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To all the Indians who choose dal chawal over avocado toast, this book is for you





‘Money doesn’t buy happiness, but it pays for the ingredients.’

– A mango millionaire’s wisdom
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INTRODUCTION

Money Is Confusing. We Tried to Fix That.

A few months ago, I was at Dr Babasaheb Ambedkar International Airport, Nagpur, rushing through security, juggling my laptop, boarding pass and handbag, when I noticed that the man behind me in the queue was watching me, waiting to say something. I nodded at him, encouraging him to speak.

‘Madam, aap mutual funds mein ho? (do you work in mutual funds?)’ he asked.

I nodded. He probably followed me on social media or recognized me from TV when I was on Shark Tank India Season 3, doling out financial advice.

‘Returns haven’t been great for the last three months,’ he said, lowering his voice like we were discussing a state secret. ‘What do you think I should do?’

Before I could respond, another passenger, fumbling with his belt, chimed in: ‘Yes, tell us! Is this a good time to buy Bank Nifty?’

And just like that, I found myself in the middle of an impromptu stock market seminar at 6 AM at airport security. Oh, the life of a mutual fund professional! I could be at a wedding, a doctor’s appointment or shopping for sarees – the moment people find out who I am, it is a done thing that they’ll ask me for a stock tip.

Take my cousin’s wedding for example. The venue was aglow with fairy lights, the DJ was blasting ‘London Thumakda’ and I was peacefully enjoying my paneer tikka, grateful for the only true reason people attend weddings: the food. Suddenly, a long-lost uncle materialized beside me, grinning like he had just discovered the stock market’s biggest secret. ‘Beta I’m wondering if I should start an SIP or invest lump sum . . .’

Scooping an extra gulab jamun onto his plate, he explained, ‘someone in my office says the market is going to crash so mutual funds are risky.’

I smiled. ‘Then why are you asking me, uncle?’

He grinned sheepishly. ‘Just confirming!’

You see what I mean? Everyone wants financial tips, but usually, it’s all they want. It is rare that people can verbalize the desire to truly learn about money, even though that is what is really at the core of their questions. These random interactions and conversations are what drove me to write this book. To help people understand that money management is personal. And confusing. And emotional. And despite all the stock market apps, YouTube videos and WhatsApp university forwards, people still don’t know what to do with it.

As mutual fund professionals, Niranjan Avasthi, my colleague and the co-author of this book, and I have been asked financial questions that range from brilliant to utterly confused. They come from working professionals, rich businessmen, bureaucrats, housewives – everyone! Each question has a story behind it. Some come from the joy of triumph, others from the disenchantment of failure, but all of them open the gates to invaluable lessons.

One story comes to mind: Mridula, who has come to feel more like family than a friend to me over the years, lived a picture-perfect life. Married to a top executive, she had access to every luxury – a high-rise apartment in Mumbai, fancy cars and lavish vacations. But perfection often has a way of unravelling in unexpected ways.

One evening, her husband complained of chest pain. What appeared minor at first escalated rapidly, and gripped with panic, she dialled for an ambulance. At the hospital, the medical staff’s urgency in attending to her husband only heightened her dread. When she saw the doctor finally approaching, his face told her everything. Her husband was gone. He had been taken by a massive heart attack without warning.

Mridula’s world crumbled overnight. The man who had been her rock so far was suddenly no more. She’d often feel overwhelmed by grief, yet it was not the only storm she faced. Financial matters had always been her husband’s arena, and now here she was, drowning in a sea of unfamiliar paperwork. Bank statements, insurance papers and investment records – things she had barely ever glanced at, earlier – all blurred into a confusing mix of numbers and jargon. She didn’t know where to even begin. She had no idea how much her husband had left behind, or how to manage the funds in her own account. Her mind spiralled into anxiety: What if there’s not enough money? What will happen to my children? How will I manage?

Her worries were soon alleviated, however, after financially aware friends and family, including myself, did a systematic analysis of the couple’s accounts to find that her husband had left behind a sizeable corpus. There were assets of various kinds: mutual funds, fixed deposits (FD), real estate and insurance policies. Relief washed over her, but she felt a pang of guilt – she had all this wealth and not the slightest clue how to use or deploy it. She had simply never had to learn until crisis came knocking at her door.

Niranjan too has his own set of similar stories to share. One particularly memorable instance involves one of his middle-aged cousins, Rohit, a man constantly on the lookout for the next big investment opportunity. Cryptocurrency had recently caught his attention. This was during a period when social media was teeming with success stories of overnight millionaires who claimed to have struck gold from investing in crypto. As Rohit watched influencers and his peers brag about their crypto gains, his fascination grew into an obsession. He too wanted a piece of the pie. Despite Niranjan repeatedly advising him to tread carefully, he couldn’t resist.

‘The crypto market is highly volatile,’ Niranjan would tell him. But promises of high returns and the fear of missing out proved far more compelling. Swept up in the frenzy, Rohit decided to put a significant portion of his savings into a particularly new, hyped-up digital coin. The buzz around it was that investments would be doubled in less than a month’s time.

When I heard about this, in my movie buff brain, I could almost hear the actor Akshay Kumar’s character in Phir Hera Pheri (2006), a scam artist, peddling his chit-fund scheme with the (false) promise of ‘pachhees din mein paisa double! (double your money in twenty-five days!)’ At first, Rohit’s decision seemed brilliant. The value of the coin shot up and so did his confidence. He ignored Niranjan’s persistent reminders to diversify his investments and secure his gains. Then, the inevitable happened. The developers of the cryptocurrency executed a ‘rug pull’ – a scam where they abruptly withdrew all funds, leaving investors with worthless tokens. Rohit’s investment evaporated overnight, and with it, his dreams of quick riches. Niranjan’s words echoed in his mind then, but it was too late to recover what he had lost. He had to learn his lesson the hard way, unfortunately.

The thing is that people like Mridula and Rohit are not alone. Most people struggle with money because they don’t know how to make it work for them. Life, for most of us, is already a grind. Long working weeks (sometimes even seventy hours a week!), endless and tiring commutes, rising inflation, puny salaries, high-interest loans . . . personal finance just feels like an additional chore. We think it’s too complicated anyway.

The fact remains, however, that Indians are amongst the hardest workers in the world. And if we play our cards right, our money can work even harder than us to get us the life we dream of.

Why This Book

So why do people avoid personal finance like the plague? We figured it is because it is often shrouded in complexity and jargon. The sheer volume of information can feel really scary. Our goal is to simplify this into easy-to-understand ideas and open up the world of money for you.

While numerous books have been written on topics like value investing or stock market strategies, very few of them are tailored to the needs of the average Indian investor. India’s money game is entirely different from the rest of the world. What works on Wall Street won’t always fly in Borivali, Vasant Kunj or Jayanagar. Our financial landscape has its own twists and turns, risks and opportunities. You need advice in your own language, not some global strategy that doesn’t factor in how you spend and invest.

Moreover, personal finance is not taught in our schools, sadly. Most people learn by trial and error, often at the cost of their savings, and that just doesn’t feel fair. So here’s our book: Simple, friendly and proudly desi.

Since the onset of the COVID-19 pandemic, many people have started investing by opening demat accounts, buying shares and starting SIPs with just a few taps on their smartphones. But the ease of investing hasn’t necessarily translated to better financial decisions or outcomes. This book is here to help fill that gap between knowledge and accessibility.

What This Book Is (and Isn’t)

This isn’t a stock tip hotline or a get-rich-quick manual. It’s also not some jargon-heavy textbook that will just collect dust on your bookshelf. Think of it as a smart, no-nonsense guide in personal finance you can actually read, use and return to whenever you need to. We’ve tried to break down key concepts and supplemented our explanations with real-world stories of people just like you so you can feel competent and confident to start investing. While you are welcome to read the book in bits and pieces and focus on the chapters and ideas that matter most to you, we have divided it into three parts. The first talks about foundational concepts of money like savings versus investing, risk and returns. The second delves into the key asset classes, the building blocks of an investment portfolio – equity, gold, debt, etc. – and aims to help you build an in-depth understanding of each of them. The third ties it all together, sharing the best of our wisdom to help you make your money work to meet your goals and your needs.

Both Niranjan and I are movie lovers, so there are plenty of references to Bollywood films peppered throughout the book. A scene from Love Aaj Kal (2009) comes to mind: towards the end of the film, Saif Ali Khan’s character tells Deepika Padukone that Romeo–Juliet, Heer–Ranjha, Laila–Majnu exist only in stories. Aam janta – the ‘mango people’ – don’t aspire to such legendary feats; they simply want to live a good life with the person they love.

Well, what is true for love is also true for money. Not everybody aspires to becoming a legendary investor – most people just want to live a comfortable life where the money they earn feels enough for them.

So dear ‘mango person’, are you ready to become a ‘mango millionaire’?

Let’s get started!






PART I

THE FUNDAMENTALS






1

YOUR RELATIONSHIP WITH MONEY

Love, Hate or It’s Complicated?

An Unusual Cup of Coffee

Imagine this: You’re chilling in a super cosy café. The smell of fresh espresso in the air mixes perfectly with the scent of freshly baked pastries. Soft music is playing in the background and you’re dressed in your favourite outfit. But here’s the twist – you’re on a date with Money.

You are totally absorbed in conversation, eagerly asking Money all the questions you have always wanted to: ‘What makes you happy? What frustrates you? What is your story? What are your dreams?’ To your surprise, Money is willingly spilling the tea while drinking their coffee. They talk about how much they love it when you appreciate them – like that time you saved up for that dream vacation, or made a killer investment. But they also share their grievances, like the time you splurged on stuff you did not even need, or the time they felt ghosted because you ignored your finances.

The conversation is on fire and you are all ears. But what if you weren’t? What if, instead of paying attention, you kept zoning out or kept giving them the classic ‘aur batao (tell me more)’ every few minutes, like nothing they were saying was interesting to you?

Money would certainly feel like you were simply not interested in them. The date would be a flop, wouldn’t it? Ignoring your finances is like yawning when your date is telling you an interesting story about their lives. It is never going to end well. But when you are fully locked in and willing to engage, you can set about building a relationship that can help you live your best life. So the next time you’re metaphorically on a date with Money, make sure you’re really tuned in, because just like any relationship, if you don’t give money the effort and attention it deserves, it will get messy. One of my friends learned this the hard way.

A Journey with Money

One day, while I was brainstorming for a project at my office, my phone buzzed. I glanced at the screen and saw it was Ajay, a buddy I hadn’t heard from in forever. I picked up, thinking it would just be for a casual catch-up, but no – he was in a financial pickle and needed advice.

Back in the days, Ajay had always been the guy. He’d get dropped to school in a Maruti Esteem. While most people argued with rickshaw drivers or clung onto buses for dear life, Esteem owners pulled up with their sunglasses on like movie stars. Esteem was the car of the season – and only one of the many expensive cars in his family’s fleet.

He grew up to fancy imported watches and fine dining at expensive restaurants. In the Delhi of the ’90s, going to Berco’s was quite a flex. Their chilli chicken and hot and sour soup were an unparalleled luxury. If you were invited there for a school friend’s birthday, you knew that friend was really rich. It was where Ajay threw all his birthday parties.

But he was always looking for more. He had the Esteem, but then he wanted the Lancer. Got the Lancer, but then he started eyeing something even flashier. His wishlist was never-ending. Fast forward to now – the guy who once had everything was strapped for cash. The irony? Other friends, who came from much more modest backgrounds, were standing on solid financial ground.

Even though I couldn’t possibly help him out of his financial struggles over a phone call, Ajay’s story got me thinking about how our money habits are shaped by what we see around us while growing up. My parents always told me, ‘Don’t chase things you can’t afford until you can afford them.’ They weren’t trying to kill my vibe – they just wanted to keep me from falling into the trap of wanting more than I could handle, which inevitably ends in debt.

Honestly, I am pretty glad I listened. It is a lesson rooted in the Indian middle-class ethos of ‘sasta, sundar, tikau (cheap, good-looking, durable)’ or SST. SST happens to be my mother’s favourite acronym. Her other favourite is VFM (Value for Money).

From VFM to YOLO

When I was a kid, my parents would always buy me clothes a size too big. ‘You’ll grow into it,’ they would say. This is a life hack I continue to follow to this day, alongside, of course, the tenet of everything having to be VFM. VFM was the unofficial motto of the Indian middle class for Gen X and Gen Y. It was a way of life, whether it was picking schools for children, buying a house or even getting a new sofa. The goal was always the same: maximize value, minimize waste and ensure everything could survive a mini apocalypse.

But this mindset was not born in a vacuum. It was shaped by the realities of India before the liberalization of the ’90s. The government had an iron grip on everything and starting a business was like trying to solve a Rubik’s Cube blindfolded – licenses for this, permits for that. Even for owning a scooter one needed to endure mountains of paperwork. It was an era that has since come to be known as the License Raj. Entrepreneurship was a distant dream for most and consumer choice was as limited as the choice of entertainment on TV. All we had back then were the black-and-white Doordarshan channels.

Even pop culture mirrored this reality. Think of the iconic ‘angry young man’ of the 1970s. Immortalized by the writer duo Salim–Javed’s films like Zanjeer (1973), and Deewaar (1975), this hero was angry, frustrated and always ready to fight the system. He did not sing and dance around trees. He did not crack jokes. All he did was brood and fight and rage against a system where red tape muffled aspiration.

Then came the ’90s. A severe balance of payments crisis prompted then Finance Minister Dr Manmohan Singh, under the leadership of Prime Minister P. V. Narasimha Rao, to introduce radical reforms. Overnight, the country went from a closed, license-driven economy to a liberalized one. Import tariffs? Slashed. Markets? Deregulated. Foreign investment? Come on in!

Suddenly, India was on the fast track to becoming one of the fastest-growing economies of the world. This economic glow-up led to the formation of a more affluent society. Gen Z and Gen Alpha were born in this new India and grew up in a blingy YOLO (You Only Live Once) world. Today, it’s all about living your best life – splurging on Instagram-worthy experiences, luxurious vacations and high-end tech. Saving for a rainy day? What’s that? Sounds like a problem for Future You. But even in the YOLO age, there is a need for a soft voice whispering reminders that while you should absolutely enjoy the now, you still need to make sure tomorrow is not a financial train wreck.

I was hit with this realization at my son’s second birthday party. He had been to the birthday parties of all his friends and had seen the works – themed decorations, life-sized cartoon characters, tattoo corners and dessert tables straight out of Pinterest. Our first instinct was to throw that kind of party too. A fancy cake, a magic show, a DJ. Why not?

But it quickly turned into a tussle between my middle-class upbringing and modern-day realities. Eventually, I gave in and ended up spending around ₹30,000–40,000. Not a fortune, but definitely not a small sum either. As I stood there watching the celebration unfold, I couldn’t help but think back to my own childhood birthdays. All we needed were a few balloons taped to the wall, a homemade cake and candles that we’d blow out with all the excitement in the world. It was simpler, sure, but the love and joy we were surrounded by were just as real.

This juxtaposition of then and now is not just a matter of nostalgia, but a reflection of how our relationship with money has evolved as a society. So whether you’re team SST or YOLO, remember: money is a tool. It is essential for fulfilling your material needs and desires, both of which are shaped and influenced by the society we live in. The advantage we have is that there is meritocracy in the money game.
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Tip: You can YOLO only if you’re solo. If you have a family to take care of, their financial security needs to be a consideration when you are making financial decisions.



Meritocracy in the Money Game: A Tale of Two Titans

When it comes to the money game, few stories illustrate its highs and lows better than those of Radhakishan Damani and Vijay Mallya. Let’s first talk about Radhakishan Damani – a legendary name in the Indian retail scene. Damani had humble beginnings, being born into a Marwari family in Bikaner, Rajasthan. He first dipped his toes into stockbroking and later, decided to dive into the retail world. In 2002, Damani launched his first D-Mart store in suburban Mumbai. His game plan was brilliant: keep things simple, offer quality products at prices that were easy on the pocket, and ditch the frills. His no-nonsense approach hit the sweet spot for India’s middle class, who wanted value for money without having to compromise on quality.

So while everyone else was busy trying to take over the world overnight, Damani played it cool and adopted a slow and steady expansion strategy. He was extremely selective about where to open new stores, choosing spots in high-density residential areas to guarantee footfall. D-Mart started scaling up, even with big-name competitors lurking around. Damani truly got the Indian consumer. He understood that discounts and deals were not just an incentive but the main attraction. He cut out the middlemen and kept a tight grip on inventory, and this enabled D-Mart to offer affordable prices to its customers. Cut to today, D-Mart is a retail giant with hundreds of stores across India, and Damani is one of the richest in the country.

Compare this script to Vijay Mallya’s, who inherited a legacy and turned it into a cautionary tale. Born into the wealthy Mallya family, he took over United Breweries Group (UB Group) at just twenty-eight. He turned UB Group into a global brand, especially with Kingfisher beer, which became the go-to beer brand in India. But Mallya could not content himself with just ruling the beer scene. In 2005, he launched Kingfisher Airlines with dreams of making it the luxury air travel brand in India. It started with a bang and the brand dazzled the market, but behind the scenes, cracks began forming.

The airline business, with its razor-thin margins and intense competition, is brutal. Kingfisher Airlines started racking up debt, thanks to sky-high operational costs and fierce competition. Mallya’s personal penchant for luxury clouded his entrepreneurial decision-making. The debts kept mounting and by 2012, Kingfisher Airlines was literally grounded. His financial troubles spiralled, leading to accusations of loan defaults and mismanagement. By 2016, he had fled to the UK, dodging legal battles and extradition attempts. Once known as the ‘King of Good Times’, Mallya’s empire crumbled, leaving tough legal battles and unpaid loans in its wake.

These two stories could not be more different, yet they are very similar in what they serve to illustrate about the money game. Discipline wins. The real money game doesn’t care about your starting point – it is about discipline, strategy and a willingness to learn. Being born into wealth and privilege is simply not enough; you will be rewarded only if you play the money game well and earn your stripes. But all this begs the golden question: How much money is enough?

Discovering Your Enough

Money, for me, has always been personal. It isn’t a horse race where finishing first is all that matters. It is more like a toolkit to me, something that can help smooth out the bumps of life without turning me into a stress machine. Growing up in the ’90s in a typical Indian middle-class family, I watched my parents stretch their budget to the very last rupee every month. We always made it work, and so the question of ‘how much is enough?’ has always played on my mind.

The basics are roti, kapda aur makaan (food, clothing and housing). If one has these essentials figured out, they can move on to securing other things in life. So for me, ‘enough’ means having the funds to take care of those basics, to put into investments to secure my family’s future, to use for handling emergencies, and to maintain good health. Anything beyond that, I treat as extra sprinkles on the cupcake.

I went to college in the US on a scholarship, and like most international students, I was generally constrained when it came to money. Every dollar counted. Eating out was a luxury and budgeting was a necessity. My first two jobs in the US, first at McKinsey and then as a Wall Street analyst, changed that dramatically. I was suddenly earning more than I had ever imagined possible. And while I wasn’t savvy enough to invest back then, I was a rigorous saver. And I mean rigorous.

Come 2009, I made an unpopular move. I quit a high-paying job to become an entrepreneur – a decision that felt financially questionable at the time, but ended up changing the course of my life completely. How could I do it? Well, firstly because I had the savings to fund my ambition and I didn’t need to ask my family for help. So I didn’t need to ask anybody for a loan or second-guess my choices because the money I had saved allowed me the freedom to take risks. The ability to make decisions like these are what make money meaningful. It is, after all, far more than just a number in your bank account. But just like numbers are infinite, so are our desires.

So what is enough for one person might not be for another. Your enough will always be personal. And the moment you start comparing it with anyone else’s, you are setting yourself up for disappointment. I work in the financial services industry, where salaries are rarely a secret. What our former classmates and other counterparts elsewhere are earning is usually public information, thanks to various statutory regulations, headhunters and, of course, WhatsApp groups. If you start measuring your success against others’, money can quickly become a source of unhappiness for you.

While I’ve done reasonably well in my career, I too had a very famous contemporary back in college. Guess who? Mark Zuckerberg. Will I ever be as wealthy as him? No chance. But that was






	Build and nurture your relationship with money.

	Find the right balance between YOLO and VFM to secure your future.

	There is meritocracy in the money game. Believe in it.
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