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Welcome to the FORUM VIEWS, September 2022 edition
The Indian economy has been witnessing strong macroeconomic indicators which means that the
recovery of the economy is being strong and consistent. The CPI inflation data which is the main worry
of the RBI has somewhat eased from 7.01% to 6.71% which is the lowest in the last 5-month period. This
will give some room to RBI for taking breather for the rate hike series. RBI has increased Repo rate for
consecutive 3 times in the last couple of months. In the last policy meet RBI had increased the Repo rate
by 50 basis points to 5.40% from the previous level of 4.90%. The GDP projection of the RBI for the full
year is 7.2% which is far better than most of the economies in the world as the world bank has sharply
reduced the world GDP from 4.1% to 2.9% projection.

FROM

BBF SECRETARIAT
The index on industrial production has come to 12.3% from the earlier reading of 19%. The industrial
activity is picking up slowly and gradually, but consistency is something very important to be watched.
The GST collection has been very strong and shows that the undercurrent in the economic recovery is
strong. The GST collection has been at INR 1.49 lakh crores for the previous month. In July, SIP flows
were at INR 12,139 crores as compared to June 2022 when the SIP flows were at INR 12,275 crores. This
shows that the retail investor is confident about the Indian growth story and is investing for the longterm perspective. The total number of SIP has also crossed 5.61 crores mark which shows the maturity
and increased participation of the retail investors. In fact, the FIIs selling has been off set by the Mutual
Funds buying which is supporting the markets. In 2022 so far, the FIIs have sold shares worth
INR 1,94,000 crores while the Mutual funds have bought the shares worth INR 1,45,000 crores which is
the main support and now becoming the strength of the Indian stock market.

FIIs for the first time in 9 months have become buyers in the Indian stock market as in July they bought
shares worth INR 5000 crores, this shows their changed stand towards the emerging markets. The US
Federal Reserve is also watching US economic data closely and this will lead to their further movement
of the interest rate scenario.

BBF conducted 30 webinars towards investor education and
awareness initiatives which were attended by over 1500 participants.
On the BBF front:
Day/ Date
Wednesday, 3rd August
Tuesday, 16th August
Wednesday, 17th August
Thursday, 18th August
Friday, 19th August
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Interactive webinar(s) on
Allocation Implication Issues and Concerns
Allocation related Queries & Solutions
(Clearing Corporation - NSE Clearing [NCL])
Allocation related Queries & Solutions
(Clearing Corporation - NCDEX Clearing [NCDEXCCL])
Allocation related Queries & Solutions
(Clearing Corporation - MCX Clearing [MCXCCL])
Allocation related Queries & Solutions
(Clearing Corporation - Indian Clearing Corporation Limited [ICCL])

Global Insights
WHY ATTENTION IS VITAL
FOR THE PATH TO A BOLD FUTURE
record levels of anticipatory anxiety about the future. We’re
worried about our health, climate change, our job security,
our wellbeing and automation. Anticipatory anxiety and
performance are like oil and water. It’s an innovation and
growth killer.
Research at Hack Future Lab shows that attention and
leadership attention, in particular, has been blown up into
millions of fragmented pixels and the accelerants have been
Covid-19 and the changing nature of work, the workplace and
the workforce.

Terence Mauri
Founder

Hack Future Lab, Inc.
(London/ New York)

T

he relentless twin demands of performing for today and
transforming for tomorrow, mean that leaders are
grappling with an accelerated phase of workforce and
industry change and disruption, but is enough being done to
elevate leadership attention? Hack Future Lab founder and
future of leadership thinker Terence Mauri sets out why
attention is the new oil in a world of overload, distraction and
burnout.
If there’s one piece of advice for leaders this year it would be
to remember that data isn’t the new oil. Attention is the new
oil. Attention to context-setting, pace-setting and direction
setting. Attention to learning and un-learning. Attention to
shaping a bold future and making things happen. A leader’s
attention, pace and mindset are under constant pressure
when it comes to navigating the future of work and leading
and embracing perpetual transformation. There’s The Great
Resignation (Record levels of employees quitting their jobs)
or The Big Quit. The Great Reassessment (2/3 people
rethinking their purpose at work). The Turnover Tsumani. The
Attrition Supercycle. The Hybrid Paradox (what’s your
Workforce Hybrid Strategy?) and the Race to Reskill (one of
the best ways to outpace the forces of disruption). No
wonder, according to Hack Future Lab 78% of leaders report
6

Attention is the new oil. Attention
to context-setting, pace-setting
and direction setting. Attention to
learning and un-learning. Attention
to shaping a bold future and making
things happen. A leader’s attention,
pace and mindset are under
constant pressure when it comes to
navigating the future of work and
leading and embracing perpetual
transformation.
• 93% believe their leadership attention is key to growth but
only 27% believe it’s a strength
• 68% report either themselves or their teams are at risk of
overload and overwhelm
• 63% highlight a productivity paradox during the pandemic
where performance increased but well-being dropped
• 56% believe they spend more time on shallow work than
deep work
• 41% can link decision making to enterprise value and
strategy
• 20% excel at decision making
The Leadership Tax
The #1 takeaway is that leaders are tired. Zoom fatigue.
Meeting’s fatigue. Collaboration fatigue. Solution fatigue.
Brain fog. With over 41 trillion dollars of enterprise value is at
risk and 93% of leaders expecting significant industry
disruption over the next five years, leadership attention has
become a leader’s call-to-action challenge this year.
Competitive advantage fades away faster than at any time in
recent history. Just look at the floundering fortunes of indoor
cycling upstart Peloton (share price down nearly 80 per cent
FORUM VIEWS - SEPTEMBER 2022

in the last 12 months). Now, the half-life of a company has
shrunk to one year or less and reimagination is the new
execution. To stay on top, focus on three imperatives to cut
through the noise and focus on what matters:
• Who we are: Strengthen identity, belonging and put
purpose to work
• How we decide: Make high quality, high-velocity
decisions; not taking a risk is a risk
• How we grow: Prioritise long-term vitality, reimagination
and sustainable growth
The Nobel laureate Herbert A. Simon said: ‘Too much
information leads to a poverty of attention. We pay a
leadership tax every time our attention is hijacked by a
pointless meeting or we schedule back-to-back Zoom calls
with no ‘white space’ in the day for reflecting and refuelling.
This means shallow impact rather than deep impact and busy
work rather than our boldest work.
So, what can you do differently today to help your
organization protect, amplify and sustain the highest return
on attention that is key for a growth-led, daring and resilient
future?

The Nobel laureate Herbert A.
S i m o n s a i d : ‘ To o m u c h
information leads to a poverty
o f a t t e n t i o n . We p a y a
leadership tax every time our
attention is hijacked by a
pointless meeting or we
schedule back-to-back Zoom
calls with no ‘white space’ in the
day for reflecting and refuelling.

1. Focus on velocity, not speed.
The reason is simple. Speed is the time rate at which you’re
moving along a path, while velocity is the rate and direction,
you’re heading in. Speed without aligned direction can lead to
strategy or culture drift and waste precious talent and
resources.
2. Fight complexity with simplicity.
When you run into a problem you can’t solve, don’t make it
smaller, make it bigger. Today’s challenges can’t be solved
with yesterday’s thinking. Thinking small and being an
incrementalist depletes your ambition and energy. You’ll
ignite purpose and spark new ideas and fresh perspectives
when you embrace the urgency and scale of your biggest
challenges.
7

3. Have Meeting’s-free days.
It sounds obvious but you’re having too many meetings! Hack
Future Lab’s research highlights that since the Pandemic the
number of back-to-back meetings has doubled and are often
scheduled with no breaks in between. Too many wasteful
meetings lead to a higher cognitive and leadership tax.
Having a meetings-free day increases autonomy,
engagement, focus and resilience by over 3X.
4. Have a ‘No’ strategy.
Hack Future Lab’s research highlights that 83% of leaders are
drowning in too many priorities and over-commitments. This
erodes attention and doubles the risk of shallow work (low
contribution) versus deep work (high contribution). A ‘no’
strategy is one of the best forms of optimisation and a
powerful way to protect attention. It’s a clarifier, a simplifier
and a multiplier of ROI. Not return on investment. Return on
Intelligence.
Pay Attention to Attention
I hear that success breeds success but I think success can
corrupt success too. Without meta-awareness and
committed attention to your inner world (blind spots,
reflection, learning) and outer world (people, risks, growth),
it’s difficult to stay ahead of change. Worse, leaders get
trapped in their optimism bubbles and to paraphrase
psychologist Daniel Kahneman ‘we become blind to our
blindness’ and in particular, change blindness. Hack Future
Lab’s research shows that leaders with heightened levels of
inner attention and outer attention are significantly better at
embracing humility to their blind spots and biases as well as
spotting risks before they become emergencies, and seizing
new paths to growth. Leading a future that is bold and
growth-led is not about time. It’s about deliberate and
thoughtful attention to yourself, others and the world
around you. It leads
to empathy, more
inclusivity and more joy
at work. Attention is a
limited resource and the
rarest and purest form
of generosity a leader
can give in a world of
overload. Are you ready
to pay attention to
attention?

Terence Mauri is the founder of Hack Future Lab, a global management think
tank and a leading management thinker on leadership, disruption and change. He
has been described as ‘an outspoken and influential thinker on the future of
leadership’ by Thinkers50. His new book The 3D Leader: Take your leadership to
the next dimension is out now.
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PERILS OF PASSWORDS IN THE DIGITAL WORLD
cryptographic forms in World War II. Computing passwords
are in use since 1961, when MIT first used it for an
operating System. Ever since, passwords have co-existed
in various forms without much evolution.
Passwords have become an integral part of our lives in the
last two decades. In today’s digital world, on an average, an
individual uses passwords on over 200 digital assets
including computers, mobile phones, tablets, banking,
social media apps, shopping apps & websites.
Our focus in this article will be on the role of passwords in
digital frauds.

Anis Ahmed

Founder & CEO
Unitor
(Abu Dhabi, United Arab Emirates)
Kill the passwords, before they kill you.
Our daily needs are increasingly met by the digital world
including banking, groceries, education, WFH, running
businesses, shopping, networking, medical consultations,
and even meeting our loved ones.
To access these services we are required to represent
ourselves using a set of attributes contained in what’s
called our “Digital Identity”. In other words digital identity is
proving “who we are who we say we are”. In order to verify
end users or customers many institutions rely on
“Knowledge-based Authentication” processes that require
user name and passwords.

Passwords have become an
integral part of our lives in the
last two decades. In today’s
digital world, on an average, an
individual uses passwords on
over 200 digital assets including
computers, mobile phones,
tablets, banking, social media
apps, shopping apps &
websites.
We all are familiar with and have witnessed digital frauds in
some form - either perpetrated against ourselves or our
loved ones. With the Pandemic, there has been a secular
rise in the demand for alternative, contactless payment
models in the banking and payments industry. This growth
has also seen a dramatic growth in digital frauds.

A brief history of passwords…
Password is a secret data consisting of a string of
characters, usually used to confirm a user's identity.

Digital frauds are not only growing, but they’re evolving.
They become more sophisticated, and this aspect has
become an eminent threat to the financial industry,
regulators and the governments. The fast evolution of
digital services leave both banks and their consumers in a
Catch-22 situation with the criminals.

Passwords have been used since ancient times. Sentinels
would challenge those wishing to enter an area to supply a
password or watchword, and would only allow entry if they
knew the password. Passwords have been used in military
from simple watchwords in Roman military to

According to media outlets, India experiences between
2500 - 3500 cases of reported digital frauds per day which
is twice the numbers in comparison to 2021. Some believe
the recorded numbers itself may be a significant
underestimate. Digital frauds pose a serious threat to

8
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India’s dream of becoming the global leader in payments,
unless they addressed adequately. A recent study by
Juniper found that online payments fraud losses will
exceed USD 343 Billion globally over the next 5 years.
Let us take a look at some of the popular fraud schemes that
contribute to majority of the losses:
1.
2.
3.
4.
5.
6.
7.
8.
9.
10.

Phishing
Vishing
SMShing
Spoofed mobile apps & websites mimicking the real
ones
SIM Swap
Prize / Lottery Scams
ATM Card and PIN Skimming
Screen Sharing / Remote Access Apps
Credential Stuffing
Man-In-The Middle Attack

Now, let us look at the common elements of these fraud
schemes. What objective do criminals have while engaging
in any of the above fraud schemes?
Their only objective is stealing our online credentials. In
other words, our passwords.
For the purpose of this article, let us assume that
“passwords” represent all type pf passwords, namely login
passwords, One Time Passcodes (OTP), ATM PINs, TeleBanking PIN, etc.
By using Social Engineering tactics criminals obtain
passwords and convince their victims to delay their
response to suspicion or fraud. Passwords give fraudsters
the ability to gain access to victims’ financial system and
thus, they can easily siphon off their savings.
So… why still use passwords?
For long, banks and payment companies have been
dependent on passwords as a form of Two-Factor
Authentication “2FA” to identify their customers and
validate their transactions.
Today, frauds have become sophisticated, with greater
collaboration among criminals, including the exchange of
stolen data, new techniques, and expertise on the dark
web. Over 80% of data breaches involves weak or
compromised passwords. Globally there are over 300
Billion passwords in use and over two third of them are
recycled.
So, why does the industry continue to use passwords?
9

Convenience - They were easy to remember and easy to
use. This was true when we had the need for fewer
passwords to remember. Today, no one likes passwords.
Most of us find it difficult to remember usernames and
password requirements across dozens of accounts and
platforms. As a result, we end up using weak passwords
(easy to remember) or recycling them, both increase the
propensity of compromise.
System Integration - Passwords are so engrained across
the organizations that most of the legacy systems such as
Internet or Mobile Banking, ATMs, Call Center, etc. were
built to accommodate 2FA using passwords. The new
generation solutions are agile and accommodate
alternative form of authentication.
Cost Effectiveness - this was true when banks had fewer
digital transactions. However, with the proliferation of
digital transactions, the cost to Telcos for OTPs and
subsequent alerts run in the millions. In addition, the cost of
password reset that can go up to USD 70 per reset. This
substantially increases the cost of authentication and the
Cost of Fraud.
Unavailability of Alternatives - Until recently, there were
no practical alternatives to replace passwords. The
alternatives involved either compromising on the security
or impacting the user experience. With the technological
advancements, this is no more a concern. There are
technologies which not only replace passwords but also
provide a balance between security and friction.
Passwordless authentication has been made possible by
smartphones which come with advanced hardware and
software capabilities.
In short, passwords were once considered cheaper and a
secure way of authentication. They are now an easy target
for cybercriminals and malicious actors. With the pandemic
driving a rapid shift to online banking and contactless
payments, coupled with propelling losses, the urgency to
move away from passwords has never been greater.
Shift in the Regulatory Landscape:
Until recently, the losses arising from digital frauds, and in
particular Social Engineering frauds were passed to the
customers citing a compromise of credentials at their end.
However, we have noticed a liability shift in favor of victims.
In several instances in the UAE, UK and Ireland, banks were
asked to compensate the victims by the judicial authorities.
On 3rd August 2022, a Parliamentary panel in India
suggested that banks should compensate customers
impacted by cyber fraud pending investigation by various
agencies. The banking Ombudsman of the Reserve Bank of
FORUM VIEWS - SEPTEMBER 2022

India “RBI” is expected to play a pro-active and customerfriendly role in this regard.
Similarly, the UK intends to legislate in a bill that would
require banks and payment companies to reimburse fraud
losses from Authorized Push Payment frauds, ensuring
victims are not left paying for fraud through no fault of their
own. The global trend of liability shift favoring victims have
left banks and payment companies with two options: adopt
stronger authentication technologies or bear the financial
and reputational losses.

Cyber security will always
be an issue, until we get
rid of passwords
- Frank Abagnale Jr

RBI in its recent document titled Payment Vision 2025 has
advised strengthening the authentication mechanisms and
in particular an alternative to OTP-based authentication.
Similar advisories were issued by other international
regulators to adopt stronger authentication methodologies.
Outliving Passwords requires a mindset shift,
technology exists…
Managing the risk of fraud has increasingly become the
responsibility of the Board of Directors and the C-Suite of
any organization. They have the obligation of not just
reducing the mounting fraud losses but also to avoid
detrimental impact on the institution’s reputation. Legacy
authentication and transactions monitoring processes offer
siloed approach to interconnected risks; making it
increasingly untenable. Clearly, the methodologies need to
be relooked.
Digital Identity verification has become the new perimeter
in fraud management and to secure it, institutions must
deploy access controls around both customers and their
devices. Passwordless MFA work on Zero-Trust security
approach and makes logging in easier and much more
secure, making it nearly impossible for criminals to steal,
phish or replay passwords.
So, what’s stopping this adoption?
The biggest barrier to passwordless adoption remains the
shift in the mindset.
10

A recent study showed that both the Board and C-Suite of
banks and payment companies still needed convincing
about the benefits of going passwordless. Increasingly,
agile criminals have benefited from banks and payments
companies’ limited ability to adapt.
Passwordless MFA is not just a “good to have technology”,
it can dramatically improve an organization’s security
posture and reduce the Cost of Fraud. Adopting a
passwordless MFA delivers a better UX for your customers,
less headaches for the Fraud Management and Information
Security functions. Such adoption must be part of any
organization’s overall digital transformation strategy.
End users have always welcomed positive disruption with a
little motivation. A secular shift from branch to digital
banking itself is a convincing example.
What do experts say?
Experts believe that the future of banking and payments is
to go Passwordless. Modern passwordless MFA solutions
are aimed at improving security and frictionless experience
in cost effective ways. Such solutions are now available for
hybrid, cloud, on-premises environments, and even for
legacy systems.
The FIDO Alliance:
The FIDO Alliance is an open industry association with a
focused mission: authentication standards to help reduce
the world’s over-reliance on passwords. The FIDO Alliance
is working to change the nature of authentication with open
standards that are more secure than passwords and SMS
OTPs, simpler for consumers to use, and easier for service
providers to deploy and manage.
As its alliance members several big techs including Visa,
Mastercard, Apple, Google, Amazon, Microsoft, Meta,
Samsung have committed towards a passwordless future.
Advantages of moving away from password based
authentication include:
Removes Friction - The number one benefit of
passwordless authentication is that customers no longer
need to remember or update myriads of passwords or
toggle between apps for the OTPs. In fact, they will be able
to enjoy a simple and fast authentication experience while
having a unified access to different banking services.
Enhances Security - Passwordless authentication
strengthens the MFA processes, reduces the opportunities
for human errors and credential compromise. A recent
survey found that 89% security experts believe that
passwordless MFA offers the highest level of
authentication security.
FORUM VIEWS - SEPTEMBER 2022

Cost Efficiency - reduces the cost of fraud substantially by
minimizing the cost to Telcos, password resets, or
investigating fraud events.

Experts believe that the
future of banking and
payments is to go
Passwordless. Modern
passwordless MFA solutions
are aimed at improving
security and frictionless
experience in cost effective
ways. Such solutions are now
available for hybrid, cloud, onpremises environments, and
even for legacy systems.

Enhances Reputation - helps enhance the reputation from
both the customers and regulators. In particular, when
institutions pioneer adopting to a futuristic technology.

existing solutions. Eventually, phasing out passwords while
bolstering credentials with additional authentication
methods, will result in a gateway to a passwordless future.
Pilot: Pilot the passwordless process with a subset of
customers or your internal employees or one use case. By
starting small, you can gather instances of success and that
data will help implementation of passwordless MFA at
organizational level. Once you are successful, you can
implement it with a larger group.
Integrated Approach: Traditionally, authentication has
been fragmented. Consolidate authentication requirements
of various systems such as IB, MB, ATM, Call Center,
Payments, Wallets, even your workforce MFA if you have it
in your strategy. In addition, the model must have the
capabilities to feed on external and internal intelligence to
heighten the institution’s digital trust & prevention
capabilities.
Customer Education: Educate your customers about the
new processes. Although, passwordless authentication is
simpler and safer, adopting to that change might take a
while.
Passwords are ubiquitous, outdated and impractical - it is
now time to move on.

Combining technologies such as public-key cryptography,
biometrics, adaptive (behavioral) biometrics, AI & ML along
with Federated ID validation can largely address these
frauds.

Of course there will be several factors to consider before
going passwordless, but it is a journey worth taking.

Getting started - my professional advice
After spending two decades as a banker fighting frauds, my
advice to banks and payment companies would be to be
“the earlier adopter”. Take the fight to the fraudsters and
don’t wait for them to bring this to your doorstep. Fraud
fighting mustn’t be a “catch-up” game, so do not wait for
market reaction or regulatory deadlines.

Anis Ahmed is the Founder & CEO of Unitor, a Digital Identity & Authentication
company. He also advises institutions on Anti-Fraud, Corporate Investigations,
ABC and Whistleblowing Programs.

Be the market leader in adoption. With passwordless MFA
you can turn fraud fighting into a competitive advantage.
Institutions that successfully adopted passwordless MFA
commit to taking a step-by-step approach.
Phase-Out: Passwords are so ingrained across legacy
systems that moving away may require a phased out
approach. Institutions could start by adding passwordless
MFA as an additional layer of security while continuing with
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He has spent over two decades in leadership roles specializing in Anti-Fraud,
Financial Crime and Corporate Investigations domains in institutions such as
Citigroup, Deutsche Bank, and Abu Dhabi Islamic Bank.
He is a Certified Fraud Examiner from ACFE and holds several certifications in
FCC space and Privacy Law & Data Protection. He serves as the Chair of
Association of Certified Financial Crime Specialists’ (ACFCS) MENA Chapter. He
is a member of Association of Certified Fraud Examiners’ (ACFE) Advisory
Council.
He has done some remarkable work in India and the United Arab Emirates in
preventing frauds and creating anti-fraud awareness at the industry level.
He is an acknowledged thought leader and works closely with the law
enforcement agencies and industry bodies in mitigating financial crimes.
He is a strong advocate of Public-Private Partnership and believes in
collaboration between various bodies to combat financial crimes.
He has successfully investigated corporate scams, cyber-frauds & moneylaundering incidents resulting in the apprehending and prosecution of several
international & local criminal syndicates.
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CHANGE MATTERS: CO-EXISTING
WITH IT AND HARNESSING ITS POTENTIAL
sidewalk are uncharacteristically empty. Where is the
newspaper vendor who, despite rain or snow, is always
diligently shouting at the top of his lungs as early as 6:00
am, startling me awake before my alarm goes off? Where
are the taxis honking, beeping, changing lanes, and the
mass of people rushing to work? In a matter of days, my
typical view of a Monday morning on Wall Street has
vanished.
I was hopeful that things would go back to the way that they
used to be, but, amidst all of the positive cases and the
rising numbers of lives lost, I wasn’t sure how long this
would take.

Carola Fitts-Florentino
Chairperson | Business
Transformational Executive
(New York, NY - USA)

I

f history has taught us anything, it is that change is
inevitable. For a business, it is essential in order to be
competitive. Across corporations, the capacity to adapt
to natural changes over time and because of changing
trends has often led to massive growth and in turn,
success. How would your life be if you never responded and
adapted to change?
Granted, whether change occurs at the organizational or
personal level, it can be daunting. The shifts necessary and
resulting disruptions often trigger anxiety. Yet, as we know,
embracing change (even when it is unplanned) allows us to
evolve and continue to unlock our fullest potential.
Whether a team member or a leader, it is our responsibility
to adapt, embrace, and respond to change. In my quest to
stay competent and competitive, I started thinking about
change and the benefits that come with accepting it.
Changing Lanes, a Face Lift, My New Best Friend, and
the City that Never Sleeps
It is early on a Monday…7:00 am. As I look out of my living
room window, facing the tip of Wall Street, the road and
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Granted, whether change occurs
at the organizational or personal
level, it can be daunting. The
shifts necessary and resulting
disruptions often trigger anxiety.
Yet, as we know, embracing
change (even when it is
unplanned) allows us to evolve
and continue to unlock our fullest
potential.
As videos circulated, showing the empty and quiet streets
of Midtown, Times Square, and Central Park, they unveiled
a sleeping beauty…the new New York. This almost eerie
quiet continued for days, weeks, and months.
Despite the eerie calm of my surroundings, I remained
involved in many activities: working a full-time job,
supporting two non-profit organizations, and striving to
sustain the semblance of a new, distanced, social life.
Though slowing down personally to match the city’s
cadence occurred to me, I realized I could make better use
of this time. I looked to my role models (primarily ambitious
company leaders) and decided to emulate how they are
constantly challenging and reinventing themselves. I chose
to undergo a face-lift… career-wise. I adapted to this new
reality and was introduced to my new best friend, Zoom.
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I obtained and began working at a remote job and shortly
after, enrolled myself in the Harvard Business Analytics
Program.
The unprecedented change caused by the pandemic forced
me to look at things in a new light. It motivated me to seek
new ways to learn more about innovation, leadership, and
people. I adapted to the change and found myself
connecting with others, my own self, and the future of my
career path on an entirely different level.

When it comes to change, the
critical test is how these
o r g a n i z a t i o n s re a c t t o
emerging threats to their
success and existence.
They must leverage new
technologies to uncover
ways to create impactful
value for their consumers and
the world and capture value.
They must adapt rapidly,
manage risk, and embrace
the unexpected.

I know now that things may not go back to the way that they
used to be before the pandemic, but the city is resilient. It
confronted the change, grieved its loss, faced desertion,
passed the seasons, and yet, despite its long quiet, New
York will always remain to me, the city that never sleeps.
Change as a Revolutionary Force
I have always been curious about the key elements that set
successful organizations apart from the rest. The Harvard
Business Analytics Program gave me the opportunity to
study them in-depth. There, I learned of a common thread:
change. These firms ingrained active change into their
mission, vision, and culture.
By upholding an entrepreneurial mentality, the senior
leaders of these organizations are not afraid to take risks.
Through exploration and exploitation, they constantly
search for disruptive ideas that they deem worthy to
convert into products, services, and solutions.
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I saw that the best run organizations prioritize change that
contributes to both their financial profits and the overall
well-being of humanity. In keeping with this philosophy,
these top organizations strive to introduce the next major
steps forward into their industries and occasionally even
alter the direction of the modern world.
By innovating with technology, they assiduously evaluate
and transform the way they do things. They are resolute in
making necessary changes to improve and outperform their
current stats and competitors.
This is where they differ:
• Becoming digital - improves analytics, transparency
• Automating most of their processes - generates data
and lowers costs
• Operating in Cloud - secure and cost-efficient
• Integration of business processes and data - eliminates
data silos and centralizes data
• Robotics - increase productivity with precision and
speed
• Data-driven commitment - gains knowledge, and
improves decision-making
• Artificial Intelligence (AI) - to make predictions, swift
data analysis
However, their success is not only dependent on the
digitalization of processes, development and application of
new regulations, and innovations in technology.
When it comes to change, the critical test is how these
organizations react to emerging threats to their success
and existence. They must leverage new technologies to
uncover ways to create impactful value for their consumers
and the world and capture value. They must adapt rapidly,
manage risk, and embrace the unexpected.
Here are some of the visionary and revolutionary
companies that I admire:
Moderna, a biotechnology company with an innovative
approach to mRNA science. Founded in 2010 as a digital
biotech company (at the time called Flagship). Unknown by
most until the roll-out of the COVID-19 vaccinations, it
leveraged transformational change to reinvent the way we
study mRNA. Moderna’s mission is: “To deliver on the
promise of mRNA science to create a new generation of
transformative medicines for patients” (Moderna Website).
Amazon, originally launched in 1994 as an online
bookseller, named Cadabra, Inc. It has transformed into a
multifaceted company with multiple industries, such as ecommerce and cloud computing. It gained a reputation as a
disruptor of industries through its technological innovation
and mass-scale recognition.
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Blue Origin, an Aerospace company that seeks to make
public access to space possible by creating cheaper, more
reliable, and reusable launch vehicles, was founded in
2000. It has many considerable goals, namely known for
their commitment “to building a road to space so our
children can build the future” (Blue Origin Website).

In the face of unexpected
change, collaboration can
accelerate an effective
response, and illustrate how
to move forward. As the
world evolves and
everything becomes more
interrelated, a united effort
that responds and works
together can often be
e s s e n t i a l t o o v e rc o m e
widespread challenges.

Deloitte Consulting, a leading service provider that is
transforming the fields of risk advisory and financial
consulting across the globe. Its “data-driven approach to
change management tailors support to peoples’ needs and
optimizes change resources. [They] apply the latest in
behavioral science to drive workplace behaviors, facilitate
digital adoption, and accelerate change, creating a more
‘upskilled,’ agile, and resilient workforce” (Deloitte
Website).
Collaboration and Change - Biotechnologists,
Automakers, and Fashion Retailers
At the beginning of the pandemic, the demand for essential
medical supplies increased drastically. The US
Administration beseeched manufacturers like automobile
and retail companies to swiftly shift operations to produce
ventilators, masks, personal protective equipment (PPE),
and other medical equipment. Some change-oriented
companies responded, including Ford, General Motors,
Nike, and Ralph Lauren.
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They managed to increase the overall supply in record time.
Simultaneously, scientists and laboratories around the
world were working tirelessly and collaboratively to
develop an effective vaccine.
In the face of unexpected change, collaboration can
accelerate an effective response, and illustrate how to
move forward. As the world evolves and everything
becomes more interrelated, a united effort that responds
and works together can often be essential to overcome
widespread challenges.
Instead of upholding a sense of competitiveness,
biotechnologists, automakers, and fashion retailers
adapted to the situation and combined forces to generate a
successful solution.
Update and Conclusion
The pandemic shook the existing structure of the world. It
forced us to cope with change, identify new ways to
navigate the unfamiliar and eventually, grow from it. Two
years later, New York City is still gradually regaining its
lively essence. I am still an avid Zoom user and have
recently completed the Harvard Business Analytics
Program with distinction. Organizations and industries have
undergone sweeping changes and learned how to adapt.
They collaborated and faced unforeseen challenges.
History has and will continue to teach us significant lessons
about change and the value that comes with learning to
coexist with it. Whether this change is consciously
implemented or a response to unexpected external factors,
it is our responsibility to embrace it as best as we can. Just
as the corporations mentioned above never fail to surprise
the world, we all must constantly innovate and transform. I
believe in changing what is not broken, to always strive to
be better, more effective, and more efficient.

Carola Fitts-Florentino is a chairperson, business transformational executive,
and risk manager with over eighteen years of experience in the Financial
Services Industry. She possesses a vast knowledge of start-ups and consulting.
She is passionate about leading people and helping them find and use their
greatest strengths to succeed. She also loves writing and storytelling.
In 2022, she completed an Executive Education in the Harvard Business
Analytics Program at Harvard Business School.
She has a Bachelor of Science in Business Administration with a concentration in
Finance and International Business. She also holds a certification in financial risk
management.
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WEB3, A NEW INTERNET ERA
POWERING A REGENERATIVE ECONOMY?
Matthew Carpenter, likes to say that explaining Web3 and
Blockchain it's like trying to explain the Internet in 1995, we
didn't know exactly what it was, and many were against it.
Still, we intuitively understood it would change the world
forever.

Nelly Ramírez Moncada, PhD.
Technology for Development
Expert & Author
(Mexico City Metropolitan Area)
Keywords: #DeFI, #regenerativefinance, #blockchain,
#DAOs, #cryptocurrencies, #NFTs, #Tokenomics
The digital era is not exempt from a philosophical shift. The
Internet, as we know it, is rapidly changing due to many
innovations; the metaverse, Blockchain, cryptocurrencies, and
artificial intelligence are all part of that change. It's also
changing because of many co-creating, collaborating, and
participating in pursuing different values, visions,
communities, and frameworks. The next generation of the
Internet, or Web3, also known as the decentralized Internet,
develops living organisms (digital ecosystems) that exist in
harmony and nurture each other, trust that relies on the
community and not an institution or an individual, and new
standards on privacy and security, and above all, transparency
and fair recognition to everyone who contributes to the
ecosystem.
Decentralization is at the heart of it, mainly powered by
Blockchain technology. This technology paves the way for
what we know as Decentralized finance (DeFi), Decentralized
Autonomous Organizations (DAOs), Non-Fungible Tokens
(NFTs), cryptocurrencies, Tokenomics, and regenerative
finance, among others. Like any new technology, there is the
good and the bad, where both the hits and misses are
amplified. A good friend and a regenerative finance expert,
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In the early days, people didn't know how Internet usage would
change the world. Little did we know that in a short time, it
became an integral part of our lives. The same could happen
with blockchain technology. The standard definition of
Blockchain is an open-source network that facilitates
transactions between users without needing a third party. This
means you can trust it to be secure and reliable, leading to a
more streamlined and efficient online experience. However,
many people are still unsure how it will be used, most common
use cases are cryptocurrencies, but even amongst these, there
are significant differences and use-cases for each protocol,
Bitcoin, Ethereum, stablecoins, or those designed for
remittances. Imagine the impact this could have on developing
countries like Venezuela or Argentina, with volatile local
currencies.

The next generation of the Internet, or
Web3, also known as the decentralized
Internet, develops living organisms
(digital ecosystems) that exist in
harmony and nurture each other, trust
that relies on the community and not an
institution or an individual, and new
standards on privacy and security, and
above all, transparency and fair
re c o g n i t i o n t o e v e r y o n e w h o
contributes to the ecosystem.
While there's still some way to go before we see widespread
adoption of Web 3.0 technologies, there's no doubt they hold
great promise in the future economy. Blockchain will become
commonplace as our primary technology underlying value
transactions. We could rely on it as we already do with the
backend to our instant messaging apps and social media. It has
the potential to disrupt any industry, and it can increase
efficiency and enhance transparency and participation. It could
also pave the way to access for many currently excluded. Even
in its infancy, we can see many inspiring examples of
remittances, self-organized organizations (DAOs), and NFTs.
For example, the Human DAO is an open organization
connecting people worldwide to new opportunities in the
crypto digital economy through Play to Earn games and
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scholarships. CleanOcean is an NFT platform that receives
funds from donors and attempts to clean oceans by bringing
together volunteers and enthusiasts who are rewarded with
tokens for their contributions to cleaning polluted oceans and
lakes. NFTs have also become a powerful form of expression
for many from the most diverse backgrounds, creating
collections with powerful symbolism (and many others just for
the sake of it). Still, all in all, advocating for a new way of
understanding art, value, and transmitting strong social,
political, and environmental messages.

The most urgent challenges facing
our world today cannot be
regarded as being innate or
exclusive to a particular region or
isolated on a countrywide scale.
Instead, they are global crises that
can only be resolved through
collective, concrete actions, such
as climate change, the refugee
crisis, migration, or insecurity.

Blockchain has enabled continued growth in the
environmental sector by allowing people to build incentives for
sustaining their natural environment. This fits into the
regenerative finance field, the idea that there are ways to
restore nature and make that profitable. As powerfully
conveyed in the climate-fiction novel, the Ministry of the
Future, we are currently passing the cost of all human activity
on to future generations that will have to deal with the very
high costs of adapting to climate change. Nevertheless, there
is hope in projects such as Klima DAO, a Carbon Credit-backed
cryptocurrency that has absorbed 17,851,559 tons of carbon;
Moonjelly DAO, a global, interconnected community using
web3 and Blockchain to reinvent how we finance, explore, and
profit from restoring the ocean, and Toucan. earth, a rapidly
growing Web3 Carbon Market Infrastructure. These and many
other initiatives are created daily with new, creative, and
scalable solutions to mitigate the adverse impact of climate
change.
These technologies are being developed and enhanced by
global and remote teams that come together to tackle global
problems. The most urgent challenges facing our world today
cannot be regarded as being innate or exclusive to a particular
region or isolated on a countrywide scale. Instead, they are
global crises that can only be resolved through collective,
concrete actions, such as climate change, the refugee crisis,
migration, or insecurity. It is still a very early stage, but many of
these initiatives seem to pave the way for some of those
solutions to come through, bottom-up and powered by a
community harnessing data and technology.
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It's mind-blowing in its reach, it's silent, and it still has many
barriers, but it's rapidly advancing. In Merida, in the southern
Yucatan peninsula of Mexico, where I reside, I've met with
merchants, nurses, doctors, and accountants, many actively
contributing to DAOs, trading crypto, and creating and
collecting NFTs. They believe in the potential disruption these
technologies can have; they find purpose and share the
underlying ideas and values that withhold them with a strong
sense of community with whom they interact, agree, vote, and
share over Telegram, Discord, and Reddit.
We have seen this transformation before; only decades ago,
entering the media and information industry was nearly
impossible; television networks, newspapers, and radio were
reserved for the upper echelons. Social networks have
progressively democratized interactions; we witness daily
individuals harnessing a community of millions in practically
any dimension, arts, sports, leisure, social, environmental, or
any other. To some degree, this led to Web3. Thus, the purpose
is to decentralize the data users generate with blockchains as
opposed to databases managed by any specific agency,
company, or organization.
The digital age gave rise to significant disruptions that did not
happen overnight; with Web3, we are living the initial
expressions of something that has the potential to generate
profound systemic changes within the financial, social,
economic, and environmental spheres. How will these
changes impact governments and financial regulations? Will
this change happen in the next 5,10, or 20 years? How will this
continue to disrupt how we understand "value" and work? How
significant is the potential for this space to generate more
opportunities and access for women and minorities? Will this
overcome the challenge of ongoing data manipulation with
algorithms? How disruptive is it in terms of inclusive growth?
How will mainstream cryptocurrencies, such as Bitcoin or
Etherium, resolve their carbon footprint? These and many other
questions remain unanswered; however, many of us are
working on figuring them out; we should all be part of the
discussion to co-create a regenerative economy that works for
all of us and our planet.

Nelly Ramírez Moncada, PhD., international development professional, and
intrapreneur with over 15 years of international experience developing and
promoting emerging economies in the public and private sector in financial and
digital inclusion, digital transformation, and social innovation. Experience in
leading and managing multi-disciplined teams from different backgrounds,
cultures, and countries and managing grants, projects, budgets, senior-level
decision-making, with national and local governments and policymakers.
Currently Chief of Staff and Partnerships at BFA Global, a global consulting firm
that applies financial and digital innovation, venture building, ecosystem
acceleration, and investment expertise to improve the resilience and wellbeing
of underserved people.
Mentor for Tech-based social startups in Mexico. Alumni of the Global Shapers
Community sponsored by the World Economic Forum. Ph.D. in Public
Administration, and holds an MA in Political Science, a Law Degree, and a BA in
International Relations. Professor of Digital Transformation and social innovation.
Author of the #TechForGood Series Bi-Weekly Newsletter on LinkedIn, featuring
Web3 and other initiatives harnessing the power of data-driven socio-tech
innovation for inclusive and sustainable growth.
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HOW TO THINK LIKE A RENAISSANCE LEADER
- “CONNECT TO INNOVATE”
collaboration. This month’s column will focus on the
third principle, “Connect to Innovate”.
Why is it important to innovate? If we want to stay ahead
of the curve it’s the very thing that will give us a
competitive advantage in the marketplace. Innovation
advances our environment at work, at home and in our
communities. Many people mistake innovation with
creativity but they are different. Creativity allows for free
thinking and new ideas without judgement. Innovation
turns those ideas into reality. Innovation cannot happen
without first, creativity.

Jean Marie DiGiovanna
Leadership Speaker
& Coach
Jean Marie Speaks
(US/Europe/SE Asia)

T

he last few years have challenged us to work, think
and lead differently. We are in a time of rebirth and
reinvention where innovation is imperative and
new thinking is critical. We are in what I call the “Next”
Renaissance. These times call for Renaissance
Leadership. Renaissance Leaders challenge the status
quo, they honor both the depth and breadth of potential
in others and they value people over profit. The qualities
Renaissance Leaders possess and principles they
practice are:
1. Ask New Questions
2. Honor the Diversity
3. Connect to Innovate
4. Act with Accountability
5. Magnify the Impact
In the last two months, we dove into the first and second
principle respectively. Asking new questions is the start
of deeper and more meaningful conversations. Honoring
the answers that come up and the diversity of other’s
ideas, perspectives and skills and talents requires
mastering the skill of curiosity. Both principles are
critical to create a culture of trust, authenticity and
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Why is it important to
innovate? If we want to stay
ahead of the curve it’s the very
thing that will give us a
competitive advantage in the
marketplace. Innovation
advances our environment at
work, at home and in our
communities. Many people
mistake innovation with
creativity but they are
different.
It’s not always easy to be creative. It requires time,
energy and a clear mind held long enough for new
thoughts to come in. If we don’t stop and intentionally
create this kind of space, nothing new will take place.
How can we be more creative and how do we create an
environment that fosters creativity? Here are some
concrete exercises you can put into immediate action
yourself and with those you work with. They are taken
from my book, “Stop Talking Start Asking: 27 Questions
to Shift the Culture of Your Organization.”
Tip 1: Collaborate and Brainstorm with People Not
Like You
One of the fastest ways to foster new ideas is to connect
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and brainstorm with people who sit outside of the team
you are on, from a different department, group,
association, organization or community. During the
Renaissance period, Medici the famous banker of the
time brought together thought leaders from varied
backgrounds e.g., artists, philosophers, writers,
scientists, engineers, to help resolve some of the most
critical issues of the time. He knew that by bringing
together people with diverse backgrounds and
expertise, new solutions would arise. Who could you
reach out to who is not like you that you could brainstorm
with to help resolve an existing challenge? When we
connect with people not like us, new ideas come up and
ultimately new ways to innovate.

It's easy to run out of ideas
when coming up with
solutions because we are
often too close to the
problem. One of the fastest
ways to break free from
that is to try out a
technique called “Forced
Connections”.

Tip 2: Set Your Brainstorm Up for Success with
Ground Rules
Creativity needs time and space which is why It’s
critical to dedicate time for open brainstorming with the
sole intent of gathering as many ideas as possible…free
from judgment. That time will payback two and
threefold. When you get a group of diverse individuals
together and/or those on your team to brainstorm on
potential solutions to a problem, one of the biggest
critical success factors is to set clear ground rules in
advance and ensure everyone is willing to practice
them.
Ground rules helps create a safe container for full selfexpression. Some ground rules I suggest are:
• One conversation at a time.
• Every idea is valid.
• No judging or assessing until you get to that stage.
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• Ask “Why not?” and “What if? Instead of “Why?”
• Listen to accept vs. reject.
True brainstorming is free from judgment with the sole
intent of gathering as many ideas as possible. It also
gives our mind a break from always having to analyze or
make decisions.
Tip 3: Use Forced Connections to come up with new
ideas
It’s easy to run out of ideas when coming up with
solutions because we are often too close to the problem.
One of the fastest ways to break free from that is to try
out a technique called “Forced Connections”. Forced
Connections comes from the book, “Aha: 10 Ways to
Free Your Creative Spirit and Find Your Great Ideas” by
Jordan Ayan. In this technique you force two things
together that don’t usually fit and as a result, new ideas
come up. This can be done with simple objects in your
office or applying random words in the dictionary to your
problem. For example, let’s say there is a coffee cup in
the room. First take 3 minutes to brainstorm on what
uses a coffee cup could have. Encourage people to really
think outside the box of “coffee” and set a timer as speed
minimizes time to “think” or analyze too much. Write
down all the ideas.
Next you pick one of the ideas and apply it to your
problem. For example, let’s say one of the ideas for the
cup was a “mini step stool” (when turned over) or a
pyramid when a bunch are stacked up in rows. Now,
how can you apply “mini step stool” or “pyramid” to your
problem? It might inspire you to explore one small step to
take to move forward, or it might encourage you to think
from a higher view and ask, “If we were thinking from a
10,000-foot view (e.g., top of a pyramid), “what is truly
important about this problem?” The idea here is to
connect one random thing to your problem to get new
ideas and perspectives. Connect to Innovate.
Tip 4: Thinking “As-If” Technique
With this technique, you explore your problem or
challenge from a bunch of different perspectives by
thinking “As-if” you are someone else. Think of one of
your existing challenges. How would your largest
customer look at your challenge? What would you
mother say about this challenge? How would Branson or
the late Steve Job approach it? The idea here is to come
up with different kinds of people and put ourselves in
their shoes to explore what their perspective might be.
The more random the person you come up with, the
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more expansive the ideas. When we think of our
challenge from a completely new perspective it allows
our mind to go to new places. As a result, new ideas lead
to innovation.

I challenge you this month to
do what you normally would
not. Apply one of the
techniques above to foster
creativity with your team to
help address current
challenges. If you truly want
to be innovative and create a
competitive edge in your
industry you have to step out
of the box, make new
connections and do what
others are not willing to.

Tip 5: Change your Physical State
Changing your physical state when you are stuck on a
problem can also be very beneficial. It may be as simple
as stepping outside and walking around your office
building or taking your dog out for a quick walk around
the block. It could be watching comedy on lunch break to
reconnecting with a friend you haven’t seen in a while. It
could even be as simple as taking a deep breath in for 5
seconds, holding for 5 seconds and then breathing out
for 5 seconds. When our physical state shifts, we open
up new pathways for ideas. Try it and see for yourself.
You are probably getting the idea at this point that the
way to open up your creativity is by stepping away from
the actual problem and putting your mind on other
things. When we step away and then come back to the
issue, fresh ideas come up. It also explains why we
often get our most brilliant ideas in the shower or
while doing dishes or right when we wake up in the
morning. It’s because our mind is not focused on the
issue at hand.
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Back in the 90s in California, the founder of Nissan
Design Studios was tasked with fostering a highperformance creative team. When he noticed his team
was getting too mired in the details or bogged down with
challenges, he would send them off to a movie for the
afternoon. You might be thinking how irresponsible he
was and how costly it was for the organization. When
they came back though, they had new ideas and fresh
ways to move forward. If that is the ultimate benefit I
would say that was a pretty productive use of their time.
Occasionally the founder would also take on design
projects that were outside of car design. He would take
on contracts for his team to design a boat or children’s
furniture. He knew that by having them design
something completely different what they learned from
that project could then be applied to create a truly
innovative car design.
As leaders, we often don’t take the risk like Nissan
Design Studios did because we feel it’s counterproductive. The reality is we can’t afford not to take the
risk because when our teams are too mired in the
problem, no powerful solution can come from it.
I challenge you this month to do what you normally
would not. Apply one of the techniques above to foster
creativity with your team to help address current
challenges. If you truly want to be innovative and create
a competitive edge in your industry you have to step out
of the box, make new connections and do what others
are not willing to. You and your team may just get very
different and better results.
Jean Marie DiGiovanna is an international keynote speaker, leadership educator,
certified executive coach and best-selling author. For the last 25 years, she has
beenhelping leaders, and their teams shift the way they think, lead and
communicate creating a culture of increased trust, collaboration and innovation.
She is a master of experiential learning with a unique ability for asking the
questions no one is asking and deeply listening for what's not being said. She has a
gift for creating a safe environment where leaders and their teams find their voice,
speak their truth and resolve conflict swiftly and gracefully.
She is a disruptor, a change catalyst and an innovative thinker working with leaders
to uncover hidden talent, unlock new ideas and positively shift the culture so that
no talent is left behind. She brings the heart & soul into business and the “being”
back into human.
Jean Marie’s Renaissance Leadership Keynotes, Programs, and best-selling book,
"Stop Talking Start Asking: 27 Questions to Shift the Culture of Your Organization",
help companies across the globe develop strong leaders, build high trust teams and
healthy work cultures.
Download the 10 Questions to unlock hidden talent and new ideas among your
team at https://www.jeanmariespeaks.com. To learn more about her Keynotes &
Renaissance Leadership Programs: https://www.jeanmariespeaks.com. Her book
at www.StopTalkingStartAsking.com
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ALL ABOUT AIFS IN INDIA (SERIES 5)
1. How can the investors redress their complaints against
AIFs?
SEBI has a web based centralized grievance redress system
called SEBI Complaint Redress System (SCORES) at
http://scores.gov.in where investors can lodge their
complaints against AIFs.
Further, in terms of the AIF Regulations, for dispute resolution,
the AIF by itself or through the Manager or Sponsor, is required
to lay down procedure for resolution of disputes between the
investors, AIF, Manager or Sponsor through arbitration or any
such mechanism as mutually decided between the investors
and the AIF.
2. Is there a limit on the amount of leverage that can be
undertaken by a Category III AIF?
Yes. As per circular No. CIR/IMD/DF/10/2013 dated 29th July,
2013, the leverage of a Category III AIF shall not exceed 2
times the NAV of the fund. [Ref. circular No.
CIR/IMD/DF/10/2013 dated 29th July, 2013].
3. Is an AIF permitted to make an invitation to the public to
subscribe to its securities?
No. AIFs are privately pooled investment vehicles. AIFs shall
raise funds through private placement by issue of information
memorandum or placement memorandum, by whatever name
called. As an eligibility criterion for registration as an AIF, the
applicant is required to be prohibited by its memorandum and
articles of association/ trust deed/ partnership deed from
making an invitation or solicitation to the public to subscribe to
its securities. [Ref. Regulation 4(b)].
4. What are the requirements with respect to Compliance
Test Report (CTR)?
At end of financial year, the manager of an AIF shall prepare a
compliance test report on compliance with AIF Regulations
and circulars issued thereunder in the specified format.
In case the AIF is a trust, the CTR shall be submitted to the
trustee and sponsor within 30 days from the end of the
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financial year. In case of other AIFs, the CTR shall be submitted
to the sponsor within 30 days from the end of the financial
year.
In case of any observations/comments on the CTR, the
trustee/sponsor shall intimate the same to the manager within
30 days from the receipt of the CTR. Within 15 days from the
date of receipt of such observations/comments, the manager
shall make necessary changes in the CTR, as may be required,
and submit its reply to the trustee/sponsor.
In case any violation of AIF Regulations or circulars issued
thereunder is observed by the trustee/sponsor, the same shall
be intimated to SEBI as soon as possible. [Ref. circular no.
CIR/IMD/DF/14/2014 dated June 19, 2014].
5. What is the time limit available for AIFs to make
overseas investments?
The AIF shall have a time limit of 6 months from the date of
approval from SEBI for making allocated investments in
offshore venture capital undertakings. In case the applicant
does not utilize the limits allocated within the stipulated
period, SEBI may allocate such unutilized limit to other
applicants. [Ref. SEBI circular no. CIR/IMD/DF/7/2015 dated
October 1, 2015]
Neeraj is a qualified TEP- STEP Singapore, CFP, LLB and MBA from Delhi and has
been associated with Vistra ITCL (India) Limited since 2014. He has more than 15
years of work experience in the area of Fiduciary services, Wealth Management
and Branch Banking. Prior joining Vistra ITCL (India) Limited, he has worked with
Kotak group, Axis Bank and ICICI Bank.
Vistra ITCL (India) Limited (Vistra ITCL) is the largest independent corporate
trustee in India. Vistra ITCL offers a multitude of trustee services across
debentures and bonds, private equity and alternate funds and bank lending. We
also offer corporate formation and market entry services, due diligence,
enforcement and monitoring services to both domestic and foreign entities
including banks, financial institutions, corporates, funds, governments,
insurance companies, non-profit organizations and high net worth individuals.
Vistra ITCL is part of Vistra. Vistra is among the world's largest corporate service
providers with presence in 44 countries and a service offering across corporate
formations, fiduciary trust, fund administration and international back offices.
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ZERICK DASTUR
Founder
Zerick Dastur, Advocates and Solicitors

PRINCIPLES GOVERNING ACQUISITION OF SHARES OR CONTROL

A

ny substantial acquisition of shares or control of public
listed companies is primarily governed by the
Securities and Exchange Board of India (Substantial
Acquisition of Shares and Takeovers) Regulations, 2011
(hereinafter referred to as “SAST Regulations”). The SAST
Regulations, which have evolved over a period of time, apply
to direct and indirect acquisition of shares, or voting rights, or
control over, a target company. The intent being to provide an
exit opportunity for public shareholders in case of substantial
acquisition of shares or change in control of a public listed
company. The SAST Regulations provide for a detailed
procedure to be followed in case the said Regulations are
triggered.
1. What is the law relating to public announcements
under SAST Regulations?
When there is an acquisition or an agreement to acquire
substantial shares, control or voting rights of a company in
excess of the prescribed threshold, the Regulations mandate
the acquirer to make a public announcement of an open offer to
its existing shareholders. There are various circumstances in
which the acquirer is required to make an open offer. The offer
size needs to be a minimum of 26% of the total share capital of
the target company. The SAST Regulations also provide for the
manner in which the price of shares will be determined for the
purpose of the open offer by the Acquirer. The public
shareholders can accordingly decide whether they want to
exit the company or continue as shareholders.
Regulation 3(1) of the SAST Regulations states that an
acquirer would have to make a public announcement for an
open offer for acquiring shares of the target company, if the
acquirer acquires 25% or more of voting rights in a company.
Regulation 3(2) of the SAST Regulations states that where an
acquirer (who already holds 25% of the shares or voting rights
in the target company) acquires a percentage of shares in
excess of 5% of the total shares during the financial year, such
an acquirer would also have to make a public announcement
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for acquisition of shares from public shareholders. Regulation
4 of the SAST Regulations provides that an acquirer cannot
acquire control over a target company, directly or indirectly,
unless a public announcement of an open offer for acquiring
shares is made in accordance with the Regulations.

The SAST Regulations, which have
evolved over a period of time, apply to
direct and indirect acquisition of
shares, or voting rights, or control
over, a target company. The intent being
to provide an exit opportunity for
public shareholders in case of
substantial acquisition of shares or
change in control of a public listed
company.

2. When are the requirements of public announcement
triggered?
Regulation 13(1) of the SAST Regulations pertain to the timing
of public announcements. The public announcement as per
Regulation 3 and Regulation 4 of the SAST Regulations are to
be made in accordance with Regulation 14 and Regulation 15,
on the date of agreeing to acquire shares or voting rights in, or
control over the target company. Regulation 13(2) of the SAST
FORUM VIEWS - SEPTEMBER 2022

Regulations provide further clarity in certain cases, for
instance: in the case of market purchases, public
announcements shall be made prior to placement of the
purchase order with the stock broker to acquire the shares that
would take the entitlement to voting rights beyond the
stipulated thresholds; Pursuant to an acquirer acquiring shares
or voting rights in, or control over the target company upon
converting convertible securities without a fixed date of
conversion or upon conversion of depository receipts for the
underlying shares of the target company, public
announcement shall be made on the same day as the date of
exercise of the option to convert such securities into shares of
the target company; Pursuant to an acquirer acquiring shares
or voting rights in, or control over the target company upon
conversion of convertible securities with a fixed date of
conversion, public announcement shall be made on the
second working day preceding the scheduled date of
conversion of such securities into shares of the target
company; Pursuant to a disinvestment, public announcement
shall be made on the same day as the date of executing the
agreement for acquisition of shares or voting rights in or
control over the target company and so on.

SEBI continues to develop the
regulatory framework with the object
of protecting the interest of investors
in the securities market through a wide
array of measures and actions. All
these measures are a welcome
development in a dynamic regulatory
landscape.

3. Are there any exemptions from obligation to make an
open offer?
Regulations 10 and 11 of the SAST Regulations provide
exemptions from obligation to make an open offer under
Regulation 3 and Regulation 4 subject to fulfillment of certain
conditions. Since there is no obligation to make an open offer,
the requirement to make a public announcement would
therefore not arise. These exemptions include inter se transfer
of shares amongst qualifying persons per Regulation 10(1)(a)
of the SAST Regulations, acquisition in the ordinary course of
business by an underwriter, stock broker or merchant banker
registered with SEBI, any person acquiring shares pursuant to
a scheme of safety net in terms of the Securities and Exchange
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Board of India (Issue of Capital and Disclosure Requirements)
Regulations, 2009, acquisitions pursuant to certain schemes
such as of arrangement, involving the target company as a
transferor company or as a transferee company, or
reconstruction of the target company, including
amalgamation, merger or demerger, pursuant to an order of a
court or a tribunal under any law or regulation, Indian or
foreign, as per Regulation 10(1)(d) of the SAST Regulations,
acquisitions pursuant to the provisions of the Securitisation
and Reconstruction of Financial Assets and Enforcement of
Security Interest Act, 2002, acquisitions pursuant to the
provisions of the delisting regulations, acquisitions by way of
transmission, succession or inheritance, acquisition of shares
by the lenders pursuant to conversion of their debt as part of a
debt restructuring implemented in accordance with the
guidelines specified by the Reserve Bank of India. SEBI vide
informal guidance issued from time to time clarifies various
aspects including who will qualify for an exemption under
Regulation 10 of the SAST Regulations.
SEBI continues to develop the regulatory framework with the
object of protecting the interest of investors in the securities
market through a wide array of measures and actions. All
these measures are a welcome development in a dynamic
regulatory landscape. The SAST Regulations are a purpose
based Regulations intended to provide adequate opportunity
for public shareholders to make a decision as to whether to
exit or continue as shareholder of a company in case of change
in control.

(Advocate Zerick Dastur and Advocate Harini Subramani)
Views expressed are personal and do not constitute legal advice
Zerick Dastur is Proprietor of the Law Firm, practicing in the field of Court
litigation, Dispute Resolution, Arbitration, Securities law and Competition Law.
He is a triple Gold Medalist from Mumbai University having topped the Mumbai
University in Law. His practice covers diverse areas of Corporate, Commercial,
Securities law and Regulatory disputes. He is representing a number of clients in
the Port Sector, Infrastructure and Mining Sectors. He has represented clients in
domestic and international, commercial arbitration matters. He handles a
number of cases relating to securities law litigation and SEBI. He was a former
Partner at the Law Firm, J. Sagar Associates.
He has litigation experience before the Hon’ble Supreme Court, various State
High Courts Statutory Tribunals and Regulators. He has been involved in a number
of matters involving issues of Constitution Law. He has been involved in landmark
matters involving defence of Auditors and Corporate clients before various
Regulators/Civil/Criminal Courts and Tribunals in connection with Corporate
frauds. He has also advised various clients in matters involving shareholder
disputes and minority actions before the NCLT and CLB.
He also practices Securities Law and appears before the Securities Appellate
Tribunal and the SEBI. He has advised clients in connection with Competition Law
issues in everyday business operations including issues relating to anticompetitive agreements and abuse of dominance by enterprises.
He writes for various newspapers and publications on issues relating to
Corporate law, Arbitration, Commercial and Competition Law. He regularly writes
on securities law for the publication run by the Bombay Stock Exchange Brokers
Forum. He is a regular speaker at events organised by Economic Times, VC Circle,
Indian Merchant Chambers, Consumer Resources, Corporate Knowledge
Foundation and the World Zoroastrian Chamber of Commerce.
He is a Member of the Law Committee of Indian Merchant Chambers and was
involved in the drafting of the Rules for the IMC International Arbitration Centre.
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FINANCIAL INCLUSION
- THE ROAD AHEAD
Tushar Vikram Bopche
Co-Founder & CEO, InvestValue Fintech
Co-Founder, Invest4Edu & BrainStation India Foundation

F

inancial inclusion refers to universal access to a wide
range of financial services at a reasonable cost. These
include not only banking products but also other
financial services such as insurance and equity products.
GOI examined financial inclusion as delivery mechanism to
achieve better standard of living and income. The access to
appropriate financial products and services remains low in
India for multiple reasons. But we have made immense
growth in past decade. Many families now have two sources
of income, one from salary/business other from investment.
More you save more your income will increase and the more
you become financially stable. Investment and protection
lead towards Financial Independence. Financial
Independence means having a perpetual inflow of money to
maintain, even improve, your lifestyle without having to
worry about the next pay cheque. Everyone dreams of
having the financial independence but only a few actually
achieve it despite plentiful information available for free on
various platforms and sources regarding investing.
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aware of the basic financial concepts. According to a global
survey report, financial literacy in India has been poor
compared to the rest of the world. How many of us, ordinary
people understand the calculations that go into ROI, TimeValue of Money, deducting taxes or even compound
interest?

Financial Independence means having a
perpetual inflow of money to
maintain, even improve, your lifestyle
without having to worry about the
next pay cheque. Everyone dreams of
having the financial independence but
only a few actually achieve it despite
plentiful information available for
free on various platforms and sources
regarding investing.

Financial knowledge is especially important in times where
increasingly complex financial products are easily available
to a wide range of the population. For example, with
governments in many countries pushing to boost access to
financial services, the number of people with bank accounts
and access to credit products is rising rapidly. Moreover,
changes in the pension landscape (NPS) transfer decisionmaking responsibility to participants who previously relied
on their employers or governments for their financial security
after retirement. Financial ignorance carries significant
costs. Consumers who fail to understand the concept of
interest compounding spend more on transaction fees, run
up bigger debts, and incur higher interest rates on loans.
They also end up borrowing more and saving less money.
Meanwhile, the potential benefits of financial literacy are
manifold. People with strong financial skills do a better job
planning and saving for retirement. Financially savvy
investors are more likely to diversify risk by spreading funds
across several ventures.

Financial literacy has still not become a priority in India as we
see in other developed countries. In the United States of
America, financial literacy was initiated way back in 1908 by
the American Credit Union Movement. Australia also
provides financial literacy education through customized
programs. Singapore and Indonesia are among a few of the
Asian countries to have started this initiative and have taken
the first step towards financial literacy.

We are way behind in financial literacy; Financial Literacy
has become one of the top priorities for most of the world
today as it is directly proportional to the economic growth of
a country. India is home to almost one fifth of the world's
population; however, 76% of its adult population is not even

It is indeed high time for a developing nation like India to
understand and realize the importance of financial literacy.
The lack of basic financial knowledge is a major setback to
India’s ambition of becoming an economic superpower in the
coming years. It is proved that people with appropriate
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financial education and knowledge make the most of the
available financial resources for maximum benefit.

The need to be financial literate is not very difficult to
understand. What we need is a movement at every levelstudents, farmers, businessmen, employees, housewives
and the nation as a whole; we all must understand the basics
of how finances and financial institutions operate. We must
be bold and demanding.

It is indeed high time for a developing
nation like India to understand and
realize the importance of financial
literacy. The lack of basic financial
knowledge is a major setback to India’s
ambition of becoming an economic
superpower in the coming years. It is
proved that people with appropriate
financial education and knowledge make
the most of the available financial
resources for maximum benefit.

If we do this, not only will we be protected from various
scams, illusions and unexpected disasters, but we will
flourish. Isn’t that the fundamental reason for any education?

Undoubtedly there is a vast scope to rewrite the structure of
our Indian education system when it comes to financial
literacy. We must include financial literacy as subject in
middle school with examples that feel personal, real-life case
studies, and mock-exercises to teach our young-and-bright
how finances work in the real life. A great way to encourage
interest among students is to have regular sessions and
workshops on the subject.
The next challenge is not rooted in the lack of education but
our false social-commitments. Even though educated people
understand the importance of financial planning, they get
carried away with sentimental thought-flow. It is like this: Mr
Verma has opted for this investment option so Mr Sharma
will also buy that. They do not understand that Mr Verma and
Mr Sharma both have different needs and different risk
appetite. Also, if a relative or a friend pushes us to buy a
certain product, we, sometimes hesitantly, sometimes
because we don’t understand it, go for it. This needs to be
tackled on the individual level. The first thing to remember is:
It is your money. Be wise about it. Learn to say No when you
are not sure.
Also, in India, personal-finance talks are like taboo, we avoid
opening up with proper facts in front of a financial advisor
even when we seek advice. Here the point to keep in mind is
that the financial adviser works for you. It is in his benefit too
that your money grows. Once you choose an adviser through
a rigorous process, trust them and share all your plans and
doubts with them.
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Importance of IFA and distributors can be understood from
the fact that a huge population who have basic financial
understanding are also not able to take complex decisions
like contingency planning, risk perception, credit and wealth
creation. With some guidance from expert coaches who can
be knowledgeable IFAs, investors will get the ability to make
informed financial choices regarding saving, investing,
borrowing etc.
The awareness about the investment has been gradually
increasing in Bharat for last 10 years. IFAs, Financial
Intermediaries, NBFC’s & Banks have been playing a key role
in catering to demand of investment there. A report by IDFC
Mutual Fund shows that there are over 13000 MFDs who
have more than Rs. 10 Crore under advisory. This indicates
that small town India still prefers to invest through a known
person. The challenge however lies in the ability of the
financial service providers, particularly IFAs to keep
themselves updated about latest knowledge, market
changes and product offerings. With the evolution of
investors, their investment objectives will also evolve and
need to be guided properly to achieve their objectives. The
best way to reach these financial service providers is
through fintech.
India has an 87% fintech adoption rate, higher than the
world’s average adoption rate of 64%. There is no denying
that fintech is working towards next-generation financial
solutions. They will also without a doubt contribute to
financial inclusion for one of the biggest populations of
world.

Tushar Vikram Bopche, an Engineering Graduate with Master's degree in
Marketing & Finance, having an impressive command & prodigious expertise in
the Finance industry. He has a colossal experience of 16+ years of working as a
Product Head in the leading Finance & Investment service companies. His proven
skills in management strategies and being a thought leader made him co-found a
non-profit NGO "BrainStation India Foundation “with the vision to support talent
and aspirations of budding entrepreneurs spear heading InvestValue Fintech Pvt.
Ltd.
Investvalue Fintech Pvt. Ltd. is the first coveted fintech platform in India to
provide solution to all your business needs that you'll ever need to transform your
effort and determination into a roaring success in terms of wealth creation, client
happiness and business growth. Founded with the vision to transform intellect,
experience and technology into services and products for the Financial and IT
industry using the digital wave.
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A DIFFERENT DIMENSION
TOWARDS RETIREMENT PLANNING
Deepesh Mehta
Founder
Happy Investor Finserv LLP

T

he latest demographic statistics say, 60% of Indians are
below the age of 40 years today. So, after next 20 years
we should expect many of these Indians to cross 55 years
of age and will be retired.
But as a country, we do not have a formal social security system
for its citizens. People who joined govt. organizations after 2004
are under defined contribution plan via NPS (In a defined
contribution plan, the pension post retirement is decided based
on the accumulation of the contribution done during the working
life and the growth that happens on the contributed amount).

•

•
•
•

equities. Safety is the utmost priority and you should be
100% in bonds/ deposits.
You should build/have another house apart from your
primary residence from the retirement corpus and the rental
income will take care of your old age expenses.
You should invest a part of your money in high-risk deposits
to yield higher returns.
You should immediately buy a pension policy which will
take care of your longevity risk.
You should invest minimum % of your portfolio in equities/
blue chip stocks and rest should be in bonds.

Today, senior citizens are knocking at govt. doors seeking
higher returns on their deposit. The basic reason for them to
take this step is because inflation is higher than the overall
returns a retiree is earning on his portfolio.
The govt. cannot increase the small savings rate as it would
dampen the finances and the retiree cannot run his expenditure
for a longer period of time if his portfolio returns is not beating
inflation.
On the other hand there is equity, an asset class which beats
inflation. But a retired person is not ready to invest in equity as
he/she fears the risk of his/her money getting wiped out at an
age where he/she has no other option to earn it back.
But, it is a known fact that investing in equity for a longer time
period reduces the risk in the portfolio as asset prices go up
significantly. So how does one have the cake as well as eat it
too, which means how does one enjoy the returns from equity
but still maintain stability in one’s portfolio.
Once you have your corpus for retirement, it becomes
necessary that you invest it to provide for a good two-three
decades of living expenses. And for people who seek early
retirement, the time span is even longer.
Retirement solutions need a serious overhaul. Retirees have /
will have ready money that could be deployed, but they are
vulnerable and lot of entities like banks, private deposit taking
institution are chasing them. But retirees are looking for a
reliable strategy to deploy their retirement corpus and generally
if they find something suitable, they do not wish to change the
track that they have chosen.
What are the different solutions that they get? Let’s see
• Since you are retired, you should not have any investment in
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Retirement solutions need a serious
overhaul. Retirees have / will have ready
money that could be deployed, but they are
vulnerable and lot of entities like banks,
private deposit taking institution are
chasing them. But retirees are looking for
a reliable strategy to deploy their
retirement corpus and generally if they
find something suitable, they do not wish
to change the track that they have chosen.

But, in all the above ways of generating cashflows, one element
that matters for a senior citizen is to tick all the boxes of Safety,
Liquidity and returns. In the above options, only two of the
criteria gets fulfilled. Example, in a pension policy, safety is
available, but liquidity is nil and returns are low, likewise in an
investment in pure equities, the element of safety is missing,
but has liquidity and returns.
Can a solution be offered in such a way that all the four aspects
like safety, liquidity, returns and cash flow is available for
retirees ?
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I would like to introduce a concept called CRATON (Corpus
Required At The Time Of Need)
Do we all agree with the below statement?
In our life, not all the money is required at the same time.
We have liquidity needs at different points of our life as depicted
below.

Emergency or
need a year

After 3-5
year

After 7-10 years like
child’s higher education
retirement

For transfer to next
generation for some
of you

Similarly, for a retiree all his/her retirement corpus is not
required on the same day / same year of his retirement. Some
part of the money may be required for emergency, some part
of the money for immediate needs, some money after 3-4
years, some money after 6-8 years and some money after a
decade.
So for a retiree, if I may ask, what is the most important need
with respect to his/her portfolio.
Is it safety, liquidity, returns? Or it is something else.
The answer to that is REGULAR CASH FLOW every month. A
person who is not retired keeps getting regular cash flows in
the form of his/her professional income. The moment one
decides to hang their boots, professional income stops and
one needs a regular cash flow for expenses to maintain a
lifestyle.
There is a strategized solution called, RETIREMENT BUCKET
STRATEGY and let us understand how it works.
Let’s say a retired person has Rs 5 crores to be deployed.
We create Silos/ buckets and divide money in different
buckets based on the need.

Bucket
0

Bucket
1
Bucket
3
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Bucket
2
Bucket
4

Some questions for each bucket, to understand better.
BUCKET 0
1. What is this bucket for?
Ans: Emergency bucket. Current monthly expenses x 24 times
should be put in this bucket.
2. When should money from this bucket be used?
Ans: Only during medical emergency and not for regular
expenses.
3. Where should this money be invested?
Ans: Joint Savings account, liquid funds, Bank fixed deposit
4. How to refill this bucket when it exhausts?
Ans: To be refilled from any of the other buckets like 1,2,3 or 4
BUCKET 1
1. What is this bucket for?
Ans: Running expenses for immediate 36 months/ 3 years.
2. When should money from this bucket be used?
Ans: Regular expenses from month 1 to month 36.
3. Where should this money be invested?
Ans: Joint Savings account, liquid funds, Bank fixed deposit
4. How to refill this bucket when it exhausts?
Ans: To be refilled from bucket no.2
5. How the cash flow gets generated?
Ans: By opting for a Systematic Withdrawal Plan (SWP) which
is equal to the retiree’s monthly expenses.
BUCKET 2
1. What is this bucket for?
Ans: Running expenses for the next 36 months- year 4 to year 6
2. When should money from this bucket be used?
Ans: Month 37th to 72nd month
3. Where should this money be invested?
Ans: Senior citizen savings scheme, Debt mutual funds, FDs
etc.
4. How to refill this bucket when it exhausts?
Ans: To be refilled from bucket no.3
BUCKET 3
1. What is this bucket for?
Ans: Running expenses for the next 48 months- year 6 to year
10
2. When should money from this bucket be used?
Ans: month 73rd to 120th month
3. Where should this money be invested?
Ans: Hybrid Mutual funds, Dynamic asset allocation Mutual
Funds
4. How to refill this bucket when it exhausts?
Ans: To be refilled from bucket no.4
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BUCKET 4
1. What is this bucket for?
Ans: Expenses after 10 years and beyond.

Legacy can be passed on- After the death of investor, the
spouse can continue and remaining residual assets can be
transferred to legal heirs.

2. When should money from this bucket be used?
Ans: 121st month onwards

Summary and last thoughts
• Finances Post Retirement is a big and unaddressed area
• Retirement Bucket strategy will address the fear part of
retirees

3. Where should this money be invested?
Ans: Large-cap Mutual funds, flexi-cap mutual funds, blue chip
stocks ( if the retiree wish to hold direct stock portfolio)
4. How to refill this bucket when it exhausts?
Ans: This bucket supplies to other buckets.

Bucket 0

Bucket 1

Bucket 2

This is for all the
running expenses that
you incur ever month
for the next 36
months or 3 years

This is for all the
running expenses that
you will need from
37th month- 72nd
month or from 4th
year to 6th year
which is 36 months

This is for all the
expenses that you
will need from 73rd
month to 120th
month which is 48
months

This is for all the
expenses that you
need from 121st
month onwards, that
is 10 years from now

37th month - 72nd
month

73rd month- 120th
month

121st month onwards

Dynamic asset
allocation funds

Large cap mutual
fund , multicap an
hybrid mutual funds
This bucket won’t get
refilled as it supplies
to bucket 1,2,3,4
when they becomne
empty

What is this for

This is called as
emergency bucket.
Your monthly
expenses x 24
months expenses
money should be
parked here

When this money
should be used

Only during medical 1st month - 36th
emergencies. Not for month
regular expenses

Where should this Joint SB account/
money be invested Liquid funds/ Bank
fixed deposits
How to refill the
To be refilled from any
buckets when
of bucket no.1,2,3
money exhausts

For retirement planning, advisors generally tend to advice
typically in a manner with- a small part in Equity and a larger part
in debt with systematic withdrawal / interest as regular income.

Joint SB account and Senior citizen savings
Liquid funds
scheme, Debt mutual
funds, fixed deposits
Refill from bucket
Refill from Bucket
number 2
number 3

Bucket 3

Refill from bucket
number 4

Bucket 4

Notes: 1) This strategy has to be followed only after checking the risk profile of the investor 2) This strategy should be done by taking professional help

Basic assumptions to be followed
1. There should be a need for the retiree to expose to equity.
2. The investor/ retiree should understand why is this being
done.
3. The risk profile of the investor need to be checked.
4. Do it yourself (DIY) will not work.
5. Annual reviews are a must for rebalancing.
The 5 L advantage of retirement bucket strategy
If any retiree has doubts on the acceptance, these are the 5 L
advantages

At Happy Investor, we address our retiree clients through this
process and I believe it is the time for the whole country to
provide this solution for retirees.
Deepesh Mehta is a CERTIFIED FINANCIAL PLANNER (CFP)(CM) with over 16
years of experience. A management graduate, from Seshadripuram College,
Bangalore, he founded Happy Investor Finserv LLP (formerly Known as Grow
Wealth) in 2007, a premier mutual fund distribution firm in Bangalore. The
company provides customized Mutual fund investments for its numerous clients
across Bangalore and abroad.

Liability is nil- Hence this type of asset mix spread can be done

His clients identify him as one who gives ‘Right Mutual Fund investments’ suited
to all life stages-from youth, mid-life, to post-retirement. His passion for his work
drives him to help his clients realize their dreams.

Longevity is highest- As this aims to beat inflation, the longevity
of the portfolio is maintained

He has been at the forefront in spreading financial literacy across Bangalore and
other cities, by conducting “Investor Awareness” programs. He also trains at
various institutes on topics about personal finance and investments that matter.

Liquidity is highest- As this portfolio is completely liquid,
anytime all the money can be withdrawn.

His excellent Mutual Fund Portfolio construction has been taken positively by his
clients, who appreciate his simple yet effective process. He has recently
authored a book which was published by CNBC titled ‘Power Your Child’s
Financial Future’ - 7 Strategies that every parent should know.

Lifestyle is maintained- As continuous cash flows happen, a
person can manage his lifestyle
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But if this strategy is applied, it will aim to beat inflation, provide
cash flows, liquidity, better returns, safety to some extent.

He lives in Bangalore with his wife and other family members.
For further information you may visit at www.happyinvestor.in
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CONVERTING MORE DEMAT
ACCOUNTS INTO MORE BUSINESS
Pratik Bajaj, CA, CFA
Founder & CEO
Upsurge.club | Valuationary

T

he last two years have been absolutely magnificent for
the domestic equity markets. The number of demat
accounts in the country has almost doubled between
March 2020 and today, from about 5.2 crore accounts to 11
crore accounts. This growth has been underpinned by factors
such as attractive returns from buoyant equity markets, an
increase in smartphone usage, and easier digital onboarding of
customers. In June 2022, mutual fund SIP topped at Rs. 12,275
crores. Yet that is just a small percentage of people’s savings
going into the stock markets. For reference, India's Mutual fund
AUM as a percentage of total bank deposits was at 20% in FY
2021. This ratio for US & China stands at 161% and 46%
respectively. Moreover, India's AUM-to-GDP ratio was 18% in
FY 2021. This ratio is north of 120% in the USA. So, while we
can cheer the small milestone of increasing the demat
accounts, India is still afar its contemporaries in terms of actual
investments. Essentially, that means rise in the number of new
accounts doesn’t necessarily mean more business for the
broking industry.
Let’s try to dissect the 11 crore demat accounts. Amongst
those, about 2 crore accounts belong to long term investors, 50
lakhs are traders, a very small section of about 10 lakhs
participate in the derivatives markets (Futures & Options), and
the rest are just accounts. Brokers make most of their money
from these active ~2.6 crore accounts. And hence they fight
fiercely for a percentage of this red ocean, forcing out many
individual brokers and small brokerage firms to hang up their
boots. By attempting to control a very small space with too
many competitors, brokers end up operating only in the
presently known market. The real deal here, however, is to
capture the Blue oceans. The target should be to grab the
unexplored market space which is untainted by competition. It
is broad, deep, and strong-in terms of opportunity and profitable
growth.
If we take mutual funds as a measure of understanding
investors participation in the broader markets, we’ll realise that
only 2.5% of India’s total population invest in mutual funds.
There are roughly 3.37 crore mutual fund investors in India. On
the other end, about 46% population of the USA invests in
mutual funds. China closely follows the USA at 44%. So it’s
quite evident that we have a long runway to cover before we fly.
Indians have always had a love-hate relationship with equity
markets. While everyone wants to ride up a bull market, many
quietly exit when volatility hits and markets correct. A large
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part of demat accounts that were opened in the last 2 years
have gone dormant suddenly because of weak global economic
sentiments. They fail to realise that Indian markets are quite
unaffected and listed corporates have posted probably one of
the best earnings seasons in the first quarter of FY-23. This gap
between noise and news can only be understood through
financial literacy. Brokers should take it upon themselves to
financially educate the existing as well as prospective
investors. This will not only reinstill investors confidence in the
market but also bolster their trust on the broker.

Financial literacy is probably the most
underrated topic that we, as a country,
discuss. While our country has one of the
hardest education systems, it fails us
when it comes to financial independence.
Financial freedom, in Robert Kiyosaki's
words, is a “mental, emotional, and an
educational process” and rightly so.

Financial literacy is probably the most underrated topic that we,
as a country, discuss. While our country has one of the hardest
education systems, it fails us when it comes to financial
independence. Financial freedom, in Robert Kiyosaki's words,
is a “mental, emotional, and an educational process” and rightly
so. Everyone should be financially literate because financial
education has a big impact on how individuals maintain their
relationships with money. Saving and investing are the two
sacred financial skills that should be taught and inculcated as
deeply as life skills.
Low women participation in the market, ever-so-increasing
ponzi schemes, high amounts of non-monetized household gold
reserves, etc. are just a few examples how financial literacy
can change the face of the equity market- can help create a blue
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ocean- by bringing in new investors as well as new capital
flow. We live in the largest business markets in the world
where multinational corporations view India's large population
as an asset but still in comparison to other major emerging
economies, India sits amongst the lowest ranks of
financial literacy.

Making people financially literate should
be the first step to expand the broking
industry as it will enable people to
effectively achieve a variety of financial
goals. In conclusion, bridging this visible
gap in the equity markets between the
number of demat accounts and the
number of investors/trader through
financial education can be a gamechanger for the intermediaries.

Breaking it down further, there are numerous reasons behind
people being afraid to invest in equity markets, ranging from a
generally conservative attitude (loss-averse) to a lack of proper
stock market knowledge. As Indian citizens, we prefer to save
more than we invest. As always, the question remains, "Why
invest in the equity markets when the banks provide us with
secure returns?”. However, the bigger question to ask here is will people still park most of their wealth in deposits when they
are taught that this secure miniscule ~4% return on deposits
isn’t even enough to beat the inflation, let alone a growth rate at
which they can fund their future. While the equity instruments
are subjected to market risks, these risks can be mitigated,
better allayed, after understanding them clearly. One should
only invest in the instruments that he understands. So once
understood, these market risks will at least not deter
individuals from investing in stocks.
Moreover, often when we hear success stories about Indian
stock market titans, we end up believing that a large sum of
money is required to begin investing in stock markets and
hence are discouraged to take the first pivotal steps to enter the
stock markets. The intermediaries can educate the investors
with simple data points that clearly communicates that the role
of small retail investors in the market has only gained
prominence over the past few years– In 2022, mutual funds
have invested Rs. 1,45,000 crores into the market while FII
(Foreign institutional investors) have sold stocks worth Rs.
1,94,620 crores. Our markets have remained buoyant and
independent because of the faith of the retail investors who can
start investing in the market from a very nominal sum of money.
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The key to overcoming the majority of the aforementioned
concerns is raising understanding about the workings of stock
market investments, which would then increase the number of
active investors and traders, who would then progress to
become pro traders. The awareness must begin at the most
basic level, where individuals first learn about finance before
entering the market, and those who are already there can learn
from the legends on how to position their trades, choose
accurate bets, minimize risk, etc. in order to become pro
traders. A solid financial education can assist small traders in
making informed decisions and making the best use of the
available resources, which in most cases are scarce.
Financial education can also help farmers and exporters
minimize their risks by making them aware about how they
can hedge their open positions through derivatives, dispelling
the idea about the stock markets being a Satta bazaar. Adding
to that, more female inclusion in the stock market is also
required since women are definitely better savers than men.
However, not only should money be saved, but it should also be
invested in a disciplined manner to create wealth. There is a
greater need for women to be financially educated because
many of them do not know how or where to invest their
savings. Financial education for women is one of the
fundamental steps that brokers should undertake, in order to
strengthen our financial state and equity markets as we get
them to enter the world of finance.
Making people financially literate should be the first step to
expand the broking industry as it will enable people to
effectively achieve a variety of financial goals. In conclusion,
bridging this visible gap in the equity markets between the
number of demat accounts and the number of investors/trader
through financial education can be a game-changer for the
intermediaries.

Pratik Bajaj, CA, CFA. After 3 years of full-time internships at consulting firms
and an investment bank, he became a Chartered Accountant in 2016 with an all
India rank 55. His first job experience was with the Bank of America Merrill Lynch
where he was a part of 4 member Centre of excellence team taking care of Global
Financial Crimes. Having presented his ideas on using blockchain for trade
finance, he was also added to the ideation team responsible for conceptualizing
automating solutions for the bank.
While he was making a positive impact, he always wanted to witness it firsthand & hence joined a boutique investment advisory firm. He consulted HNI,
family offices & corporate clients across the globe on their investment portfolios
with an AUM of over INR 100 crores. Over the weekends, he taught finance at the
Auro University and CA institute.
Having spent years in the BFSI industry, he found that practical knowledge
around finance is hugely missing. To bridge this gap between employers'
expectations and employees' skillset, he dropped off his high-paying job and
started Valuationary. Within 2 years, Valuationary reached 10,000 candidates
across 8 countries and was recently aqcuired by Raise. Together they are now
building upsurge.club.
Upsurge is India’s first financial learning platform that aims to make finance,
markets, and money management - simple & fun. The courses are designed by
industry experts that prepare you for evaluating companies, determining the risk
factors, and comprehending how markets move the way they do. All of this
guides you towards choosing the right trading & investing method that can be
successfully adopted by laymen as well as professionals.
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I

ndia is 75 years young. The country’s resonance as one
of the most important nations of the world is evident and
it has taken up to this time for the Indian economy to be
positioned once again as one of the most critical players of
global geopolitics. There are several dimensions to this
fundamental reality, and as the country moves ahead the
effectiveness and expediency with which her imperatives
and constraints are addressed will chart out her trajectory
of progress. India’s endowments are numerous, from a
geopolitical standpoint what is crucial is the fact that she
has the largest working age population given her present
demographics and related to this is the tremendous market
that the Indian economy offers. This means that the
provision of employment in as much as it is important for
India it is also crucial for the world economy. If I were thus
to cite one of the country’s most exigent challenge it would
be the need to expand and improve upon education and skill
development. Be it at the individual or at the collective level
the realization of a country’s potential is incumbent on the
access to and availability of appropriate and pragmatic
training and skilling opportunities.
This article for Econ Buzz will emphasize the importance of
skill development and education in the Indian context.
According to a report titled, Education for All 2015 National
Review Report: India (Government of India, Ministry of
Human Resource Development) the approach to education
is based on four `mutually supporting strategic priorities’,
often referred to as four Es which are expansion, equity,
excellence and employability. The cornerstones of having a
framework of pragmatic and expansive access to
education are clearly defined, how each of these will be
evolved according to sector and region-specific strengths
and requirements is certainly important in the light of
scaling up skill development that would undeniably be at
the core of harnessing the tremendous potential of India’s
youth. As the report says, ``Achieving excellence by
improving the quality and relevance of education and
enabling all children and young people to achieve
expected/specified learning outcomes remains a key goal
of education sector development programs in India.’’ In
order to shed more insight on the issue of skill development
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in the context of India I spoke to Dr Sunita Gandhi who has
done considerable work in the ambit of primary
education in India. She was a former economist with
the World Bank and the founder of Devi Sansthan and
Global Education and Training Institute (GETI).

The workplace skills of the 21st
century that are required more today
than ever before are the 6Cs of
Collaboration, Communication,
Creativity, Critical Thinking, Character
and Citizenship. We need leaders, not
just followers. India’s New Education
Policy puts these skills at the center
of the new policy. It talks about
learning by doing projects, flip and
self-learning, and a holistic report
card that puts character alongside
competence.

Her views (presented in Q&A format) about various aspects
of skill development are as follows:
Q1. Given your rather diverse experience in and out of
India what are the most alarming gaps in India's
education system that are not being addressed
adequately?
Dr Gandhi: How do we measure the success of any
endeavor? Except for a few bright spots, education in India
and worldwide has failed to meet its intended purpose.
Even before the COVID, an estimated 53% of the 10-year
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olds worldwide were not able to read, write and do basic
arithmetic. This is after 5 years of schooling!
COVID has blown a further and severe blow, and worldwide
70% of the children now lack the foundational skills of
literacy and numeracy (considered to be Grade 3
equivalent). The developed countries are not faring much
better. In Texas, two-thirds of the Grade 5 students cannot
read a Grade 3 text! The education situation is ‘nearly
insurmountable’. (UNICEF 2022)

Children are doing design thinking as
part of their learning every day
from pre-primary to the senior
classes. They are teaching each
other as part of the system. All
these and more changes have shown
learning can be fun, more
accelerated, and joyful.

When children do not have the basic, most fundamental of
foundational skills, they struggle in their academics, and
they suffer its lifelong consequences. There is much wrong
with today’s education that first puts children in pressure
cooker conditions, a dry and cut-throat learning
environment and that accepts relative comparisons of
skills, and a three-hour written paper as basis for
measuring the vast human potential.
There is so much more that is wanting from education
today, not just the skill to read, write and do numbers.
Present education needs to prepare children for the work
place skills of the 21st century. It needs to prepare leaders,
not just followers. Where are the people of courage and
conviction? Where are the leaders of change-Mahatma
Gandhi, Abraham Lincoln, Thomas Edison? We need to be
circumspect about an education that condones mediocrity.
Q2. The challenges in the job market require that
training is better aligned with employability?
Dr Gandhi: In the Indian context, what are the skills that
should be emphasized more for this context. Do you think
the NEP addresses some the imperatives in the ambit of
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education and skill development? What are the aspects
that have been overlooked?
The workplace skills of the 21st century that are required
more today than ever before are the 6Cs of Collaboration,
Communication, Creativity, Critical Thinking, Character and
Citizenship. We need leaders, not just followers. India’s
New Education Policy puts these skills at the center of the
new policy. It talks about learning by doing projects, flip and
self-learning, and a holistic report card that puts character
alongside competence.
There is a new wind blowing in education but the question
is how long will it take to root out the old and transition from
an archaic system? Much like the smart phone, that
changed the world of communication overnight, we need a
paradigm shift in education, but where is a prototype of
such an education? Making marginal changes to the
existing core are an insufficient response to the crises in
education.
We need a brand new education more suited to the
workplace needs of the 21st century where the focus shifts
from teaching content to teaching the core skills and
competencies such as the skill to learn by self, to work with
others, to create and co-create learning, to ideate and think
new design to solve the world’s problems. It requires a reconnect with life itself and to create aspiration and a social
consciousness to find solutions to save the environment,
eliminate inequality and poverty, and stop wars.
Q3. Outside industry and particularly in rural India do
you think that investment in skill development needs to
be stepped up significantly and quickly. Besides public
policy how would you describe the role that the private
sector can have in bridging the deficiency?
Dr Gandhi: Skill development should not be seen as
separate from schooling but rather an integral part of every
child’s education whether in the rural or urban India. All
children can learn multiple skills within the 14 years of
schooling. We need transformative ways of thinking and a
brand new education.
We see examples of really good practice in many schools
both public and private. Private sector can lead the way as
it is freer to innovate. Armed with the New Education
Policy, they can be bolder, and go forward with more
confidence.
Investment in skill development and in school education
needs to be dramatically stepped up to support these
initiatives. Alongside, a greater involvement of industry in
schooling. After all, one of the main purposes of education
is to prepare children for the workplace.
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Q4. How do you envision a greater role for GETI?
Dr Gandhi: In my multiple-year research in three countriesUK, Iceland and India, and travel to and study of education
in 49 countries till date, and most importantly, working in
the trenches with children and adults in the slums and
villages, and to improve education in our family-run world’s
largest school, I have come up with ALfA-Accelerating
Learning for All pedagogy that is disruptive in its
implications. Children work in pairs. Teachers do not teach
nor facilitate. They motivate and galvanize the children for
learning with and by each other. Just like smart phone
versus the landline, the results of ALfA student-led
education are many times greater than teacher-led
education of the past where improvements have produced
only incremental impact. The ALfA process is now being
implemented in districts across India. In addition, the Union
Ministry of Education has trusted us to improve
Foundational Literacy and Numeracy skills in two of the ten
Least Performing Districts of India-Shamli in Uttar Pradesh,
and Sambalpur in Orissa.

The importance of skill
development in enabling India to
climb the trajectory of economic
progress during the ensuing era
cannot be overemphasized. The
various dimensions of this subject
will be discussed in subsequent
articles.

Children are doing design thinking as part of their learning
every day from pre-primary to the senior classes. They are
teaching each other as part of the system. All these and
more changes have shown learning can be fun, more
accelerated, and joyful. Children are learning far more than
in the best of traditional systems. They are studying all
subjects at least one-grade up, even those who may lag
behind in a competitive environment. Self-esteem and the
6C Skills of the 21st Century are a natural outcome of such
an education.
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New principles must be the foundation stones of such an
education: compare with self, not others, collaboration
over competition, a child-led and not a child-centric or
teacher-led education, children learning with each other
with the teacher as a galvanizer.
I was fortunate to get a ‘great’ education being able to study
at the premier-most institutions of the world, to work on
policy at the world level, to travel to and study education
systems in 49 countries, to run my own experiments for
change in several countries. This research has led to many
new discoveries and ALFA as a transformative process of
every child’s empowerment. Currently, I am engaged in
large-scale transformation of education both in India and
several other countries. ALFA has been adopted for
implementation by the Republic of Maldives at the
nationwide level with tens of other countries in the wings.
Education needs a new renaissance and we look forward to
the industry’s role in its transformation. I invite your
collaboration.
Conclusion
The importance of skill development in enabling India to
climb the trajectory of economic progress during the
ensuing era cannot be overemphasized. The various
dimensions of this subject will be discussed in subsequent
articles.

Piya Mahtaney completed her second Master’s in Development Economics
from Leicester University in England I embarked on a career in journalism with the
Times of India. I was assistant editor in Metropolis on Saturday, subsequent to
which I joined as senior feature writer In Economic Times. As an economist that
reported, analyzed and wrote on a wide range of socio-economic issues, writing
a book about economic development and the emerging trends of globalisation
seemed almost inevitable.
The books that I have authored are as follows:
• Structural Transformation: Understanding the New Drivers of Investment,
Innovation and Institutions, Palgrave Macmillan, Singapore, April 2021
• Globalization and Sustainable Economic Development, Palgrave Macmillan
(U.S), August 1st 2013
• India China and Globalisation* was published by Palgrave Macmillan
(England, 2007)
• Globalisation Con Game or Reality was published by Alchemy Publishers,
India (2004) 2004.
• The first book titled Economic Con Game, Development fact or Fiction was
published by Pelanduk Publications (Malaysia) in 2002.
• India China and Globalization, (paperback, Palgrave Macmillan, England
December 2014)
Besides authorship I am a visiting lecturer with St Xavier’s Institute of
Communications and St Xavier’s College, Department of Economics. I am also a
council member of the Forum of Free Enterprise ad I write a monthly column for
Forum Views which is a magazine brought out by the BSE.
My interest is classical Western Ballet in which I have received training for many
years since I was a child.
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A BRAND’S REPUTATION HOW MEANINGFUL CSR CAN AID
Chandra Shekhar Jha
Corporate Communication
Adani Foundation
A brand's reputation is fragile. It must be handled with the
utmost care and sensitivity.
Any company or institution should not outsource its brand
reputation. It must be internally nurtured and cared. Any
amount of money spent on advertising cannot repair the
damage a bad brand experience can cause. In the ongoing
digital era, your customers are accessing real-time
information and can escalate their concerns at blink of an
eye. Hence, businesses must be on their toes.
A brand's reputation functions like a stock exchange. It
appreciates in real-time, triggered by goodwill generated
by a good customer experience or an act of social
goodness. Similarly, it can go downwards if some
negative news is making the rounds. It can be compared
with a long-haul flight, with a disclaimer - never put it on
autopilot mode. The turbulence will be all along the way.
And the interesting aspect here is that, unlike an actual
airplane, here the pilots are not two but all onboard
passengers. All of them are responsible for safe flying.
When a company adds a new factory or a brand adds a
new sales outlet, the news is pushed by PR agencies for
media coverage. It is necessary to keep the buzz on, but
frankly, people are not bothered much; except for a few
who have invested in that company's stock. The larger
context of mentioning it here is that such news items may
or may not bring your customers any closer to you. It may
or may not add to your brand's reputation. Yes, at the end
of the day, if the aim is "something is better than nothing",
then every small little mention in the news makes a
difference for sure. Here, we are focusing on building a
brand's reputation through longterm consistent goodwork. It is of course not achievable through PR alone.
We have this brand name called "Tata". People for
decades have associated it with trust. We must have
pondered on this aspect at some point in our lives-how did
this brand connect with so many people? Do they have
some magic?
Brand and reputation building is no magic. It is all about
caring, all the time. Doing the right things. Standing up for
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issues that matter to the nation and to the people. Building
institutions that will serve for many years to come. Here,
in these parameters, Tata has been consistent. The list
goes on: Indian Institute of Science, Tata Institute of Social
Science, Cancer Hospitals, National Centre for Performing
Arts. These remarkable institutions have been serving
their purposes from day one and adding up to the overall
brand equity of the Tata Group, year on year. This
reputation is showing its magic on the balance sheets of
Tata Group companies.

Any company or institution should not
outsource its brand reputation. It must
be internally nurtured and cared. Any
amount of money spent on advertising
cannot repair the damage a bad brand
experience can cause. In the ongoing
digital era, your customers are
accessing real-time information and
can escalate their concerns at blink of
an eye. Hence, businesses must be
mindful and always be on their toes.

So, one thing is clear: reputation building is all about
creating a legacy. And the time-tested method is to create
social impact. India provides massive opportunities to
companies and brands to work and to bring people out of
their socio-economic disadvantages. Provide them with
better education, healthcare, skills, rural infrastructure,
nutrition, sports infrastructure, and many more. We have
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the government’s guidelines on spending money on social
causes. Companies need to look around and decide their
next move forward.

Meaningful Corporate Social
Responsibility (CSR) activities have the
effect of providing partial selfinsurance against reputation risk.
Companies must be consistent with
doing good for society and run
businesses ethically. A perfect synergy
here is the key to a long-term positive
impact ON A BRAND'S REPUTATION.

Meaningful Corporate Social Responsibility (CSR)
activities have the effect of providing partial selfinsurance against reputation risk. Companies must be
consistent with doing good for society and run businesses
ethically. A perfect synergy here is the key to a long-term
positive impact on on a brand's reputation. High-profile
companies are most likely to deal better with the
consequences of a backlash triggered when something
goes wrong than companies with weaker reputations.
Corporates and companies should do CSR in areas where
they have the most expertise. To me, it seems like a bad
investment for corporates to simply write a cheque. If I am
running a software company, writing pieces of code to
solve a complex social problem through a non-profit
makes sense. Skills development and education are the
most useful CSR initiatives that any corporation can
undertake. We are particularly cognisant of this at the
Adani Foundation, as demonstrated through our
investments in Adani Skill Development Centres and costfree schools across India. At the Adani Foundation, we are
touching more than 3.7 million lives in over 2400 villages
across 16 states in India. With over 350 employees, the
Adani Foundation is today one of the leading corporate
foundations in our country.
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CSR activities will aid in the strengthening of brand equity,
which might become one of the most important
components of a company’s competitive advantage and
success in today’s highly competitive climate. Therefore,
CSR activities are essential to brand equity and reputation
as company’s products or services. It adds to the overall
customer's experience and satisfaction, leading to an
increase in commitment and loyalty.
Our world is grappling with issues related to top-soil
erosion impacting agriculture, extreme weather-related
incidents (climate scientists attribute these to climate
change), receding forest cover and increasing pollution of
all types. Corporates and companies have greater roles to
play by participating in fixing issues connected to these
global challenges. Companies doing proactive work today
will reap reputational benefits on a massive scale
tomorrow. It is time that companies move towards
generating non-fossil fuels. A large chunk of money should
be invested in big corporates on research and
development towards making living easier on the planet.
The COVID pandemic has opened the gates for a more
collaborative tomorrow. Brands must adapt to new age
realities to retain customers.
CSR is not philanthropy. It is a soft marketing tool. It helps
build bridges that connect products and services to the
hearts and minds of consumers. Companies and brands
must take it 10X. A better world is good for everyone,
especially businesses. After 75 years of Indian
independence, many of our countrymen are still struggling
to get access to quality education, healthcare, employable
skills, and sustainable livelihood opportunities. Corporates
must invest heavily in India as we are poised to become
the number one economy in the world in another couple of
decades. It translates to more money in consumers'
hands, larger markets, more businesses, and neverbefore-seen PAT (for all brands and companies).
Today is the best time ever to build your brand's
reputation.
Chandra Shekhar Jha is a Communication Specialist. He has over 16 years of
experience in brand building, public relations, digital promotions, corporate
training, corporate social responsibility, and business development. He has
worked with publicly traded companies, advertising agencies, and nongovernmental organizations, including JSW Group, Vodafone, Pfizer, J&J, Axis
Bank, Lupin, Piramal Group, Pratham, and others. He is presently based in
Ahmedabad and manages the corporate brand of Adani Foundation.
His diverse background and versatility in training both youth and adult audiences
enable him to share and connect with people. He has trained professionals and
entrepreneurs from organisations like Tata Steel, Tata Capitals, Tata Asset
Management, Skyways Group, IICA, CRISIL Foundation, Volkart Foundation, and
a few others.
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CARBON CREDITS: THE BUSINESS
OF FUTURE AND THE FUTURE
OF EVERY BUSINESS
Dr. Surendra Singh Rajpurohit
Associate Professor
Mody University of Science & Technology
Background
‘Climate Change’ has become one of the biggest challenges the
humanity is facing today. In fact, when former US President
Barack Obama says, "We are the first generation to feel the
effect of climate change and the last generation who can do
something about it", he so aptly reminds us that if we are not
prompt enough in taking the needful action to fix the issue now,
perhaps it would be too late.
It is for this reason that 196 countries of the world, through
Paris Agreement of 2015, had set the target to keep the
°
increase in global average temperature to well below 2 C from
preindustrial levels. This, of course, can be achieved only
through a drastic reduction in carbon emissions.
In view of the above, a number of developed countries,
including USA as well as the majority of European countries,
have committed to be net zero by 2050. China and India have
also committed to be net zero by 2060 and 2070 respectively.
Net zero means a country has to absorb as much carbon as it
emits in the environment, so as to nullify its carbon footprint in
the environment. It goes without saying that if a country has to
become Net Zero, then its industry and all the companies
thereof will have to reduce their carbon footprints in a
significant way.
Role of Government
Since, Environment falls in the category of ‘Public Goods’,
government has to intervene to ensure its judicious
consumption. For that, government generally has following
four options to control the pollution.
1) Regulation, wherein government formulates some law or
policy of capping the pollution a firm can generate, or it may
ask the industry to curtail the pollution by certain
percentage or it may come up with any other similar law.
However, the problem with this option is that the
government can’t have single rule or policy for different
industries and/or firms of different sizes, and having
multiple rules makes it very complicated.
2) Pollution tax, which is a rather better option, but the
problem with this option is to decide the optimum tax rate
which can achieve the desired balance between
production and pollution. A slightly higher tax rate might
result in disproportionate reduction in the production of
goods and services, thereby hampering economic growth.
Also, at times, the kind of tax the government levies might
also be inefficient. For instance, a pollution tax imposed on
vehicles at the time of sale of vehicle might be easier to
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levy, whereas it should ideally be levied on the kilometers
run, but the latter would be very difficult & impractical to
implement for the government.
3) Subsidy may also be given by the government to firms for
installing some scrubber or device which can sequester
carbon from the smoke, and in turn, reduce the pollution.
However, apart from the problems similar to that of taxes,
subsidies are very unpopular way of reducing pollution, as
people find it difficult to digest the fact that the taxpayers’
money be given to polluters in the name of subsidy.
Moreover, subsidies might attract more producers in the
economy, who would first pollute, and then reduce the
same by taking subsidies from the government.

A number of developed countries,
including USA as well as the majority of
European countries, have committed to be
net zero by 2050. China and India have
also committed to be net zero by 2060 and
2070 respectively. Net zero means a
country has to absorb as much carbon as
it emits in the environment, so as to
nullify its carbon footprint in the
environment.

4) ‘Tradable Permit’ or ‘Carbon Credit’ is arguably the best
option from the point of economic efficiency, wherein the
government first decides the maximum limit of pollution for
the country, and then equivalent numbers of permits are
distributed in the industry. And the best way to allocate
these permits is through price auction, meaning the
permits to pollute are allotted to those who offer the best
price for the same. Moreover, since these permits are
tradable, one can buy or sell the same in the secondary
market as well.
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In case a firm wants to increase its production to such an
extent that its pollution level might go beyond the allotted
permits, then it has to either use some better technology so
that its pollution remains within the threshold limit of permits
allotted to it, or it can purchase the same from any other firm
having some unutilized permits available with it. If neither of the
above is possible, then the third alternative is of ‘Carbon
Offsets’, whereby the firm can absorb CO2 or its equivalent
greenhouse gases from the environment through some other
means such as by growing trees, or producing some
renewable energy like solar or wind energy etc. so as to
become entitled to emit as much carbon, as it has absorbed
from the environment.
The carbon offsetting can either be done by the firms
themselves or it can be outsourced to any other entity, not
necessarily from the domestic market, but from any country
out of the 192 signatories of Kyoto Protocol. This means, if
anybody in the world reduces or absorbs 1 ton of CO2 from
environment at any place by any means, and obtains a
certificate to this effect from the competent authority, then
whoever purchases this certificate, becomes entitled to emit 1
ton of CO2 or its equivalent.
Types of Carbon Markets
There are basically two types of markets for trading in Carbon
Credits, namely Voluntary Market and Compliance Market.
The companies which reduce their carbon emissions
voluntarily, trade in Voluntary Market. For instance, Infosys in
India has already declared itself ‘Net Zero’ with effect from
2020 itself, for which they have not only started using more of
renewable energy in their buildings, but have also installed
more than 100,000 bio-gas plants or renewable energy
cooking facilities for rural families, under Carbon Offset
Scheme.
Similarly, a number of companies in India like Reliance, Tata
Motors, TCS, Wipro, Bharti Airtel, Tech Mahindra etc. have
also set their respective targets to become ‘Net Zero’ by 2050
or earlier. The reason why these companies are trying to be
‘Net Zero’ voluntarily is because they know that if India has to
become ‘Net Zero’ by 2070, then all the companies, or at least
the bigger ones to begin with, will also have to be ‘Net Zero’,
and the government is bound to come up with some law or
policy in this regard, sooner than later. So, it is better to gear up
for the same well in time, rather than waiting for the
government policy till the last minute. Secondly, the companies
which will become ‘Net Zero’ voluntarily & proactively, will
have a positive impact on their brand reputation, by creating a
perception that how concerned and responsible they are with
respect to environment and the society-at-large.
Second market is known as ‘Compliance Market’ or ‘Cap-andtrade System’, which has already been implemented in
European Union as well as in California State in USA, and is
likely to be implemented soon in the state of Gujarat in India. As
the name suggests, in this cap-and-trade system, a cap or
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maximum limit of carbon emissions is fixed for all the
companies identified to be covered under it, and if they wish to
pollute over and above that limit, then they can trade the carbon
credits from the market.
Carbon Market in India: Potential and the Way Forward
Since it is relatively costlier to run Carbon Offset projects in
advanced countries, the companies from these countries
prefer to purchase the same from developing countries like
China and India. No wonder, carbon credit business is growing
exponentially in India. One such growth story is of an Indore
based company called EKI Energy, which deals in carbon
credits and has witnessed remarkable growth particularly in
the last couple of years. In fact, it had come up with its IPO in
SME category in March 2021 as the company was too small for
mainstream IPO at that time, and has given a return on
investment to the tune of more than 6000% in just one year. In
addition to providing consultancy to a number of private carbon
offset projects, EKI Energy has also helped the Indore Municipal
Corporation to get its Sustainable City Projects registered for
Carbon Credits and thereby create an additional source of
income for them.
It is quite obvious that as more and more countries migrate
from voluntary to compliance market, the growth in the
business of carbon credits is likely to further accelerate. To
support this growth and to facilitate the trading of carbon
credits within the country, Government of India is working on
formulating policies to develop a robust carbon market, which
is an imperative, if India has to achieve its target to become Net
Zero by 2070.
Carbon offsetting, for obvious reasons, is not as simple and
transparent as the policymakers would like it to be, and has a
number of deficiencies. Apart from the challenge of measuring
the impact of any given carbon offset project accurately, it also
suffers with various types of fraudulent practices like
misreporting of the impact, double selling of credits,
corruption, embezzlement etc. Therefore, a lot of refinement in
the policies and rules would be required to streamline the entire
system of carbon credits as well as its trading in the market.

A banker-turned-management coach, Dr. Surendra Rajpurohit has over 20
years of diversified corporate and academic experience ranging from Exports
Marketing to Management of Banking Operations to Management Education. He
was associated with ICICI Bank for around a decade before taking up the profile
of Associate Professor, School of Business, Mody University to pursue his
interests in teaching & research. His qualifications include B.Sc., PGDM, MA
(Economics), NET, PhD, CAIIB.
He has also been conducting MDPs/ workshops on different management
subjects as a resource person for various government as well as private
organizations. He has also moderated a number of panel discussions on various
contemporary management topics. His research interests include Sustainability
Management, Environmental Economics and Banking. Some of his research
papers have got published in the prestigious international journals of Emerald
Publishing, Springer Nature etc.
He has also been developing e-contents on a variety of topics pertaining to
contemporary issues in the area of Management and Economics for the benefits
of society-at-large and the same may be accessed through the YouTube channel
www.youtube.com/c/DrSurendraRajpurohit
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n India the one question that will never go away is “Kitna Deti
Hai?” meaning how much does it give? The statement has arisen
from automobile industry, wherein a vehicle is always measured
by its fuel efficiency. Thus, higher the fuel economy greater the sales,
irrespective of other features which may by far exceed in
advantages. In personal finance we often face similar situation,
wherein our next investment option is chosen by historical data and
not on financial goals for which the investment is made. Even though
there are thousands of books or articles which from the bottom of
their heart suggest past performance does not guarantee future
returns, still the urge of missing out takeover our heart and we end up
in a wrong place at a wrong time. Temptation of higher returns is
tough to sustain, however if you opt in for one of these, you might
learn your mistakes in the hardest possible way. Returns are often
deceptive, because of the market volatility, which is almost
impossible to predict. Take the period of 2020 march when nobody
could have thought the world will be shut down. In this article we will
study why targeting returns is futile, while goals are the ones to
watch out for.
Why returns are necessary yet unimportant:
Imagine running in an opposite direction on a treadmill, now the
running treadmill is the evil known as inflation, whereas the salary or
income which is running in the opposite direction is you. As long as
your pace is more than that of treadmill you will survive but as soon
as you slow down, you are going to get hurt. Since earning capacity
has an expiry, but the expense capacity isn’t, you always require
someone to keep running the opposite direction, here the investment
comes into picture. Now as long as the speed of the returns on this
investment exceeds the speed of inflation (treadmill) you are safe.
Therefore, investment without returns can be fatal and you may end
up in complete mess of a situation. Sometimes returns could be
positive but not sufficient enough or not worth the hassle paid for it.
Each individual has a unique lifestyle which he or she does not want
to alter. Therefore, going by the fact of maintaining such lifestyle you
could figure out how much you will need at the time of retirement.
Indirectly you know the return which you require to fetch maintaining
your lifestyle post retirement. So now all you need is to invest in such
avenues, which matches or exceeds the expected rate of return.
Why goals are important and trustworthy:
Each financial goal requires different time frames of investment, and
each time frames gives you the risk appetite one may afford. When
we have goals, we know our requirement of funds and the time span
within which we need to achieve them. This simplifies our task
rather than thinking about timing the market and being under the fear
of losing our money. Each financial goals could be assigned a
financial asset, like a fixed deposit or a liquid fund could help cater
our short term needs like a foreign vacation. Similarly midcap or large
cap fund could help us design our long terms needs. Diversification
could prepare you for any risk, so that if one investment is in loss, the
other could balance it out. Keeping a moderate return expectation
could help you plan in advance and lead a peaceful career as well as
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life. Whereas when you target return, it could lead to frustration,
unhappy and miserable living. Thus, if you plan early, stick to it and
review it regularly, you have higher chance of achieving your goals
and that too without losing your piece of mind.
So why not returns, why goals?
When chasing returns, you always jump into hasty decision making,
generated by the hype of an asset class. While choosing any asset
for investment, each of us must analyse its pros and cons, its risk
meter and after giving due regards to our investment objective
coupled with our risk-taking appetite we must choose or reject it.
However, this does not happen while chasing returns, reason being
the fear of missing out. Human beings are social animals, who are
easily influenced and therefore end up in unwanted situations very
easily. Let us take an example of Rahul who invested in equity market
on the suggestion of his friend that he can become rich in no time.
Rahul invested in equity just before the covid period and as covid
wave hit the country, stock market went down hard and Rahul had to
sell his entire investment at huge loss. Nobody predicted that a
pandemic would hit the country and the market will crash, however
now after two years people learnt the lesson in the most difficult
possible way. An Anjali who started investing in mutual funds at the
same time, has now almost doubled her investment and is on course
to achieve her goals.
Timing the market is impossible however, achieving the financials
goals sounds more practical and sensible by planning, investing,
consistency and watchfulness.
Viral Bhatt, who developed a keen interest in tracking and understanding of financial
markets, macroeconomic concepts right from his teens, decided to pursue a career in
the finance space right from the beginning. He took the first step by completing
“Certified financial planning” from an International college of financial planning in
2007. He has worked in various domain’s under the financial umbrella at Bajaj Capital
and Karvy wealth, before taking an entrepreneurial leap in partnership with his
colleague. Starting something on his own was always on his radar, and it finally
materialised in 2014, when he started Money Mantra, his venture which helps clients
to attain financial well-being.
He kept on adding skill sets on the way by attaining specialised certifications from
various industry bodies such as• Derivatives and capital markets - NISM
• Retirement readiness certification - NISM
• Certification on Insurance - IRDA
In an industry where miss-selling, unfortunately, is a common phenomenon, and
mutual funds are sold as just products without keeping the bigger picture in mind, he
set out to create a differentiation. He set an example and demonstrated that financial
advice has to be selfless and attaining clients goals has to be given the utmost
importance. He also pioneered the use of technology and social media amongst
personal finance professionals which helps him to keep in touch with his clients on a
regular basis and educating them on important aspects.
He is also part of an elite industry body - Network FP, where he has led various task
forces and brought about innovations beneficial to the fraternity at large.
His achievements were noticed by eminent publications across the country, who
approach him to seek his views on important financial events. He can often be seen in
television channels like zee business, CNBC Bajar, and Money9 and also in various
newspapers like economic times, free press journal, Mint, the business standard for
his advice and views.
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magine having to flee your home and country overnight with no
prior warning or preparation. You take your passport - if you
have one or if you are able to, pick up your children and family in
tow, a backpack to hold some food and clothing and run for your
life. No matter how wealthy or poor you have been, at that moment
you are one of the many. You are fleeing for your life and oblivious of
where you will land tomorrow. In an instant life can turn upside
down and from everything you can come down to having nothing
and living on food coupons in a refugee camp.
Becoming a refugee, you realize that even the simple things you
have taken for granted are not anymore. The struggle to survive
and to make ends meet or to create a better life for your family and
children in a new country, is a challenge for the refugees. Jobs are
hard to find. People judge you by your color and ethnicity. No
matter what your educational and work credentials are, at that
moment you are just a person without proof of what you have
achieved or are capable of achieving. They face discrimination and
labour market exclusion.
Financial resources for refugees are limited. One way out of this
scarcity is entrepreneurship. Refugee entrepreneurs often manage
to make the best of the little resources they may have. A refugee
women entrepreneur, creates at least one job for herself. In
addition, she is more bent to employ other refugees and host
country nationals. The kind of businesses opened by refugees
often reflect innovative solutions to local problems and are
therefore more effective at addressing the needs of specific target
groups. Common businesses that are launched by refugee women
include, home tiffin centers, dressmaking, handicraft making,
tutorials, dance classes, cloud kitchen, ironing center, home
cleaning services, computer services, hobby classes, art and
painting, salon. What they all have in common is their ability to
perceive and create new business opportunities, start from
scratch with a small amount of seed money, bring innovative
ideas; and build a strong foundation with a single focused
approach to make their venture successful. Promoting women
entrepreneurship is an important goal in many countries and has
also been recognised as one path to achieving the SDGs.
Providing familiar food or wedding decor services, tailoring of
traditional dresses not only brings employment, but also unites
communities, preserves traditions and brings back a sense of
normality. Entrepreneurship improves the psychological wellbeing of refugee women.
I have been an entrepreneur for 22 years. I started my first
company in Silicon Valley in the health and wellness space and
sold it. I moved to Singapore and established my second startup
there, exited from it and the third one in India and got an exit. Over
the two decades, I have realized that the single most tool that has
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empowered me to move countries, settle in easily, move forward
and establish myself has been entrepreneurship. It has enabled me
to create a purpose and financial sustenance for myself and the
power to continue working no matter which crossroad of life I was
in.
Today, I run an EdTech company but 50% of my time I work in
advocating and training homemakers and refugee women towards
launching their own micro and nano businesses. I push refugee
women towards entrepreneurship. To become an entrepreneur,
you don’t need a grand idea. All you need is a will, there is always a
way despite the hardships that someone goes through.
With their unique entrepreneurial spirit, these women can turn
every opportunity they come across into an entrepreneurial
success. Entrepreneurship enables the refugee women to launch
themselves in a short span of time and establish their roots in their
host country, thus changing their position from asylum seekers to
economic contributors of the economy. These women are driven
by a need to be successful so they can create a better future for
their children and families. Through their ventures, these women
drive economic growth, improve livelihoods, and create jobs in
refugee communities, thus creating an ecosystem to nurture the
rebuilding of lives of the refugees.
Being self-reliant and financially independent gives them hope and
a life of dignity. It is a way to feel integrated into the community
again and have a sense of belonging that they lose when they leave
their native countries. It gives them stability in life.
Refugee women entrepreneurs are admirable for what they
achieve, considering the unfavorable situation they are in and their
little means. A refugee woman has lost not just her home and her
country but many have lost family, businesses and wealth that
they had struggled so hard to build. Despite their hardships, these
refugee entrepreneurs showed exceptional resilience, and their
entrepreneurial spirit allows them to thrive and create
opportunities for themselves and their community.
Nidhi is a silicon valley serial entrepreneur, Public Speaker, Entrepreneurship
trainer, educator and advocate for women empowerment through
entrepreneurship, Business Coach, Podcaster, Mentor and an adventure sports &
travel enthusiast. She has successfully built companies in the product and
service sector and sold them in Singapore, USA & India. She is an MBA Graduate
and comes with an entrepreneurial experience of 20 years. Nidhi received the
distinguished Women's Economic Forum Award for Transforming Leadership";
Womennovator Global Summit 2021 Award for Women Empowerment and Niti
Ayog's Top 100 women Transforming India and The Global Women in Leadership
Award 2022.
She is a TEDx speaker on Entrepreneurship and speaks and guides on "Converting
a passion into a viable business" and the "Importance of Entrepreneurship in a
woman's life". She is a Mentor, Educator and evangelist for Refugee
Entrepreneurship and Women Entrepreneurship.
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nput Tax Credit refers to the tax already paid by a person
at time of purchase of goods or services and which is
available as deduction from tax payable.

Persons Who Are Allowed To Take Input Tax Credit:
1. All registered person are allowed to take input tax credit
other than person who are paying tax under composite
scheme. .
2. A person who has applied for registration within 30
days from the date on which he is liable for registration
is allowed to take input tax credit in respect of inputs
held in stock and inputs contained in semi-finished or
finished goods held in stock on the day immediately
preceding the date from which he becomes liable to
pay tax.

Input Tax Credit refers to the tax
already paid by a person at time of
purchase of goods or services and
which is available as deduction from
tax payable.

Under the points 2, 3 and 4 above, the input tax credit is
allowed only for the stock which is purchased in last one
year from the aforementioned date. Such person needs to
file Form GST ITC-01 within 30 days of his becoming
eligible for availing input tax credit. Details furnished in the
form is to be certified by a practicing chartered-accountant
or cost accountant if the input tax credit claimed is more
than Rs. 2 lakhs.
Persons NOT Allowed To Take Input Tax Credit
1. Persons who are not registered in GST
2. Persons who are registered under the composition
scheme
Amended Section 50(3) of the CGST Act reads as under:
“50. Interest on delayed payment of tax.
(3) Where the input tax credit has been wrongly availed
and utilised, the registered person shall pay interest on
such input tax credit wrongly availed and utilised, at such
rate not exceeding twenty-four per cent. as may be notified
by the Government, on the recommendations of the
Council, and the interest shall be calculated, in such
manner as may be prescribed.”
Section 50(3) of the CGST Act is amended retrospectively
w.e.f. July 01, 2017 so as to provide for levy of interest on
input tax credit wrongly availed and utilised.
Neha Ahuja, Advocate
Working as an Advocate in the field of Tax, Intellectual Property, Capital Markets
& Securities, Anti-Corruption, Investigation, Manufacturing, Consumer
Products, Industrial Products & Durables, Communications (Telecom &
Broadcasting), Energy (Power, Coal, Oil & Gas), Mining, Civil and Criminal
litigation. Specialized in Criminal Litigation. Consulting various law firms in India.

3. A person who hast taken voluntarily registration is
allowed to take input tax credit in respect of inputs held
in stock and inputs contained in semi-finished or
finished goods held in stock on the day immediately
preceding the date of grant of registration.
4. A person who has ceased to pay tax under composition
scheme is entitled to take credit of input tax in respect of
inputs held in stock, inputs contained in semi-finished or
finished goods held in stock and on capital goods on the
day immediately preceding the date from which he
ceases to pay tax under composition scheme.
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Visiting faculty at Jai Hind College of Commerce and Science for the subject of
Law. Lectures given on the following Acts and Bills: Contract Law, 1872,
Companies Act, 2013, Reserve Bank of India Act, 1934, Banking Regulation Act
1949, Negotiable Instruments Act 1881, Indian Insurance Act 1938, IRDA Act
1999, Consumer Protection Act, 1986, Ombudsmen Act 1975, Indian Stamp Act
1899, Indian Registration Act 1908, Lokpal and Lokayukta Bill.
Worked as a Constitutional expert on several books published by Lexis Nexis
namely “India Needs GST” 3rd Edition. Also, written textbooks at college level on
the subject of IPR & Cyber Law published by Vipul Prakashan.
Editor for Law Textbooks on the subject of Contract Law, 1872 and Negotiable
Instrument Act 1881 published by Reliable Publication.
Completed her Bachelors in Banking and Insurance (BBI). There after obtained a
Masters degree in Commerce (Mcom) and then completed Legum Baccalaureus
(LLB) and LLM.
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COMPLIANCE
COMPLIANCE REQUIREMENT FOR
THE MONTH OF SEPTEMBER - 2022
Compiled by CA Kamlesh P. Mehta
(B.Com, FCA, DISA)

M/s. Kamlesh P. Mehta Associates
Particulars

Due Date

Execution of ‘Demat Debit and Pledge Instruction’ (DDPI) for transfer of securities towards
deliveries / settlement obligations and pledging / re-pledging of securities ref.
SEBI/HO/MIRSD/DoP/P/CIR/2022/44 dated4.4.2022
Contingency Drill / Mock Trading Session (Subject to circular to be issued by respective
exchanges)
Publishing the data on complaints received against them or against issues dealt by them
and redressal there of on website as on 31.08.2022 (Investor Charter compliance)

01.09.2022

PMS- Certification for Activity Report- through SEBI portal for the month of August,2022
TDS Payment for the Month of August 2022 for Corporate and Individual.
Investor Grievances (Report) • CDSL & • NSDL
Adherence to KYC requirements for Sikkim based clients
Annual Netwoth Certificate as at 31.03.2022
Submission of audit Certificate (Report) by Qualified Chartered Accountant to SEBI for the
F.Y. 2021-22
Investment Advisers Annual Client Level Segregation Certificate-Regulation 22 of amended IA Regulations
Investment Adviser Annual audit in respect of compliance of SEBI (Investment Advisers) Regulations, 2013
and circulars issued thereunder- Regulation 19 (3) of the amended IA Regulations
No. of STR filed with FIU-IND for the month of August, 2022. (Including NIL STR)
BSE

07.09.2022
07.09.2022
10.09.2022
15.09.2022
30.09.2022
30.09.2022

Authorities
CDSL/ NSDL

All Exchanges
All Members of
exchnages/ PMS/
RA/ IA / DP
PMS
Income Tax
Depositary
All Exchanges/ DP
PMS
PMS

NSE/ BSE
NSE/ BSE
All Exchanges
All Exchanges

All Exchanges
All Exchanges
All Exchanges

Uploading of clients mapped with Authorised Persons (AP) before the next 2 trading days
of subsequent week.
Reporting of client level cash and Cash Equivalent Balances by trading members to the
clearing members on weekly basis (within next four trading days of subsequent week)
Submission of Bank statement to exchange on weekly basis (within next four trading days
of subsequent week)
Requirement of sending a complete ‘Statement of Accounts’ for funds, securities
and commodities in respect of each of its clients (within next four trading days
of subsequent week)
Reporting of client level Cash and Cash Equivalent Balances and Bank account balances
(within next four trading days of subsequent week)
Uploading of Clients’ Funds, collateral and other details lying with the member broker.
(Enhanced Supervision within three trading days of subsequent week)
Uploading of day-wise Holding statement in the specified standard format to exchange
(within four trading days of subsequent week)

03.09.2022
07.09.2022

30.09.2022
30.09.2022
Before
30.09.2022
Weekly basis
Weekly basis
Weekly basis
Weekly basis

Weekly basis
Weekly basis
Weekly basis

*Note: The Compliance Calendar is indicative in nature. For realtime updates, kindly refer respective Market Infrastructure Insitution's latest circulars.
Kamlesh P. Mehta, B.Com. FCA, DISA (Post qualification course in information system audit from ICAI) is a practicing Chartered Accountant by profession having an
experience of 26 years in the field of capital market compliance consultancy, depository services audit, management consultancy, system audit and Commodity market
compliance consultancy.
He is a Proprietor of CA firm M/s. KAMLESH P. MEHTA ASSOCIATES & Partner of MEHTA SANGHVI & ASSOCIATES located at Borivali, Mumbai.
He is also providing compliance calendar to BSE brokers forum and ANMI regularly and same is published in their journal. Recently he and his team had drafted compliance
manual for commodity brokers published by BSE brokers forum.
He is a regular speaker of the various seminars for broking and DP compliances organized by WIRC (Western India Regional Council of ICAI) and study circle group. For
further assistance, kindly contact at: kamleshmehtaca@gmail.com
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LIVE LIKE A KING,
THINK LIKE A SANNYASI
Jaya Row
Founder, Vedanta Vision &
Managing Trustee, Vedanta Trust

K

rsna distinguishes between sannyasa renunciation and
tyaga resignation. Sannyasa is giving up desire-driven
actions while tyaga is giving up the fruits of action. Contrary
to popular perception neither sannyasa nor tyaga implies giving
up action. Action continues, giving up the two things that come in
the way of excellence - desire from the past and anxiety for the
fruit.
Krsna goes on to say that some sages say that all action should be
renounced as flawed. While others maintain that acts of sacrifice,
charity and penance must never be abandoned. The vast majority
of people are laden with desire. They need to perform acts of
sacrifice, charity and penance to purify themselves. The rare one
who is on the verge of Realisation needs to let go of even the last
thought to become Enlightened.
Tyaga is of three kinds - sattvika, rajasika and tamasika.
Abandoning obligatory action out of delusion is tamasika. It is not
tyaga at all. False or rajasika tyaga is giving up action that is
troublesome, fearing physical discomfort. True or sattvika tyaga
is performance of obligatory action because it ought to be done,
giving up attachment and fruit.
The chapter then analyses the five distinct aspects of action - the
body, the actor, the various instruments - mind, intellect, ego,
sense organs and external instruments - their respective
functions and the Divine, the fifth. The Divine Self remains
inactive but enlivens all the other entities and enables them to
function. If you identify with Atman and not the individuality,
action takes on a Divine dimension. Work becomes worship.
Such action does not bind you, not even the act of killing.
The next portion gives a brilliant insight into our personality. The
qualities of sattva, rajas and tamas impact on each aspect of our
persona - knowledge, action, actor, intellect, consistency and
happiness. By understanding the manifestation of the gunas in
each of the different entities, we can identify the weak spots and
deal with them. Thus the whole personality gets a lift.
Based on this inner composition all human beings were
categorised into four varnas or castes, based on one’s proportion
of sattva, rajas and tamas, not on heredity. Each caste was then
given a vocation best suited for their temperament. The purpose
was to facilitate the spiritual development of all, helping them rise
to the highest Perfection. The varnas correspond to natural
archetypes that exist in all societies and act as a general guide to
fulfilment and growth in life. A mismatch of inner composition
with external work can be highly frustrating and prevent progress.
Brahmanas were predominantly sattvika and highly refined
individuals. They were leaders and visionaries. They naturally
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took to academics - study, research and teaching in the fields of
science, medicine, engineering etc. They were also stalwarts in
soft skills like music, art, literature and philosophy. They were
advisors to the other castes, particularly in the field of ethics and
morality. Thus ancient India was led by men and women of
wisdom, not of wealth. They guided the wealthy Ksatriyas and
protected them from the corruptive influence of wealth and
power. The Ksatriyas - ruler and warrior caste with administrative
and management skills - were predominantly rajasika. Vaishyas,
traders and businessmen, had more tamas. The sudras, labour
class, were predominantly tamasika.
Krsna encapsulates the entire spiritual path in verses 46 to 57
starting with the three practices of Karma Yoga, Bhakti Yoga and
Jnana Yoga and ending with meditation. He cautions Arjuna, and
all of us, on the dangers of disregarding His advice. If you shift
your focus to Atman you will overcome all obstacles. If you ignore
Divinity and get lost in the material realms you will perish.
Krsna then leaves us to do as we wish. The Bhagavad Gita is not a
doctrine of adesa, commandments, that must be accepted
without question. It is upadesa, advice based on a logical,
scientific exposition on the human personality. You need to reflect
on these principles, experiment with them and draw your own
conclusions. Exactly as you would with Physics or Chemistry.
Then you will live them. You will experience the truths laid down in
the Gita and find Liberation while living in the world. You will live
like a king, think like a sannyasi. Command the resources of the
world but not depend on them.
For more, join us for the weekly LIVE webinars on BHAGAVAD GITA
by JAYA ROW every Saturday from 6 to 7 pm IST.
Watch LIVE on Zoom, YouTube & Facebook. Register free: vedantavision.org/gita.

Jaya Row is one of the world’s most influential speakers on Indian philosophy,
Vedanta. She’s a well-loved spiritual leader whose expositions on Vedanta touch
the mind and uplift the intellect.
Blessed with a global vision and unparalleled knowledge of the scriptures, she has
the incredible ability to reach out to individuals of all nationalities, sects and faiths.
Backed by her corporate experience and 40 years of research on Vedanta, she
motivates her audiences to live successful and happy lives. Clarity, wit and zeal are
the hallmarks of her presentations.
Her seminars for corporate executives deal with the holistic development of
people. She helps create the most valued corporate assets - fulfilled, dynamic
human beings.
She has gained international recognition, having spoken at prestigious forums such
as the World Economic Forum Davos, World Bank, Young Presidents’ Organization,
Princeton University, Purdue University, Washington University and others.
Since the outbreak of the pandemic and through subsequent lockdowns, she has
continued to spread the message of Vedanta online. She hosts webinars on the
Bhagavad Gita every Saturday on Zoom.
She engages a younger audience through her podcast, Gita for the Young &
Restless, on Spotify. In each episode, she provides simple solutions to the
everyday problems that Millennials and Zoomers face.
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NURTURING LIFESTYLE
THE MAGICAL PERSONA
Swarleen Kaur
Founder Director, The Talk Room
Personality Coach/ Image Consultant | TEDx Speaker
I am no exception to feeling I am stuck!!
Some days I wake up and just go through the daily motions. I
make a nice espresso for myself and then sit down at my
computer for a day of work. My daily schedules were just
like a train running on the same track every time and
anybody could know the arrival and departure. I usually work
out, walk the dogs, make dinner. Then, read, watch a show,
go to bed. The next day? Wake up and do it all over again
During the pandemic times, it started to feel like vicious
monotony. Our lives seemingly stalled in bumper-to-bumper
traffic. There was no work life balance happening and at the
end of the day we all started to come out with a nauseated,
suffocated feelings. You almost felt like belonging to
nowhere.

It is a way of knowing yourself better
inside out. It is completely a form of
inner work. It is all about how you look
into your own self. A developed
personality is all about building one’s
support system, building on one’s own
strengths, exercising and maintaining
healthy and productive ways of being
and living.

I embarked on an intentional personal development journey
well before I knew what it meant. I knew I wanted to witness
growth happening - and had reached a point in my life where
I needed a real change. My own personal growth journey
has seen its series of ebbs and flows, failures and
successes. Any personal development journey is a lifetime
commitment, not a sprint or achievable task. It will weather
bumps and roadblocks but it can also thrive in other areas of
your life.
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As it is rightly said, ‘Easier said than done’. We all are unique
in our own ways, so personal development also varies from
a person to person.
What do we actually mean by Personal Development?
At any given point of time or moment when you are
consciously making an effort to work upon yourself to
improve your own self is taking a step towards your
personal development. It is a way of knowing yourself better
inside out. It is completely a form of inner work. It is all about
how you look into your own self. A developed personality is
all about building one’s support system, building on one’s
own strengths, exercising and maintaining healthy and
productive ways of being and living.
So how can we know what personality development
goals are?
It is always best to have one’s personalised vision of
accomplishment in everything that we do, not only in the
area of work but also in our spiritual, professional, aesthetic
living. Making plans and goals is yet easy but achieving
them is a Herculean task. Another important way to answer
the question, “What is personality development?” is
through the process of self-awareness and self-image
improvement. These are two processes through which you
can change your life and create the life that you want. With
an effective personality development plan and the right
attitude, anyone can succeed. Personality development is a
set of skills that enable you to develop and strengthen your
skills and abilities in all aspects of your life. It basically works
on the principle of creating self- awareness, self- control and
self- regulation. They include problem-solving, decision
making, improving self-confidence, creating goals,
developing communication skills, goal setting, creating, and
maintaining healthy relationships not only with others but
also your intrapersonal skills, and much more. You can
develop these skills in any area of your life as you want from your relationships to your professional ones. These
skills can help you become the person you’ve always
wished you could be and help you grow professionally and
personally.
It’s interesting how self-development and personal growth
can be linked. Your personal growth is directly related to
how you feel about yourself. In many ways, the journey
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through life is a continuous self-improvement journey. One
of the things that most people notice when they observe
personal growth is that it usually involves a noticeable
improvement in their state of mind. This improvement in
your state of mind could very well lead to the manifestation
of self-actualization. You are what you think, so if you think
you are worthless, then you are worthless. So how can you
highlight personality development skills? If you want to
work on improving your self-development skills, you can
start by noticing where you may need some work. Do you
find that you have weak self-control or a low work ethic? If
so, then you should try to develop your work ethic and
discipline. But remember that self-development comes with
discipline, so if you lack discipline, then you won’t likely be
able to progress to a point where you are better than you
were before.

When you are trying to improve your
personality development skills, you
should also note any negative
characteristics that you might have.
Maybe you have a negative response
to criticism, low tolerance for
uncertainty, low energy level, or a
hard time accepting and resolving
conflict.

When you are trying to improve your personality
development skills, you should also note any negative
characteristics that you might have. Maybe you have a
negative response to criticism, low tolerance for
uncertainty, low energy level, or a hard time accepting and
resolving conflict. After recognising these issues, you may
want to seek professional help or enlist your friends’
assistance. Regardless of how you get the help, however,
you must do something to address these problems, because
they can seriously hinder your personal growth.
Finally, when you’re figuring out how to improve your
personality development skills, you need to figure out what
steps you need to take to achieve your goals. For instance, if
you have goals that include becoming financially
independent, you can pursue this goal. You can’t move
forward unless you develop financial management skills.
Developing your financial goals include a lot of practice,
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tremendous amount of efforts and your keenness to utilise
your skills for your personal and professional development.
These are just a few techniques of how to improve your
personality development skills. There are many more areas
that you can focus on. It’s just a matter of recognising your
strengths and taking advantage of them, understanding and
being self aware of your weaknesses and converting them
into your strengths, to understand where do your majority of
opportunities lie and also becoming aware of the threats
around you and braving them out with courage. With
enough effort and determination, you too can be on your
way to reaching your personal and professional goals. One
of the major benefits of personal growth and development
skills is your ability to identify and achieve your goals.
Personality development training will teach you how to work
your self-development skills into your everyday routine so
you can naturally propel these skills into your life and use
them to accomplish your goals. Be it your time management
which strictly prohibits you from procrastinating or your
stress management which helps you to make sure you are
not keeping stress under the wraps in your subconscious,
always remember your mind is not a bin in which you keep
littering the extra thoughts which overwhelm you. Ensure
that you meditate well, eat well, sleep well and exercise well
in order to keep focus in life. Trying affirmations, using PMR
(Progressive Muscle Relaxation),can be a good way to cater
your day to day stress.
Mixing of the right ingredients will make your dish exotic, a
proper blend of spices and ingredients adds taste to your
exotic dish, similarly balance and proportion are inevitably
required in life to add happiness and charm to life.

Swarleen Kaur is the founder of Uttarakhand 's No. l Personality School, The Talk
Room. She is a certified Youth Personality Development Trainer with more than
18 years of experience.
Having worked as educator in various ICSE and CBSE schools, she understood
where the gap lied which was rendering students incapable of reaching their
utmost potential. That is what led her to envision an institution where she could
bring forth self-assured individuals who are well-versed with interpersonal as
well as intra-personal skills.
She is also the Advisory Board Member at Indo Canadian Education Council,
empowering Indian students to study across the world through free counseling
and support.
She is a 2x times Tedx Speaker and a Josh Talks Speaker and has delivered more
than 250 sessions on Personality and Education.
As an inclusive leader, she believes in taking her team along at every step, each
one developing at his/her pace. Her empathetic demeanour and charisma makes
her an influential-personality,-touching-people's lives in beautiful ways.
Her book , ‘Good Vibes make Good Lives’ inks positivity on every sheet, so that
everyone can smear themselves in the same feeling. Besides, she is an
International Public Speaker with-numerous-accolades-to-her credit.
She is a path breaker, shunning stereotypes and pursuing her entrepreneurial
journey with great zeal and passion.
Her hardwork and determination, weaved with integrity and compassion , has
manifested into a string of achievements.
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HEALING TEMPLE
EFFECTS OF THE FULL
MOON ON HUMAN BODY,
MIND AND EMOTIONS
Priti K Shroff
Founder & Managing Director
PRISIM - The Healing Temple

I

n Shakespeare’s “Othello,” the maid Emilia tells Othello
that the moon has drawn too close to the Earth - and
driven men insane.

The concept that the lunar cycle can influence people’s
behaviour dates back thousands of years, but had largely
been dismissed by science. But new research suggests
there may be some truth to these theories. The idea that a
full moon can stir up emotions, provoke bizarre behavior,
and even cause physical illness isn’t just a literary trope. As
far back as 400 B.C., physicians and philosophers blamed
behavioral changes on the pull of the moon. Due to this, the
word lunacy and lunatic stem from Luna, the Latin word for
the Moon. However, there can be many positive effects of
the Full Moon too that cannot be overlooked.
Effect on the Earth
Let’s first look at how the pull of the Full Moon affects the
Earth: As the moon comes closer to the Earth, its
gravitational pull changes - and the Earth’s large bodies of
water respond with higher tides. The ocean’s tides rise and
fall in time with the moon’s phases, and research concludes
that several marine species, including reef coral, seadwelling worms, and some fish - have reproductive cycles
that are roughly timed to lunar cycles. Thus, the possibility
that humans could be affected by the moon’s cycles isn’t
entirely groundless. According to research, there is a
connection between the Full Moon and human emotions,
their moods, mental health and especially sleep patterns.
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Sherina Tanwani
Aura Therapist

Effect on Sleep patterns
Dr. Horatio de la Iglesia, a researcher and professor of biology
at the University of Washington says: “Every fifteen days,
around the time of full moon and new moon, ocean tides are
maximally high and maximally low because the Sun, the
Moon, and the Earth are aligned on the same axis on those
days. The gravitational pull of the Sun and the Moon
increases, and you experience maximally high daily tides.
What is interesting is that on the nights leading to the full
moon, sleep starts later and is shorter. The shortest sleep
duration takes place three to five days before the full moon.”

Every fifteen days, around the time of
full moon and new moon, ocean tides
are maximally high and maximally low
because the Sun, the Moon, and the
Earth are aligned on the same axis on
those days.

Research suggests that the full moon is associated with 30%
less deep sleep and REM (Rapid eye movement, which is
also associated with higher possibilities of dreaming). The
light of the Full Moon disrupts sleep patterns, leading to
changes in mood due to less sleep.
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Effect on Physical Health
Scientists have wondered whether the changing
gravitational pull might also affect how fluids react inside our
body. Physically, it has been seen that blood pressure drops
slightly during the Full Moon and New Moon phase.

New Moon in meditation or other positive activities like Yoga
or Chanting, or indulge in artistic activity like painting or
singing, find themselves feeling more peaceful and are able
to counteract the effects of mood swings or other
disturbances caused by the Full or New Moon.

The human body has adapted to eons of exposure to daylight
and darkness. This has led to the development of circadian
rhythms that affect many of our body’s systems - not just our
sleep-wake cycle. Circadian rhythms affect our physical
and mental health, too. The Full Moon can sometimes disrupt
the Circadian rhythm and when circadian rhythms wobble,
hormone levels get disrupted leading to increased
symptoms of certain mental health disorders, including
anxiety, bipolar disorder, depression, or even just an abrupt
change in mood.
On the other hand, it has been seen that the human heart
functions at optimal levels on the days before, during and
after the Full Moon and the New Moon, so exercising during
these times is easier, and also especially beneficial, as
increased activity releases endorphins that can regulate
moods, bringing in more positive vibrations.
A woman’s average menstrual cycle is 28 days, which is
quite similar to the 29+ day lunar cycle. This timing may be
more than coincidence according to Chinese researchers
who discovered that almost 30 percent of all the women
monitored ovulated at the full Moon and menstruated during
the new Moon. In some cultures, there is even a name for
this phenomenon, called White Moon Cycle, which
essentially mirrors the fertility of the Earth which is said to be
most fertile under full moonlight.

This time can be used to let go of negative emotions and
manifest whatever we want to achieve, by sending out these
intentions through a Manifesting meditation, a Fire Bowl
Ceremony or through simple affirmations. Learning to
harness the positive energy of the different phases of the
Moon is essential for all, especially for all women, as it has
been seen that the emotionally sensitive nature of women is
more prone to being affected by the gravitational pull of the
Moon, and also that feminine energies find it easier to benefit
from the positive vibrations that flow during the Full or New
Moon.
Prisim Healing Institute is an alternative health center that believes in healing
one individual at a time.

Overall, it is quite clear that the gravitational pull of the
different phases of the Moon affect us not only physically,
but mentally and emotionally too. It has also been seen that
those who spend some time during the Full Moon and the
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We have various complementary therapies that help an individual to reach to
their optimal health.
• 10 Day Detox Programme
• Brahma Satya Energy Healing
• Aura Scan & Analysis
• Aura Cleanse & Chakra Alignment
• Crystal Healing Workshops & Crystal Grid
• Yoga & Zumba
• Sujok & Acupuncture
• Sound Therapy
• Art Therapy & Zentangle
• Emotional Catharsis
• Fairy / Angel Card Reading
• Healing Meditations - Chakra Meditation, Naadabrahma etc.
• Numerology
• Hypnotherapy / Past Life Regression
• Clearing of Spaces
• Reconnective Healing & The Reconnection
• Heartlight Ascension
• Raw & Vegan Foods by Prana Kitchen
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BBF - INVESTOR EDUCATION
SEMINARS
& EVENTS
CONDU
AND AWARENESS
INITIATIVES

Lilavati Lalji Dayal High School
and College of Commerce
Mumbai (4 August)

Mahatma Night Junior
Degree College
Mumbai (5 August)

Achievers College
of Arts & Commerce
Mumbai (8 August)

Tilak College of Science,
Commerce and Arts
Mumbai (8 August)

Hinduja College of Commerce
Mumbai (10 August)
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