
 
AFS Members, 
 

Welcome to our September edition of AFS today! September means many things to us here at the 
association: September marks the start of the Fall season, a new day with the celebration of the Mid-
Autumn Festival, it’s the beginning of the school year and a new financial quarter! September is also time 
to reflect on a busy, but successful summer with our AFS Enrichment Sessions, with each session packed 
to capacity with budding young professionals ready to learn about the world of finance, and our brand new 
career enhancement program, Morningstar! Also, we’re on WeChat! Enjoy and have a great September! 
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The Asian Financial Society would 
like to recognize UHY LLP for their 
gracious Corporate Sponsorship Gift. 
Your gift helps AFS bring quality 
programs to our more than 4,000 
members and enriches cross-cultural 
economic relations between Asia and 
the world. 
 
If you or your organization would 
like to sponsor AFS, please contact 
us at  media@afstoday.org.  

Newsletter is prepared by the 
AFS Media Committee 
 
Officers: Morgan Jones (Co-
head), Kewa Luo (Co-head), 
David Zhang, Eva Luo 
 
EA: Tianxiao Dong, Jiawei Wang, 
Qin Zhao, Chuyao Wang 
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BOARD MEMBERS!

BOARD EXECUTIVE COMMITTEE!

Questions, concerns, or suggestions? Contact us at: afsnewsletter@afstoday.org 
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Session 5: Career Paths on Sell Side [August 7th]   
Speaker: Xiao Yang, VP at JP Morgan --By Qin Zhao 
 
On the night of August 7th, we held the 5th session of the summer  
enrichment program at One Penn Plaza in New York City. Xiao Yang, Vice  
President at JP Morgan, Gave participants a splendid lecture on the topic of 
 “Career Paths on the Sell Side”.  
 
Mr. Yang is currently working in the credit trading and syndication group. 
He worked at Goldman Sachs for eight years prior to joining JPMorgan last 
summer. Before entering the finance industry, he earned his Ph.D. in physics.  
 
Mr. Yang’s speech mainly focused on the practical skills needed during an interview and in the workplace. He 
shared some typical banking interview questions which entry level candidates should learn by heart. He also 
pointed out that it is a good thing that young professionals are eager to look for an exciting job such as trader 
or an investment banker, but the limited job offerings for those roles can be a huge barrier. He encouraged 
those who graduated from college to open their mind to all jobs available.  
 
During Q&A, Mr. Yang told the participants more of his career stories and his path to achieving success in Wall 
Street. The inspiration and wonderful advice we received from him will make a huge impression on young 
professionals pursuing their dreams in NYC. ★ 
 

Questions, concerns, or suggestions? Contact us at: afsnewsletter@afstoday.org 

Session 6: How to Succeed in Career Development and Keep Moving Up  
[August 11] Speaker: Yong Ma, MD at Morgan Stanley --By Ruby Li  
 
The event was held at the Morgan Stanley Building in New York City. Yong Ma, Managing 
Director at Morgan Stanley used his personal experiences to talk about careers in his field. We 
first discussed about what Yong Ma calls the “we” part of a successful career. ‘We’ includes the 
following important qualifications for success in the workplace: having a positive attitude, 
respecting others, and the importance of strong communication and presentation skills.  
 
The second part, “Them”, Ma Yong reflected on understanding the person you want to talk to.  
  
  
 

Session 7: Bank Asset and Liability Management after Financial Crisis [August 21] 
Speaker: Jinfeng Tang, Deutsche bank event; Frank Qu, SVP and Head of Fund Transfer Pricing (FTP) in Corporate Treasury 
Department, Citigroup  --By Zhang Kuangyi     
 
The last session of the summer program was a successful and informative lecture on the functionality of the Treasury department 
in traditional banks. It was held in the Deutsche Bank building and lasted for more than three hours. Our speakers, Jinfeng Tang 
from Deutsche Bank and Frank Qu from Citigroup totally attracted our attentions with their excellent lecture skills, even though the 
projector didn’t work and there was no visible presentation. After the lecture, the participants mingled with the speakers and other 
board members until 9:30PM.  
 
As Director and Head of Asset and Wealth Management Group in Deutsche Bank, Mr. Tang gave a brief description on the 
different aspects of Asset-Liability Management (ALM), followed with a comparison of traditional banks in the US and China. The 
second part of Tang’s speech focused on the major changes happened after the 2008 Financial Crisis, especially on regulatory 
changes that would have a huge impact on US and even on global banking industry.  
    
Mr. Qu, Head of the Fund Transfer Pricing (FTP) department in Citigroup, gave us an overview of the Funds Transfer Pricing 
functionality and relevant Risk Management. Qu’s speech gave us a detailed picture on liquidity risk and interest risk management, 
and revealed the critical importance of both. In the end, Blake and Tracy closed the lecture with an introduction of the Morningstar 
Career Mentoring Program, which was designed to coach young professionals in their career development.★ 

One should know these things: Who are they? How do I deal with them? The second part, “Them”, Ma Yong reflected on 
understanding the person you want to talk to. One should know these things: Who are they? How do I deal with them? A key aspect 
if working and managing other people’s egos and interests. One interesting reflection Ma Yong raised was to keep your ego low and 
lower, let other people’s ego go high and higher. The third and final part was “Do”. You have to deliver and constantly deliver, and 
always do the best you can. Present problems and solutions, and take responsibility for what you are doing. It is Important to get 
things done, but more importantly, “how does one get it done?” Attention to detail was another important aspect of doing things. 
  
The audience for this session are all young professionals and graduate students. They were able to directly ask Ma Yong the 
specific career paths to becoming a member of Morgan Stanley. Most of participants found that they gained real career knowledge 
and got a real and candid glimpse of the finance industry. 
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Summer Enrichment Closing Ceremony: Members Young and Old Come Together to Celebrate a Successful Program  
--By Morgan A. Jones  
 
I had the fortune of both hosting and attending this year’s Summer Enrichment Closing Ceremony at 1 Penn Plaza, overlooking 
the beautiful NYC skyline. I was joined by approximately 50 AFS colleagues over wine, hors d'oeuvres and great conversations 
about careers and the knowledge our newest your professional gained over the course of our Summer Enrichment Sessions.  
 
The evening began with an introduction by our board member and former AFS Co-Chair Tracy Wan. Tracy introduced NYU 
Adjunct Assistant Professor Michael Cheah. He spoke about how much he enjoyed meeting this Summer’s students and 
wished each of them the best of luck in their endeavors. One of our outstanding students, Ruby Li, gave a speech about what 
she learned this Summer, especially about choosing the right field to go into in finance. She spoke about the life of a trader and 
how the intensity of that role does not match with her passions, but that investment management and asset management would 
be a more suitable fit. These were things she learned while listening and speaking with several of our experienced finance 
experts that presented at our various sessions. Representatives from AIG and Morgan Stanley spoke about professional 
opportunities in their companies and AFS Board Member Kevin Chen spoke about AFS’ new flagship career advancement 
program Moringstar.  
 
Towards the end of the evening, AFS Chair Blake Zhang and my partner Co-Media Head Kewa Luo presented gifts to 12 
volunteers and students that attended all eight of our sessions. Each recipient won an official AFS lapel pin and a signed copy 
of Kewa Luo’s riveting book entitled: “Wall Street Girl” you can find more info on Kewa’s book on her official website, 
www.wallstreetgirl.com. ★ 
 

Questions, concerns, or suggestions? Contact us at: afsnewsletter@afstoday.org 

Recent Trends in Manhattan Commercial Real Estate 
----By Kevin	  Callaghan

 
According to Cushman & Wakefield, the average sale price for 
Class A office buildings has risen from $783 per square foot in 2012 
to $1,310 per square foot through the 2nd quarter of 2014, an 
increase of 67% over that period. However, income has apparently 
not kept up with these prices. According to analytics firm Genesis 
Computer Consultants, 13 of the top 20 top-grossing office 
properties saw revenue increases of less than 10% in 2013 
compared to 2012 revenues (based on income reported to the New 
York City Department of Finance). See the following link for more 
information: 
http://therealdeal.com/blog/2014/08/20/class-a-building-revenue-
lags-investment-sales-pricing/#sthash.YEShurzk.dpuf. 
 
This data is far from definitive but one can speculate as to its 
meaning which appears to suggest that increased demand for 
prime office properties in Manhattan has driven going-in 
capitalization rates downward. This phenomenon could be due to 
the following reasons:  
 
1) Investors are projecting future increases in market rental rates 
which are not accounted for in current net operating income   
2) Investors are more confident about the stability of commercial 
real estate and are therefore willing to pay higher prices  
3) More investors are flooding the market and bidding up current 
prices 
 
In the current market, it is possible all three of these factors are at 
play. According to Cushman & Wakefield, Midtown Manhattan 
average asking rents increased 3.8% over the past year and 
employment forecasts suggest demand for office space in 
Manhattan will continue to grow through the foreseeable future as 
stated in this article: http://therealdeal.com/blog/2014/07/02/historic-
level-of-manhattan-office-space-coming-cushman/
#sthash.vZLWHfGS.dpuf.  

 
According to an index of Midtown values compiled 
by Green Street Advisors Inc., the value of 
Manhattan office buildings are now at their pre-crash 
peak, at 99.4 in June 2014 (2007=100), up from 87.2 
a year earlier. The index hit a post-crash low of 45.4 
in April 2009. According to the Wall Street Journal, 
some experts believe that the rise in property value 
have been driven largely by historically low interest 
rates, and less by increasing rents or occupancies; 
and if interest rates rise sharply, values could crash. 
Neither rents nor occupancy rates have increased as 
fast as values and they are still well below their pre-
crash highs. According to Real Capital, the 
capitalization rate for Manhattan for the 2nd Quarter 
of 2014 was 4.61% compared to 5.54% for the 2nd 
Quarter of 2012. This compares to a capitalization 
rate of 4.41% for the 2nd Quarter of 2008: 
http://online.wsj.com/articles/manhattan-office-
building-values-near-precrash-peak-1405906396. 
 
Over the short term, I believe that prices will 
continue to escalate due to increased investor 
confidence, continued low interest rates, and 
continued demand from foreign investors. 
Traditionally, it is at about this point in the cycle that 
local property owners either look to sell or to 
refinance. Once prices reach the next support level 
above the prior market peak, general economic 
conditions and market fundamentals will determine 
whether prices will stabilize or crash.  
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Recent Trends in Manhattan Commercial Real Estate 
----By Kevin	  Callaghan

 
(Cont.) It should be noted that market supply is increasing due to a combination of industrial conversions and new 
construction. Reis reports 13 million square feet currently under construction in Manhattan, including 9.2 million at the World 
Trade Center site and 1.7 million at Hudson Yards. Additional projects are under construction in the other boroughs. Reis 
forecasts an average of 3.5 million square feet annually in new supply from 2013 to 2017, but also assumes that absorption 
will exceed new supply by more than 700,000 square feet: https://www.reisreports.com/observer/
text.displaysample.markettrends/. ★ 
Tian Xia Group 

AFS	  MorningStar	  Career	  Coaching	  inaugural	  event	  	  
 
Building on top of 5 consecutive sold-out seasons of AFS’ Summer Career Enrichment Program and an extensive trial 
run of the Professional Role Playing Game (ProPRG) in 2013, AFS formally established its perennial career coaching 
program - MorningStar.  
 
On Thursday, September 4th, MorningStar kicked off with a group interview event in midtown Manhattan. This event 
created an opportunity for career coaches, coach assistants, and all applicants to meet in a professional environment, 
which simulated the key components of job interviews. Applicants were able to view coaches and coaching philosophy, 
as well as personal styles, while coaches gave each applicant a specific amount of time to present their career 
background, demonstrate their potential, and respond to career-related questions. The event was well received with all 
attendees looking forward to the next steps in MorningStar.  
 
The program plans to execute bi-weekly coaching sessions and seminars, while making it possible for coaches to 
provide individual professional development guidance. Students sign up with MorningStar on a quarterly basis and are 
grouped into appropriate business groups with their career interests taken into consideration.  
 
In this inaugural quarter, MorningStar will present four senior Wall Street professionals as career coaches. They will 
lead business-line groups including: Banking & Sales-trading, Risk Management, Research and Tools, and Asset 
Management. All four starting coaches are current AFS board members.  
 



AFS	  is	  now	  on	  WeChat!	  

AFS	  is	  now	  on	  WeChat!	  Scan	  
our	  QR	  Code	  below	  and	  join	  in	  
on	  all	  our	  updates!	  
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‘Like’	  us	  on	  Facebook	  at:	  
www.facebook.com/AsianFinancialSociety	  

‘Follow’	  us	  on	  TwiIer	  at:	  @AFS_1984	  or	  
www.twiIer.com/afs_1984	  	  

Sina	  Weibo:	  www.weibo.com/afstoday	  

Don’t	  forget	  to	  check	  out	  AFS	  on	  our	  other	  social	  media	  pla9orms:	  

LinkedIn:	  
www.linkedin.com/groups/Asian-‐Financial-‐Society-‐123672/about	  

The	  AFS	  media	  team	  is	  currently	  looking	  for	  contributors	  to	  the	  monthly	  newsleIer	  on	  
any	  topic	  related	  to	  Asia,	  finance,	  or	  both.	  	  	  If	  you	  would	  like	  to	  share	  your	  experYse	  
with	  a	  network	  of	  more	  than	  4000+	  AFS	  members	  world-‐wide,	  please	  email	  
media@afstoday.org.	  Below	  are	  some	  topics	  to	  consider	  for	  our	  next	  newsleIer:	  
	  

•  How	  do	  recent	  trends	  in	  demographics,	  technology,	  or	  regulaYon	  translate	  
into	  business	  opportuniYes?	  

•  What’s	  your	  analysis	  or	  predicYon	  of	  global	  markets,	  economics,	  or	  poliYcs?	  
•  What’s	  your	  favorite	  investment	  strategy	  or	  idea?	  
•  What	  is	  one	  book	  or	  website	  that	  you	  recommend	  all	  AFS	  members	  read?	  
•  What	  career	  fields	  within	  or	  outside	  of	  finance	  looks	  most	  promising	  or	  

dismal?	  

Questions, concerns, or suggestions? Contact us at: afsnewsletter@afstoday.org 


