi or an oven proof
green cardamoms and 5 drops of Vetivier casserole. Spread 1/3 of the rice. Place 1/2 of the
(Kewra) essence in the water. Bring the water to meat on it and wet the rice with 2tbsp of the
a boil and add the washed rice. Cook until the gravy. Sprinkle 1/3 of the fried onions.
rice |sE§Emust tendfer. Strain till all thfz water gets Repeat by adding rice, then meat, sprinkle 2-3
drained off. Run a fork through the rice to let the thsp of gravy and fried onions. Finish with a top
steam ascape. With the hielp of 3 fork spread layer of rice sprinkled with some fried onions.
the rice on a wide tray and keep aside. _ , _ e

Cover dish with a tight fitting lid or aluminum
3. To cook the meat, heat oil in a heavy bottomed

wok. Add 4 chopped onions. Stir fry till onions
turn brown. Add the above paste. Stir for 2-3
minutes till the oil separates. Add the 4 finely
chopped tomatoes and salt. Stir for 3-4 minutes
till the tomatoes blend with the paste. Add the
marinated meat to the paste. 5tir and coat with
the paste evenly. Cook on high heat by adding
small quantities of water when the paste has
little or no moisture left. Cook until brown in
color. Cover the wok and cook till meat turns

tender. Add one cup water to get some gravy.

foil. Place tawa on a very low heat to reduce the
heat further. Place the handi on the tawa. If
using a oven-proof casserole, keep in the oven at
very low temperature, about 150 degrees
centigrade. Keep for about 30 minutes before
serving for the flavorings to permeate into the
rice.

Hope you enjoy this recipe. Bon Appétit!!
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amazing food & more

Hue = Imperial History, Cheap
Tailors, a refaxing spa day &

Saigan & Cu
3 Chi tunnels =
Hanoi & Trang An - Massive lesson

in History & a

Lost baggages, the ke
famous Vietnamese ardventurz:n a
spa

iced coffee, scenic

beauty, Skull Island
& more cycling than
I could handle

Hue — Imperial History,
Cheap Tailors, a relaxing
spa day & maore food

Fhong MNha-Ke Bang
National Park —
Relaxation, Caves,
mare scenic beauty,

Vietnamese coffee e U DMZ & Vinh Moc Tunnels —a lesson in History &
miy first sunny day in Vietnam
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Danang — A seaside town with significant Cham influence
& an important commercial centre for Vietnam

Hal Wan Pass — A freezing drive through one of the best coast roads Hoi An —One of the prettiest cities & an

in the world as per Top Gear to reach the most beautiful city in UNESCO Waorld Heritage Centre

Vietnam, Danang
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#MumbaiHighonSpirits

At the end of a heavy day at work, hard liquor is probably not 4
everyane’s choicest option. In fact, if you are one of those who
sneak out of work for a quick, pleasant drink, cocktails and
mocktails are your best option. However, gone are the days when
an aleohol lover would have to only settle for the usual Whiskay
Sour or a S5ex on the Beach, whereas teetotalers are often
offered a Virgin Mohito or a Guava Chilli Mocktail, City
restaurants are going all out to mix and match whacky

Café Zoe,

Lower Parel

At Zoe's in Lower Parel, one
type of alcohol is just not
enough. Their Liz Lemon
challenges your guts to take
in a mixture of vodka and
wine. This drink is a quirky
mixture of vodka topped up

lemon sorbet. Getﬂng; _
during the day isn'
that bad an idea really.

O Pedro, BKC

options to create a fusion drink that can serve up that chill
you were looking for at the end of a bad day at work. Be

it mixing popcorn Syrup in vodka or 2 tea and
coconut water, the options are getting only

better, We collate a few such quirky

options to satiate your palette:

Trust Indian restaurants
into serving anything with -
housemade spices. Such is ™=
{ an offering from BKC's '
/ Goa-themed restaurant O
Pedro called Pina Baga Lada.
‘ It is a generous mix of white
| rum, rum pot, kaffir lima
'|| infused rum, Indian spice
mix, pineapple, starfruit
julce laced with fresh
cream. Seems like a light
drink that can remind \
you of the Goan
beaches.

/Pickle and Pint,
Andheri East

Pickle and Pint at Andheri East are knawn
for their craft cocktails and they boast no
dry day on any calendar year, Isn’t that
whiat we have been looking for so long? If
you are there, Willy Wonka on their bar
menu is 3 must try. Don't go by the name, lI
as it isn’t a child's play to devour this drink |
that is a heavenly mixture of vodka,

caramel syrup, popcorn syrup, a shot of |
espressa and chocolate sauce. Go ahead ||
and thank us for suggesting this.

3 ' 7 Bombay Canteen,
o Lower Parel

Talk of laye
Canteen at L
everyone in t
I "
x of muddl
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House of Mandarin,
Bandra

House of Mandarin's idiosyncrasies
on drinks can be ane man’s fancy on
a low day. Their signature green
tea-infused spirits make for an
innovative drink, unheard in most
places. For instance, the Couching
Tiger is a delectable mix of Lychee,
Green Tea-infused Vodka and
Cranberry juice, whereas ZhenZhen
is a chocolate lover's heaven and is a
mix of chocolate bliss, Green
Tea-infused vodka, creme de
cacac and dark chocolate,
Aleohal naver tasted this
good!
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