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Context to the nugget

Amit reflects on the common misconceptions people have when they get into Banking. Amit talks
about how he made the decision to join DSP Merrill Lynch despite it being the job with the lowest
pay and title. He also talks about how he leveraged his style of building deep authentic relationships
with clients to grow over time. He also talks about the role of early bosses and brutal developmental
feedback coupled with mentorship from Hemendra Kothari which has played a key role in his growth
as a Banker.

Transcription
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Deepak Jayaraman (DJ): One thing | am also curious about is the misconceptions when people join a
path having been in banking for a while any insights into what people often get wrong when they get
into baking?

Amit Chandra (AC): | think people get a lot of things wrong when they get into baking and | think
banking has also changed a lot over the years | think when | look at my own journey in Banking and |
look at the other journey that a lot of other people had in Banking | think people get the glamour
part of it wrong, there’s a lot of hard work in banking that you have got to do, you have got to really
put your head down and work extremely hard and | think | am very fortunate that that’s what | did
for many years in a non-glamorous sort of way there’s people think that it’s a lot of what wining and
dining to get to the top | feel really fortunate that | didn’t have to do, a lot of that in fact my boss
and guru Hemendra Kothari used to often joke about the fact that he never had to sign alcohol and
party bills on my name, he used to ask what kind of a banker you are? He still jokes about that even
now when we meet.

DJ: If | may use a golfing metaphor how do you overcome that handicap of not socializing thorough
drinking?

AC: | used to not socialize much with clients actually in the partying sort of way is to spend a lot of
time with client’s price to spend more time with clients building, enduring relationships in terms of
getting to know them well and trying to add value to them, so there were more deep relationships
than superficial relationships so | think there were always this, and | think people used to try to build
superficial relationship and I think clients has to understand that so there were a lot of myths about
Banking but | think those myths were two ways | think clients also used to see through superficial
relationship builders and they used to then treat them in a particular way. | think there were also
myths in banking, to get to the top you needed to move from job to job and move very quickly |
spent pretty much all my career in one investment bank, | had a short stint as a consultant when |
came back at one place where | quickly joined DSP Merrill Lynch and that was pretty much the only
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place | spent all my life in Banking and | retired from there at the top and | looked around a lot of
people who basically tried to make multiple moves around me and sure some of the moves got them
to a better place from a compensation point of view but eventually that caught up with them, so |
also realize that there were, this whole jumping from place to place was much more of a sprinting
versus a marathon kind of a metaphor, so there were a lot of these myths which as | look back, |
think my learnings was that they got shattered based on my journey relative to the journey | saw a
lot of people undertake.

DJ: If you had to decode let’s say the journey at Merrill Lynch and be a little immodest about it
yourself what would you attribute the rise to the top and | am also curious about whether there
were one or two key transitions that were a part of that journey that you had to make where the
game changed?

AC: No, | think it was, first of all | do think there was, | was very lucky that | was at the right place at
the right time no doubt about it, luck does play a role in your life and | think | chose to join DSP it
was interesting, | had multiple job offers at that point of time, DSP was actually the job offer that
gave me the worst title with the lowest pay and yet | made it accepted it and | accepted it because |
was very clear it gave me the opportunity to get the best grounding and learning

DJ: And how did you discover that as somebody coming in?

AC: | was actually very lucky in retrospect, | was very thoughtful about that choice, when | looked at
all the other choices | paused very hard and thought about them, it’s interesting one of the job offers
was from Bearings and it was a very small team, Bearings had actually just entered India it was very
fashionable to work for a global bank at that point of time but when | looked at it, it was, | just saw a
very small team a big pay packet and a small market share and | said when | compare to the
opportunity to work with someone who is a market leader with a lower title but | will definitely get
like huge exposure it seemed to me a no brainer but lots of people didn’t make that choice, | was
very lucky because the day that | supposed to join Bearings two days later, Bearings actually
exploded the Nick Leeson episode, there was another job offer | had, | won’t name the bank because
it now by a good friend of mine and often he and | joke about it the fact that | did not accept his job
offer but it was for a better title but | actually felt that the grounding | would get at DSP was far
better because | mean he was building a firm which was more focus at that point of time on balance
sheet, they known investment banking and DSP was much more focused on investment banking
than Balance sheet at that point of time and again it was the right call because | think we have built a
far better investment bank, so when | look back | think that was a very important decision, often
people don’t make those kinds of decisions you don’t make those trade-offs early on their career but
that was a good, very good decision to make so | think | was at the right place at the right time | also
got extraordinarily great mentorship at DSP my first set of bosses were just superb, | had some
bosses who you won’t have heard of but they were folks, | was reporting into the Meryl network
who were very hard on me, very tough guys used to give me brutal feedback, who really beat me
into shape, taught me a lot of the finance that | know and then consequently | started getting
exposure to Hemendra Kothari who was once a year gave me or told me something positive but
really taught me the value of ethics both work ethics as well as business ethics really taught me the
value of humility in the business nurtured me to become a business leader and held my hand as we
were growing the business, so | was very fortunate to have such a great mentorship at a very young
age and of course | think we have built a great business, | think we really built an industry leading
business in those years which was very satisfying.

Reflections from Deepak Jayaraman
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DJ: The big takeaway for me here was the focus on Individual Balance Sheet rather than P&L. That
showed up in a couple of ways.

- The first is around the choice that Amit makes to join DSP Merrill Lynch. He talks about the
fact that he focused on the canvas that gave him the greatest learning opportunity and thereby build
his personal balance sheet. Especially in the formative years, | do feel over-indexing on the personal
balance sheet rather than P&L makes immense sense

- The other point Amit makes here is his approach to building long-term relationships.
Whether it is Banking, Consulting or Law — | just feel the personal relationship balance sheet is
something that shows up in a pronounced way in the second half of career post somebody turning
40 and makes a disproportionate difference to the outcomes and trajectory. Strangely enough, a lot
of people realize it by the time it is too late. If it comes naturally to you, fantastic. If not, it's worth
considering being at it till it becomes a part of you. The key is that you need to find a style that
works for you and is consistent with who you are as a person.

Thank you for listening. If you are new to the podcast and want to get a sense of the nature of
content that is covered, you might want to go to YouTube and type “PlaytoPotential Highlights from
2017”. | have tried to capture the key takeaways from my various conversations last year with
leaders across disciplines. From people such as Zia Mody, Nandan Nilekani, Viswanathan Anand,
Vijay Amritraj, Amish Tripathi, Vinita Bali and the like. For more, please visit playtopotential.com
where the content is organized by nuggets and they are tagged by themes so that you could get
perspectives from multiple individuals on a topic that you care about. If you want to listen offline say
during a car ride home or during airplane travel, you could also access the Podcast on iTunes,
Stitcher, Saavn and several other podcast apps but that may not give you the flexibility to navigate
across speakers by theme. If you find the content purposeful, please go to iTunes, rate the show and
share a review. It will help others discover it.

End of nugget transcription
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RELATED PLAYLISTS YOU MIGHT LIKE

Inflection Points: Inflection points are when the notion of “what got you here won’t get you there”
hold. Whether it is a company moving from a start-up to a scale-up or a leader moving from a CXO to
a CEO role, these passages of play have to be navigated carefully as there is a high risk of derailment.
You can access the playlist here.

Insights on career paths: There’s nothing like learning about a path from somebody who has walked
it. Professionals across backgrounds (Sports, Law, Banking, Consulting, Investing, Academia, Stand-
up, Consumer Goods, Politics, Market Research, Entrepreneurship, Advertising etc.) talk about the
path, the highs and the lows and share nuanced views on how people should think about traversing
that path. You can access the playlist here.

Investment Banking: Banking is one of the more lucrative careers that individuals go after when
they complete an MBA. Some of the leaders who have walked the path, talk about the realities of
life in Banking and how “what good looks like” shifts as you grow in the profession. You can access
the playlist here.
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SIGN UP TO OUR COMMUNICATION

Podcast Newsletter: Join 1000s of leaders who benefit from the Podcast newsletter. Not more than
1-2 emails a month including keeping you posted on the new content that comes up at the podcast.
High on signal, low on noise. Sign up for the podcast newsletter here.

Nuggets on Whatsapp: We also have a el 1SRN L EYLETo oW [ g1 oJU1alo] W= (Lo L[ N EE-h 1M V: By i b 10|

where we share 2-3 nuggets a week from the Podcast archives to provoke reflection. If that is of
interest, please click here and send a message stating “INTERESTED”. Do also add this number to
your Phone Contacts so that we can broadcast our messages to you when we share a nugget.
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Amit Chandra - Nuggets

e 27.00 Amit Chandra - The Full Conversation

e 27.01 Amit Chandra - Early formative years

e 27.02 Amit Chandra - Joining an Indian I-Bank after a US MBA

e 27.03 Amit Chandra - Factors behind the rise at DSP Merrill Lynch
e 27.04 Amit Chandra - Decoding mentorship

e 27.05 Amit Chandra - Transitioning from Banking to PE

e 27.06 Amit Chandra - Apprenticeship - the magic sauce in Private Equity
e 27.07 Amit Chandra - Building better business judgment

e 27.08 Amit Chandra - Institution building - Leading Type As

e 27.09 Amit Chandra - Moving to a 50% model at Bain Capital

e 27.10 Amit Chandra - Being Strategic about Philanthropy

e 27.11 Amit Chandra - In summary - Playing to Potential

About Deepak Jayaraman

Deepak seeks to unlock human potential of senior executive’s / leadership teams by working with
them as an Executive Coach / Sounding Board / Transition Advisor. You can know more about his
work here.

Disclaimer and clarification of intent behind the transcripts

This written transcript of the conversation is being made available to make it easier for some people
to digest the content in the podcast. Several listeners felt that the written format would be helpful.
This may not make sense as an independent document. Very often spoken word does not
necessarily read well. Several of the guests have published books and the language in their books
might be quite different from the way they speak. We request the readers to appreciate that this
transcript is being offered as a service to derive greater value from the podcast content. We request
you not to apply journalistic standards to this document.

This document is a transcription obtained through a third party/voice recognition software. There is
no claim to accuracy on the content provided in this document, and occasional divergence from the
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audio file are to be expected. As a transcription, this is not a legal document in itself, and should not
be considered binding to advice intelligence, but merely a convenience for reference.

The tags that are used to organize the nuggets in the podcast are evolving and work in progress. You
might find that there could be a discrepancy between the nuggets as referenced here and in the
actual podcast given this is a static document.

All rights reserved. No part of this document may be reproduced or transmitted in any form or by
any means, or stored in any retrieval system of any nature without prior written permission.
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