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Greetings from PMS Bazaar !!!

Mr. Rajesh Kumar D
Founder - Director

Mr. Hameed Rahman
Founder - Director

Mr. K.S.Ramachandran
Director

PMS Bazaar Management Team

Message From
PMS Bazaar Team

Mr. Daniel G M
Founder - Director

Mr. Pallavarajan R
Founder - Director

The success of PMS & AIF Summit 4.0, with the theme of Alternative Assets for All Seasons, held on December 3rd, 
2021, is a truncated version compared to the previous summit, as an unprecedented health crisis swept the globe, 
throwing normal life out of gear for almost 18 months, but despite the pandemic, which is not fully behind us, the event 
was a "huge triumph." is the single best word to describe the outcome of the event, as it was a blockbuster "houseful" 
show.
 
After seeing deep-routed content that enhances the knowledge of all the participants in our previous editions, the 
support from the Alternative Investment industry has increased to an unprecedented level, making us work harder to 
confine the event to a 6-hour show without diluting the purpose. In this edition, we have covered all alternate assets, 
including equity (public and unlisted), real estate, and debt, which embody the total asset allocation of an investor.
 
We are thankful to the 250+ physical participants, 2500+ virtual participants, and the participants from our strategic 
partner Paytm Money, who have kept aside all the regular chores and attended the event fully, which is the truest 
testimony of the quality of the topic, carefully crafted by us and ably backed by eminent speakers who have tied them 
up for a little over 6 hours continuously. This success should be equally shared with the renowned sponsors who have 
supported us through thick and thin.
 
PMS & AIF Summit 4.0 – Alternative Assets for All Seasons portrayed 7 Presentations and 4 Panels covered the entire 
gambit of alternate investment spaces, which were deliberated upon by 25 professionals. Only with the complete 
determination to provide the best for the participants, we at PMS bazaar could bring-together these 25 seasoned 
professionals on stage. Because good things should be repeated, and for those who were unable to attend the event due 
to prior commitments, we have made videos available on our YouTube channel. Kindly subscribe to our YouTube 
channel. https://bit.ly/30Zl82V
 
Year after year, expectations rise, and with that rise comes a huge responsibility on us to thrive in order to improve our 
benchmarks in the years ahead.

Happy Investing!

https://bit.ly/30Zl82V
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PMS & AIF SUMMIT 4.0

Welcome Address & Opening Remarks

Mr. Daniel G M - Founder & Director, in his welcome address, covered how 
PMSBazaar has evolved since inception and what the company’s future 
plans are in his presentation.

PMSBazaar covers 140 asset management companies spread over 270 
strategies, along with 50+ AIF strategies, with more than 30,000 registered 
subscribers, built over 4 years. He also highlighted that PMSBazaar helps 
the investor understand PMS and AIF with all the key information that will 
enable an investor to make an informed decision.

Mr. Daniel highlighted 3 key initiators which will take PMSBazaar to a 
different orbit by announcing tie-ups with CRISIL and Paytm Money, which 

are first of its kind and path-breaking for the PMS industry at large. The 
PMS Bazaar PMS Ranking computation powered by CRISIL provides 
additional comfort to investors as it comes from a reputable international 
rating agency that is part of S & P Global. Paytm Money customers will 
have access to PMS products by tying up with PMSBazaar, which is a 
win-win situation for PMSBazaar and Paytm Money. 

The CEO of Paytm Money, Mr. Varun Sridhar, called PMSBazaar a “super 
start-up”. Finalyca is a deep-dive analytical platform that will provide 
users with comprehensive insight on various investment products such 
as PMS, AIF, Mutual Funds, and ULIPS, allowing them to rationalise their 
investment decisions.

Mr.Daniel G M
Founder - Director - PMS Bazaar
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Alternative Assets for All Seasons

After the welcome address and opening remarks by founder director 
Mr. Daniel G.M., the first presentation of the summit was delivered by 
Mr. Aashish P Somaiyaa, CEO of Whiteoak Capital Management, on 
“Alternative Assets for All Seasons”. He is a veteran of the industry and 
has been associated with alternative assets for over 20 years.

Mr. Aashish spoke on four broad topics: global trends, global assets, which 
are currently valued at a staggering 103 trillion USD and are expected to 
reach 136 trillion USD by 2025 (estimate).

While he discussed trends in India and the sources of growth in the total 
financialization of assets, the equity mutual fund industry has seen a 10-
year increase from 1.5 lakh crores to about 17.5 lakh crores. With 5 Cr 
NSE Accounts, the best is yet to come. As per-capita income is a mirror of 
the growth of the industry, and, from 2000 USD currently, it is set to grow 
exponentially in the current decade.

The fourth subject was the most interesting one, as Mr. Aashish dwelled 
on the difference between mutual funds and PMS & AIF.

While mutual funds are still a mass, retail product constrained by 
classification, the fee is the same irrespective of size and investment, and 
the return is a function of wholesome investing behavior. When it comes 
to PMS, which is a bilateral agreement between the fund house and the 
investor, it is more customised than mutual funds where stocks are held 

in the individual investor’s demat, and because of this unique difference, 
the returns are more a function of the individual investor’s behaviour than 
the wholesome behaviour of a mutual fund investor, as the flow behaviour 
of an investor gets isolated from the sum behaviour of millions in a pooled 
vehicle like a mutual fund.

Elaborating on the PMS as a category on transparency, he compared 
the PMS to an open kitchen, highly transparent with each rupee spent 
substantiated by a D/N (Debit Note).While mutual funds incur all the 
expenses like a PMS but adjusted for the expenses, the net asset value 
is declared.

As per Mr. Aashish AIF has the best of both worlds, i.e., mutual funds 
and PMS, where the size of the fund and time frame of investment are 
clearly predefined, which isolates investors from “flow” behavior. As he 
concluded, AIF has the operational convenience of a mutual fund with the 
flexibility of a PMS, which can cater to different asset classes with flexible 
fees that cater to the individual requirements of each investor, which are 
different.

Discretionary PMS have grown from a modest 10000 cr a decade ago to 
around 2.6 lakh cr, while AIF has grown from NIL to 4.9 lakh cr in the same 
time period, while mutual funds have grown much less than PMS and AIF.

Mr.Aashish P. Somaiyaa
Chief Executive Officer - White Oak Capital Management

Watch Recording

PMS & AIF SUMMIT 4.0

https://www.youtube.com/watch?v=UeSRti0BK-Y&t=7s
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AIF Strategies for Consistent Returns

Mr. Nimesh Mehta, Director & Country Head - Sales & Products of ASK 
Investment Managers, moderated this informative session, where a 
consistent return has been the aspiration of investors, be it equity or credit.

Mr. Karthik Athreya, Director & Head of Strategy for Sundaram Alternates, 
spoke on Real Estate Credit Funding where he explained the theme: 
Consistent returns from AIF despite consistent materially adverse events 
and how it is an opportunity for investors to make consistent mid-teen 
returns in Real Estate Credit.

Mr. Ravi Vukkadala CEO of Northern Arc, has said credit has a huge 
requirement in an investor portfolio where he categorically said credit adds 
value to an investor portfolio where yield, liquidity, and capital protection 
are key elements and the tradeoff between these 3 elements decides the 
risk and return from a portfolio. Access to information and underwriting 
ability are key attributes only a professional manager would possess.

Mr. Andrew Holland, CEO of Avendus Capital Alternate Strategies, spoke 
about how for the last 9 years he managed a long-short approach to tame 
the market volatility by being long or having a hedge on short, and how the 
absolute return of the fund has not fallen more than 1% in any single month 
by adopting this strategy to mitigate risks. During the COVID lockdown, the 
fund went in excess of 90% in cash, and as a fund home, they have grown 
from a modest 20 crores to 6,000 crores In the last 9 years. In conclusion, 
he is optimistic about India’s growth, but with increasing inflation and 
interest rates, the market is expected to be volatile, and long-short is the 
answer to mitigating volatility in the market for a decent return.

Mr.Nimesh Mehta
Director & Country Head - Sales & Products 

ASK Investment Managers

Mr.Ravi Vukkadala
Chief Executive Officer - Northern Arc Investments

Mr.Andrew Holland 
CEO - Avendus Capital Alternate Strategies

Mr.Karthik Athreya 
Director & Head of Strategy - Sundaram Alternates

Watch Recording

PMS & AIF SUMMIT 4.0

https://www.youtube.com/watch?v=k_gS5Pkp1_o
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5 Themes for Coming Decade

Mr.Susmit Patodia
Associate Director - Fund Manager - Motilal Oswal AMC

Watch Recording

Mr. Susmit Patodia, Associate Director-Fund Manager for Motilal Oswal 
Asset Management Company, made a crisp presentation on the 5 growth 
engines that will propel the growth of the Indian economy in the current 
decade. While setting the context, Susmit mentioned that among 200 
countries’ economic data published by the World Bank, only 3 actually 
made it to the 5 Trillion USD Club, which is 1.5% of the world’s countries, 
and why India will join the exclusive club in the next few years. 

Firstly, demographics are a huge propeller for the 5 trillion USD economy, 
with the growth of the middle class and the economic prosperity of the 
middle class, which will drive the growth. 

Secondly, consumption will be a crucial driver, as he feels India can fit into 
the tap of a “Consumer Led Economy” with increased household income 
and physical and financial savings will converge in the next 10 years, 
whereas physical savings were higher in the past 10 years. 

Thirdly, industrialization is the theme that contributes to the growth as 
corporate NPA’s are cleaned up, especially by public sector banks, 
which are ready to fund the growth as all legacy issues of the past non-
performing assets (NPA) are behind them and they are ready to fund the 
growth. Along with the PLI scheme, which supports “scale” now for the 
first time instead of favouring SME & MSME’s in the past, it can generate 
employment and growth. 

The fourth theme is digitalization, it is reflected well with the emergence 
of UPI & Jandhan along with GST and it is already showing up in the public 
market with all the new age digital companies that are hitting the capital 
market. 

The fifth theme is urbanization, as the number of villagers has been 
dwindling in the last ten years and the young and bright are moving to 
cities, this will push the economy to the coveted 5 trillion USD in the next 
decade.

PMS & AIF SUMMIT 4.0

https://www.youtube.com/watch?v=lToXP0pwSkU
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At AlfAccurate Advisors, we embed resilience in all our investment strategies to ensure resilient returns and resilient 
risk management. Combining the traditional fundamentals with our unique 3M stock selection approach, we are a 

radically resilient company delivering consistent performance across all strategies. 
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Dynamic Asset Allocation in the new age 
of Passive & Quant Investing

Mr.Siddharth Vora
Head Quant Investment Strategies & Fund Manager - PMS - Prabhudas Lilladher

Mr. Siddharth Vora, Head Quant Investment Strategies & Fund Manager-PMS at Prabhudas Lilladher, was the youngest speaker at the PMS & AIF 4.0 
investment summit, and he spoke on “Dynamic Asset Allocation in a New Age of Passive and Quantitative Investing.” Siddharth spoke on asset allocation 
and how it significantly drives investor return, where he uses a tactical and strategic asset allocation model. MADP-Multi Asset Dynamic Portfolio is a 
proprietary module which invests in Indian equity, gold, corporate bonds, G-Securities, liquid funds, and NASDAQ for technology exposure.

9 Proprietary meters are used to find a suitable passive, quant based multi asset portfolio where he combines

By combining these quantitative parameters, he creates a robust portfolio and multi-assets to generate returns while protecting the downside risks from 
drawdowns in the market.

1.	 Macrometer: Economic Cycle

2.	 Monetary Meter: Monetary cycle

3.	 Cyclometers: Equity market cycle

4.	 Multi Asset Momentum: Trend

5.	 Gold Meter: Gold momentum

6.	 	Technometer: Technical Risk- Reward

7.	 Sentimeter: Sentiment

8.	 Relative Value meter

9.	 Global RORO: Risk Appetite

Watch Recording

PMS & AIF SUMMIT 4.0

https://www.youtube.com/watch?v=hmNSSZv59ks&t=21s


MEET ONE OF THE
FASTEST-GROWING
AMCs IN INDIA 
Uniquely Indian, Undeniably Global

We are IIFL Asset Management, an India-focussed, global asset management firm. 

Our deep research and India-insights enable us to create innovative, high-conviction 

investment strategies. A disciplined and active investment management approach 

combined with intensive research allows us to tap into India’s unique growth story. 

Our differentiated product suite includes mutual funds (MFs), portfolio management 

services (PMS) and alternative investment funds (AIFs) spanning across public and private 

equity, private fixed income and real estate. We have been a playing a pivotal role in the 

growth of the AIF industry in India. 

MUTUAL FUNDS
OFFSHORE FUNDS
ALTERNATIVE INVESTMENT FUNDS
PORTFOLIO MANAGEMENT SERVICES

Disclaimer: Mutual fund investments are subject to market risks, read all scheme related documents carefully.

Disclaimer: Securities investments are subject to market risks and there is no assurance or guarantee that the 
objectives of the scheme/strategy will be achieved. 

www.iiflamc.com



DISCERNING
When people see �luctuations
In the equity markets,
We see the bigger picture.

WE’RE IN THE BUSINESS 
OF UNDERSTANDING BUSINESSES.

*Assets across Mutual Funds, Alternative Investment Funds, Portfolio Management Services and Offshore Funds 
as on 30th September, 2021

Disclaimer: Mutual fund investments are subject to market risks, read all scheme related documents carefully.

Disclaimer: Securities investments are subject to market risks and there is no assurance or guarantee that the 
objectives of the scheme/strategy will be achieved. 

www.iiflamc.com

IIFL AMC successfully manages over `50,000* Crore in Assets 
Under Management (Aum) 

MUTUAL FUNDS
ALTERNATIVE INVESTMENT FUNDS
PORTFOLIO MANAGEMENT SERVICES



THE STRATEGY AIMS TO INVEST IN
BUSINESSES HAVING POTENTIAL TO
REVIVE GROWTH AND CREATE VALUE

RIDE
THE TURNAROUND

Proven track record and capital efficiency (ROE > 15%)

Lower profitability due to short term disruption

Trading at a discount to historical valuations

Strong Governance

Portfolio company selection criteria include: Reach us to know more:          

+91 22 4876 5461              

investordesk@iiflw.com            

www.iiflamc.com

Disclaimer: Mutual fund investments are subject to market risks, read all scheme related documents carefully.

Disclaimer: Securities investments are subject to market risks and there is no assurance or guarantee that the objectives 
of the strategy will be achieved. 

PRESENTING
IIFL PHOENIX
PORTFOLIO
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The Unlisted Wealth Creation Opportunities

As per the Credit Suisse report, in the last 10 years, more liquidity has 
poured into unlisted markets than in the public market. This is surprising 
but true.

Mr. Milan Ganatra, Board member and Advisor to Finalyca, CEO of 
1Silverbullet, has been the moderator for this unique panel discussion.

While the opportunity is huge, it is still an asset class which has not been 
understood and the moderator has taken 3 relevant topics for discussion 
for the prospective future participants in this space.

Key matrix to look for investing in unlisted space

Mr Rajesh Sehgal : Quality of team, hunger for growth, Passion in the 
process, Unit economics (growth prospects of the business) are key matrix 
we look for in unlisted space

Mr Ritesh Chandra : Quality of team, size & opportunity, unit economics 
are the key matrix.

Mr Imran Jafar : We “Buy Revenue & Sell EBITDA”, Management depth to 
squeeze EBITDA is the only matrix to look forward for investing.

Single Investment Vs Fund Investing

Mr Rajesh Sehgal : Its an opaque asset class and paying for access to 
information is the key to a fund

Mr Ritesh Chandra : Its individual investor choice to invest in a single 
asset directly or in a fund but it’s a new asset class and investors should 
not really put more that 20% of investible surplus in the space. Access to 
information is the key to success and only professionals will have access 
to information on a constant basics. Lots of diligence is required to be 
successful in this space

Mr Imran Jafar : Quality business selection, Buy well, Hold well and Sell 
well will happen with professional guidance only.

Taxation on Startups

27% is the taxation for unlisted equity with indexation benefit available is 
the first hand information

Mr. Rajesh Sehgal : Govt. has done a lot to evolve this asset class and any 
how CAT 2 taxation is a pass through

Mr Ritesh Chandra : Profile of investor are different and there is nothing 
wrong in taxing CAT2 @ 27%

Mr Imran Jafar : 27% is agreeable and to strengthen the eco system. 
Govt participation through select funds will strengthen the eco system and 
asset class.

Risk & Liquidity

Mr Rajesh Sehgal : It’s a liquid asset but market has been 50 billion of 
exit in the last few quarter which is huge. Our fund had 2 exits in the last 4 
years out of 14 Portfolio companies.

Mr Ritesh Chandra : Always great assets will have great liquidity. Vibrant 
secondary ecosystem is sound consumer tech in the favorite sectors to 
invest.

Mr. Imran Jafar : Don’t look for only IPO as exit and look for multiple exits 
from different routes like private buyouts, education, financial tech and 
favorite sector.

Mr.Rajesh Sehgal� 
Managing Partner

Equanimity Investments

Mr.Ritesh Chandra� 
Managing Partner

Avendus Future Leaders Fund

Mr.Imran Jafar� 
Managing Partner

Gaja Capital

Mr.Milan Ganatra� 
Board Member & Advisor - Finalyca

CEO - 1Silverbullet

Watch Recording

PMS & AIF SUMMIT 4.0

https://www.youtube.com/watch?v=AnzHfKEJ2xsv=lToXP0pwSkU
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Mr Vikas Khemani has shared a very interesting perspective on the risk 
of Equity investing. He broadly classified risk into 3 types of risks that the 
equity market faces day in and day out.

Type A: The risk of permanent loss of capital usually happens when 
investing in poor quality management, and this is a “manageable risk” if 
the portfolio is handled by a professional manager.

Type B: Volatility risk occurs for a variety of reasons, including 
unfavourable macroeconomic data, geopolitical factors, a liquidity crunch 
as a result of an RBI policy decision, and sentiments.This type of risk can’t 
be managed as short-term market movements are impossible to predict 

Who Stole My Returns? A Different 
Perspective on Investment Risk

Mr.Vikas Khemani
CEO - Carnelian Capital

while investing, but as per Mr. Vikas, investing has undue importance to 
thin risk and he gave multiple examples of great companies which have 
given healthy returns over a long period of time but have encountered 
street correction. As per Mr. Vikas, this risk can’t be managed for a long-
term investor and they should ignore this risk as it is not in their control.

Type C: Risk in opportunity loss risk due to biases and lack of knowledge. 
This risk can’t be managed 100%, but experienced fund managers have 
experience and knowledge to mitigate this risk as they know from their 
experience how to reduce it, not totally avoid it.

Watch Recording

PMS & AIF SUMMIT 4.0

https://www.youtube.com/watch?v=xuuTaMgFmKw
https://www.youtube.com/watch?v=xuuTaMgFmKwv=AnzHfKEJ2xsv=lToXP0pwSkU


Investor’s may invest with us directly as well. To invest in any of our PMS strategies directly, kindly write to us at PMS@icicipruamc.com
To know more about the Strategy’s investment approach, risk factors and disclaimers, please refer disclosure document available at https://www.iciciprupms.com/downloads/disclosure-document. 
Investment in securities is subject to market and other risks and there is no assurance or guarantee that the objectives of the Strategy will be achieved. Please read Disclosure Document, Client Agreement, 
and other related documents carefully , before making an investment decision.
Please note that past performance of the financial products, instruments and the portfolio does not necessarily indicate the future prospects and performance thereof. Such past performance may or may 
not be sustained in future.
ICICI Prudential Asset Management Company Limited is registered with SEBI as a Portfolio Manager vide registration number INP000000373.

The Strategy* seeks to generate capital appreciation by investing predominantly in equity and equity 
related instruments through contrarian investing

The Portfolio Manager follows ‘Contra’ style of investing which aims to take contradictory bets on 
equity stocks i.e. exposure on underperforming stocks which are currently not in favour in the market 
but are expected to do well in the long run. The Portfolio Manager may also select stocks of 
companies in sectors where entry barriers are high, sectors in consolidation or of companies in 
special situation such as mergers, acquisitions, product or department  spin offs, etc.

The details pertaining to the investment approach mentioned herein is a subset of details specified in the Disclosure Document. Kindly refer the Disclosure 
Document for the detailed investment approach and strategy specific risk factors before investing | *Strategy – ICICI Prudential PMS Contra Strategy

Aim to beat the
market by going 
against the crowd

ICICI Prudential

PMS Contra Strategy Investment
Objective

Benchmark & Indicative Investment Horizon

www.iciciprupms.com

PMS@icicipruamc.com

S&P BSE 200 index | 4 years & above



Investor’s may invest with us directly as well. To invest in any of our PMS strategies directly, kindly write to us at PMS@icicipruamc.com
To know more about the Strategy’s investment approach, risk factors and disclaimers, please refer disclosure document available at https://www.iciciprupms.com/downloads/disclosure-document. 
Investment in securities is subject to market and other risks and there is no assurance or guarantee that the objectives of the Strategy will be achieved. Please read Disclosure Document, Client Agreement, 
and other related documents carefully , before making an investment decision.
Please note that past performance of the financial products, instruments and the portfolio does not necessarily indicate the future prospects and performance thereof. Such past performance may or may 
not be sustained in future.
ICICI Prudential Asset Management Company Limited is registered with SEBI as a Portfolio Manager vide registration number INP000000373.

ICICI Prudential PMS Flexicap Strategy is a diversified equity strategy that endeavours to achieve long 
term capital appreciation and generate returns by investing across market capitalisations.

The Flexicap Strategy comprises a ‘Core’ and ‘Satellite’ portfolio strategy.

The Core portfolio could be 60% - 70% is predominantly targeted towards sectors which are value on 
an absolute and relative basis.

The Satellite portfolio will be a blend of investment strategies that are aimed to be inline with the 
GARP (Growth at Reasonable Price) Philosophy. This bucket will be used opportunistically to book 
profit and increase weight of Core Portfolio.

The investment strategy, approach and the structure of the strategy herein involves risk and there can be no assurance that specific objectives will be met 
under differing market conditions or cycles Please refer to the disclosure document & client agreement for more details.

ICICI Prudential

PMS Flexicap Strategy Investment
Objective

Benchmark & Indicative Investment Horizon S&P BSE 200 index | 4 years & above

www.iciciprupms.com

PMS@icicipruamc.com
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How Smart Portfolio Managers 
Create Investors’ Wealth

There was a panel discussion on how smart portfolio managers create 
investors’ wealth, moderated by Mr. Anunaya Kumar, Senior Executive 
Vice President of IIFL Asset Management. Mr. Nishit Shah-Head PMS & 
Domestic Fund Manager of PhillipCapital, Mr. Anand Shah-Head PMS 
& AIF investment of ICICI Pru AMC. Mr. Anshul Saigal, executive Vice 
President and Head of PMS at Kotak AMC, and Mr. Mrinal Singh, CEO and 
CIO of Incred AMC, participated in this session.

Mr. Nishit has highlighted how PhillipCapital’s presence in 15 countries 
is helping them in creating wealth. He also said they don’t have a model 
portfolio and each investor’s portfolio will be different, and they believe in 
staggered investment in terms of deployment.

Mr. Anand Shah believes that for a risk-adjusted return, they should follow 
a diversified portfolio of 30 stocks, and manufacturing could be the theme 
in the future.

Mr. Anshul said the current decade is destined to be “India’s Decade” 
and the consumption super cycle is going to play out and an investment 
horizon of 5 years plus will benefit investors immensely.

Mr. Mrinal Singh believes that as market opportunity grows, new players 
with skill and expertise will enter the PMS space. He also believes that the 
business opportunity, as well as management quality, will be important 
factors in selecting the stock in the portfolio; and he believes that 
healthcare will be a secular theme for a long time.

Watch Recording

Mr.Anunaya Kumar
Senior Executive Vice President

IIFL Asset Management

Mr.Mrinal Singh
CEO & CIO

InCred AMC

Mr.Nishit Shah
Head - PMS & Domestic Fund Manager

PhillipCapital India

Mr.Anand Shah
Head - PMS & AIF Investments

ICICI Pru AMC

Mr.Anshul Saigal
Executive Vice President & Head- PMS

Kotak AMC

PMS & AIF SUMMIT 4.0

https://www.youtube.com/watch?v=J4-Bk8totMI&t=995s


CARNELIAN ASSET ADVISORS PRIVATE LIMITED  
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Disclaimer: Investments are subject to market risk. Past performance figures is not verified by SEBI. Past performances are not indicative of future performance. Please 
refer risk associated with investment as published on our website. Above information should not be regarded as an official opinion or recommendation of any kind. 
This document is not an offer to sell units/securities of any investment fund or a solicitation of offers to buy any such securities. Certain forward-looking statement 
and information is based on internal research of the portfolio manager and or have been compiled or obtained from public sources believe to be reliable. Investors 
are advised to consult certified investment advisors for any of their investment decisions. 

 
PERFORMANCE* 3M 6M 12M INCEPTION CAGR 

CARNELIAN CAPITAL COMPOUNDER STRATEGY 8.9% 28.0% 60.0% 76.8% 26.0% 

BSE 200 11.1% 21.3% 55.6% 63.9% 22.2% 

 

ATTRIBUTES* ROE FY24E PAT CAGR (21-24) PE FY24E BETA SHARPE 

CARNELIAN CAPITAL COMPOUNDER STRATEGY 20% 24% 26X 0.9 1.3 

* As on 31-10-2021. Above mentioned returns are at strategy level, post expenses and pre tax 
 

CARNELIAN CAPITAL COMPOUNDER STRATEGY 
 

▪ Long only, multi-cap, sector agnostic strategy focussing on capturing India growth 
 

▪ Fundamental growth driven investing; bottom-up stock picking 
 

▪ Unique blend of companies 

Magic (accelerated growth), Compounder (stable growth) & Opportunistic 
 

▪ We stringently follow “Carnelian filters” and “forensic checks” to generate sustainable  

returns & alpha 
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statement and information is based on internal research of the portfolio manager and or have been compiled or obtained from public sources believe to be reliable. 
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PERFORMANCE* 3M 6M 12M Inception CAGR 

CARNELIAN SHIFT STRATEGY 0.4% 32.9% 99.3% 99.3% 90.4% 

BSE 500 10.3% 21.8% 57.7% 58.6% 53.8% 

 
ATTRIBUTES* ROE FY24E PAT CAGR (21-24) PE FY24E BETA SHARPE 

CARNELIAN SHIFT STRATEGY 21% 32% 19X 0.8 6 

* As on 31-10-2021. Above mentioned returns are at strategy level, post expenses and pre tax 
 

 
CARNELIAN SHIFT STRATEGY 
 
 

▪ Long only, multi cap, thematic strategy designed to capture two major structural shifts Manufacturing and 

Technology 
 

▪ Fundamental growth driven investing; bottom-up stock picking 
 

▪ Unique blend of companies  

Magic (accelerated growth), Compounder (stable growth) & Opportunistic 
 

▪ We stringently follow “Carnelian filters” and “forensic checks” to generate sustainable  

returns & alpha 
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Mr. Anup Maheshwari spoke on the growth prospects of the alternate industry, and some of the facts being put forth were very interesting to get 
convinced that alternates as an asset class are set to grow in size and revenue to create investor wealth.

Current Scenario - A Global Perspective
Alternates account for 15% of the world’s 103 trillion USD in assets under management. What is surprising is that of the revenue from this 15% of AUM, 
alternatives create 42% of the revenue, which is a testimony to how alternates are going to move in this decade. 49% of 103 trillion is an active mutual 
fund, which generates only 39% of revenue.

Alternates in India
Out of 48 Lakh Crs of AUM currently in India, 5 Lakh Crs is in alternates and in the next 9 years before the end of this decade, Mr. Maheshwari thinks 
alternates with new AUM and mark to market with 27 Lakh crores of AUM is what he concludes

Trends in Asset Management 
Industry and the Role of Alternates

Mr.Anup Maheshwari
Chief Investment Officer - IIFL Asset Management

Watch Recording

PMS & AIF SUMMIT 4.0

https://www.youtube.com/watch?v=hRkW-ASPlaE
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The Path to Consistent Compounding 
is Paved with Free Cash Flow

Mr. Saurabh Mukherjea, Founder and CIO of Marcellus Investment Managers, spoke on how free cash flow has paved the way for big, tech-adoptive 
companies with water fall charts and how the macro environment like demonetization, road connectivity, broadband, airline travel, and financialization 
like Jan–Dhan Yojana has helped to integrate the country, which in turn helps giant companies to grow free cash flows with pointed examples of few 
of his portfolio companies are illustrated below.

Asian Paints’ top line growth for the last 10 years is at 14% and free cash flow is at 27%, which means profits grew faster than revenue by being efficient 
with working capital usage and extracting better productivity from their factories.

Titan is another example of Mr. Saurabh’s quote where free cash flow CAGR is at 30%, which is 20x in the last 10 years, making them formidable and 
dominant franchisees, which will make smaller players irrelevant and will put them out of business.

Mr. Saurabh also spoke about a few other companies like Relaxo, Pidilite Industries, Page Industries, and Dr. Lal Path Labs that have adopted new age 
technology to grow in organic and inorganic ways.

As per Mr. Mukherjea, 80% of the profit pool of Indian listed companies is contributed by 20 companies, and these 20 companies have the best of free 
cash flows to be the consistent compounding machines in creating wealth in the future, as this 80% level has been achieved by these companies which 
have steadily grown over the years to reach this level of excellence, which is nothing short of a staggering figure.

To sum up, this huge pile of cash in the books with better capital allocation and expansion of the distribution network will make them bigger in the future 
than they are today.

Mr.Saurabh Mukherjea
Founder & CIO - Marcellus Investment Managers

Watch Recording

PMS & AIF SUMMIT 4.0

https://www.youtube.com/watch?v=hmqbEZt_L4g&t=1149s
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Mr. Rajesh Kothari spoke on where the next wave of growth is going to emanate from for India with his portfolio investment style of market size, market 
share, and margin of safety.

Mr. Kothari explained which will be the lever of growth for India. The first one is digitalization. Indian internet use has grown to 743 million in the last 
5 years, which is 5x growth. The broadband user base is around 750 million, which is 10x growth in the last 5 years, which will help companies grow 
faster by adopting new technology, which has resulted in unicorns being created in India.

Capital Expenditure in India has been lukewarm in making a big comeback from the government and private sectors over the last ten years. Especially 
from cement, steel, and non-thermal power sectors, capex has gone up by 130% over the last 3 years, with a combined capex of INR 4300 billion and 
the PLI (Production Linked Incentive) Scheme of the Govt. propelling additional capex of up to 1.4 trillion Indian rupees.

China Plus One, which is the third theme, has helped hugely in agrochemicals, pharma and manufacturing, which is going to create jobs and growth in 
the next 5 years.

Mr. Kothari is very optimistic about all of the top six banking players in the last theme, “Big Getting Bigger” which has 67%. In steel, the top 6 players 
contribute 95% of volume growth, and in cement, the top five players will contribute 100% growth.

According to Mr. Kothari of AlfAccurate Advisors, the next big wave of growth will be driven by these four major themes.

India - Next Wave of Growth and Opportunities

Mr.Rajesh Kothari
Founder & Managing Director - AlfAccurate Advisors Pvt Ltd

Watch Recording

PMS & AIF SUMMIT 4.0

https://www.youtube.com/watch?v=oWTc0YraQlAv=hmqbEZt_L4g&t=1149s


Kotak 
Small & Midcap 

An opportunity to invest in uncut gems i.e. Today’s Small 
Caps climbing the Market Cap ladder to become 
tomorrow’s mid-caps & then large caps 

Rs 1 Cr invested at inception in April 2012 is Rs 5.15 Cr  against 
benchmark at Rs 3.15 Cr

Stellar performance since Inception - 415% 
Absolute Returns     

Stellar performance since Inception - 19%
CAGR Returns
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www.kotakpms.com
Inception Date- 30th April 2012; Data as on 31st October,2021 Source: KMAMC Internal Research, NSE India Disclaimer: The above graph/data is used to explain the concept and is for illustration 
purpose only. The data mentioned herein are for general and comparison purpose only and not a complete disclosure of every material fact, and should not be used for development or implementation 
of an investment strategy. Past performance may or may not be sustained in future. Performance provided therein is not verified by SEBI. Our PMS services are available in direct mode, to know more, 
write to us at Kmamcpmsclient.Servicing@kotak.com. Investment in securities is subject to market and other risks, and there is no assurance or guarantee that the objectives of any of the investment 
approaches of the Portfolio Management Services will be achieved. Please read Disclosure document carefully before investing.
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Mission - 10 Trillion Dollar Economy for India

The Flagship and the most awaited event of the evening was moderated 
by Mr. Vikas M. Sachdeva of Emkay Investment Managers Ltd, with 
the participation of four of the biggest names in the asset management 
industry, with a collective wisdom of 125 years between them in the capital 
market. The eminent speakers in the session were Mr. Prashanth Khemka 
of Whiteoak, Mr. Raamdeo Agrawal of Motilal Oswal, Mr. Bharat Shah 
of ASK, and Mr. Hiren Ved of Alchemy Capital, who spoke eloquently as 
India rapidly progresses towards a 5 trillion dollar economy by 2024/2025, 
which has become an event that will happen in a matter of time and has 
never been a matter of discussion.

The first interesting question posed to these large fund managers was, 
“Assuming we have a 5 trillion dollar economy, what will drive India to a 
10 trillion dollar economy?” Collectively, they felt per capita income of USD 
2000 had to grow to USD 10,000 for India to achieve the 10 trillion dollar 
economic aspiration.

The levers of this 5x increase in per capita income from USD 2000 to 
USD 10,000, which will enable India to reach the glorious 10 trillion 
economy, digital adoption, entrepreneurial capability, new age business 
models, innovations in business, favourable cost of capital atmosphere, 
key reforms implemented by the government in the last 7 years, along 
with ease of doing business, will result in not only the quality but also the 
acceleration of growth in India.

Mr.Raamdeo Agrawal, Chairman, Motilal Oswal Financial Services Mr. 
Bharat Shah, Executive Director, ASK Group, Mr. Hiren Ved, Co-Founder, 

Mr.Raamdeo Agrawal
Chairman

Motilal Oswal Financial Services

Mr.Bharat Shah
Executive Director

ASK Group

Mr.Hiren Ved
Co Founder, Director, CEO & CIO
Alchemy Capital Management

Mr.Prashant Khemka
Founder

White Oak Capital Management

Mr.Vikaas M Sachdeva
Chief Executive Officer

EMKAY Investment Managers Ltd

Director, CEO, and CIO, Alchemy Capital Management Mr.Prashant 
Khemka, Founder of White Oak Capital Management Mr.Vikaas M. 
Sachdeva, Chief Executive Officer of EMKAY Investment Managers 
Ltd. According to the veterans, the sectors that will contribute to this 
magnificent journey will be digital adoption, which will allow India’s 
market cap in the technology sector to reach 20% in the next 10 to 12 
years, which is the most important growth driver in their opinion.

Financialization is the second theme which will leapfrog the economy. 
It is also being agreed upon as the second growth engine to reach the 
coveted 10 trillion, along with Pharma and Healthcare, which are being 
mentioned by all the 4 participants as a sector to look forward to driving 
India to become a global hub for Pharma exports coupled with internal 
consumption.

They collectively felt the other key sectors that will contribute to this 
journey of 10 trillion, where discretionary spending on manufacturing, 
chemicals, and education are the most prominent among them.

What is very clearly coming out is that all the four speakers in this 
concluding session with loads of experience in the capital market were 
extremely bullish on India to certainly reach 10 trillion in the economy, 
even though the timelines they predicted were not synonymous, the safest 
conclusion the viewers have arrived at after hearing this most enlightening 
and informative session of the evening, which was the crown in the jewel 
of PMS & AIF Summit 4.0.

Watch Recording

PMS & AIF SUMMIT 4.0

https://www.youtube.com/watch?v=n1iESHyZegY&t=84s




S P E C I A L E D I T I O N
D E C 2 0 2 1

Download Special Edition
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Special Edition-”Alternative Assets for All Seasons”. In this Special Edition, released on the occasion of the PMS & AIF 
Summit 4.0, you will find cerebral nourishment on a variety of issues that have been confronting the PMS/AIF industry. 
The reader would discover indispensable and fundamental thoughts on some of the issues covered by well-respected 
authors. We do hope you will find this special edition insightful, perceptive, and valuable.

https://pmsbazaar.com/SpecialEdition
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Fund Manager Connect

Fund Manager Connect was designed as a product pitch room. It was scheduled in the first half of the day ahead 
of the main event, PMS & AIF Summit 4.0. Each session lasted 20 minutes and was full of actionable insights and 
knowledge. The fund managers of different top-notch AMCs explained their investment philosophy, products, and 
strategy to the investors.
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During the Summit, we announced our newest endeavour: the “PMS Bazaar PMS Ranking” computation powered 
by CRISIL, a trusted name in the financial services world. With a plethora of PMS schemes offered by different 
asset managers, it is time-consuming and complicated for investors to evaluate each scheme in detail. This will 
be made easier by the PMS Bazaar PMS Ranking. We believe this initiative will herald a new chapter for the PMS 
industry.
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Delivering superior returns by early identification of 
emerging themes and companies undergoing transformation 

using proprietary framework ʻEDGE .̓

Ideas that 
work

www.centrum.co.in

Disclaimer - Securities investments are subject to market risks; There is no assurance or guarantee (i.e. either of Principal or 
appreciation of the portfolio) that the objectives of the investments will be achieved. Past performance of the Portfolio Manager does 
not indicate the future performance of the Portfolio Manager.  This document does not constitute a prospectus, offer, invitation or 
solicitation to buy or sell securities and is not intended to provide the sole basis for any evaluation of the securities or any other 
instrument which may be mentioned herein. Centrum Broking Ltd  (CBL) is part of the Centrum group, and provides Portfolio 
Management Services, registered with SEBI under Registration No. INP 000004383. CBL is a Stock broker (member of BSE, NSE and 
MCX-SX and Depository participant of CDSL). One of our group companies, Centrum Capital Ltd is an investment banker and an 
underwriter of securities. As a group, Centrum offers Investment Banking, Advisory and other Services where we may have a relationship 
with a significant percentage of the companies covered by our Research. PMS License under Centrum Broking Ltd

Centrum PMS - creating wealth since 2012
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Investor Connect
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Virtual Investor Connect
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Virtual Platform Gallery
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Special 
Situations Value

Concentrated, Multi-cap & Sector Agnostic strategy holding 
reasonably priced stocks with secular growth dynamics

Stellar performance since Inception - 274%
Absolute Returns     

*

Rs 1 Cr invested at inception in July 2012 is Rs 3.74 Cr  against 
benchmark at Rs 2.30 Cr. Frontline index NIFTY50 would have 
been at 3.35 Cr

Stellar performance since Inception - 15% 
CAGR Returns     
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www.kotakpms.com
Inception Date- 3rd July 2012; Benchmark: India Value Index; Data as on 31st October,2021 Source: KMAMC Internal Research, NSE India Disclaimer: The above graph/data is used to explain the 
concept and is for illustration purpose only. The data mentioned herein are for general and comparison purpose only and not a complete disclosure of every material fact, and should not be used for 
development or implementation of an investment strategy. Past performance may or may not be sustained in future. Performance provided therein is not verified by SEBI. Our PMS services are available 
in direct mode, to know more, write to us at Kmamcpmsclient.Servicing@kotak.com. Investment in securities is subject to market and other risks, and there is no assurance or guarantee that the 
objectives of any of the investment approaches of the Portfolio Management Services will be achieved. Please read Disclosure document carefully before investing.
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Best Moments



Disclaimer: Incred Capital Wealth Portfolio Managers Private Limited is registered with SEBI as Portfolio Manager. The information provided herein 
shall not be treated as advice pertaining to legal or taxation matters.  The recipient (s) before acting on any information herein should make his/ her/ 
their own investigation and seek appropriate professional advice. Prospective investors are advised to carefully review the Disclosure Document and 
other related documents.

Steered by strategy
Backed by expertise

W I T H  I N C R E D  P M S  E X P E R I E N C E  T H E  C O M B I N E D
P O W E R  O F  P R O C E S S ,  D O M A I N  E X P E R T I S E  A N D

G L O B A L  E X P E R I E N C E .

PMS

For more details visit www.incredpms.com or reach out to us at care@incredamc.com

Part of the well-known
InCred Financial group

Fund Managers with
long investing experience

Multicap and
Healthcare strategies
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My best compliments to the PMS Bazaar team for organising the fourth 
edition of the PMS and AIF Summit. I think they are doing a great service 
for better and better discovery of PMS and AIF’s as in the consideration set 
of affluent and high-net-worth investors. My best compliments and also 
congratulations for new leg in their journey.

It’s a fantastic event and there is a lot of brainstorming on stages. It’s been 
a really long time since such an event has been organised and credit goes 
to the entire PMS bazaar team who really organised it fantastically well. 
Thanks to PMS Bazaar for giving us an opportunity.

A big thank you to PMS Bazaar for the wonderful opportunity to be part of 
the panel on alternative investments. PMS Bazaar has really been at the 
forefront of educating investors. Thank you, PMS Bazaar, for promoting 
the industry. We look forward to coming back at this time next year.

I’m really honoured to be part of the PMS Bazaar event. PMS & AIF 
Summit are very important for India’s capital markets as they serve the 
very important purpose of educating investors and guiding them on how 
they should be investing their money and also showcasing a range of 
capabilities and asset managers and helping them to decide and make 
the right decision.

It’s a privilege to be here at the PMS Bazaar conference for the fourth 
time, and it’s great to be attending the conference. Congratulations to the 
organisers of PMS Bazaar, and I look forward to attending many more 
such events in the future.

I must congratulate PMS Bazaar for organising such an excellent event. So 
big compliments to PMS Bazaar and I look forward to them continuing to 
be at the helm of organising these events and getting everybody together 
as the industry continues to grow.

Mr. Aashish P. Somaiyaa
Chief Executive Officer -White Oak Capital Management

Mr. Hiren Ved
Co-Founder, Director, CEO & CIO - Alchemy Capital Management

Mr. Saurabh Mukherjea
Founder & CIO - Marcellus Investment Managers

Mr. Anup Maheshwari 
Chief Investment Officer - IIFL Asset Management

Mr. Rajesh Kothari 
Founder & Managing Director - AlfAccurate Advisors Pvt Ltd

Mr. Andrew Holland 
CEO - Avendus Capital Alternate Strategies

Voices
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It feels so amazing to be here after 2 years, meeting everyone, looking 
at all the portfolio managers and hearing about all they have to say. It’s 
a very fun event. Thank you PMS Bazaar for arranging this. I can’t be 
more happier than this seeing everything and everyone’s happy, of course, 
because of the bull market as well, but it is a very exciting day.

I must congratulate the PMS Bazaar team. They have been doing this 
awesome work for the last four years. It’s so informative and every time 
it’s a new thing that comes out, it’s growing day by day. I wish them all the 
best and continue this journey.

It’s great to be here and it’s a very interesting event to be a part of. There 
are lots of participants here, with lots of interesting ideas, and I think it’s 
great to have forums like this, which are very helpful for the growth of the 
industry. Thank you so much for having us.

Kudos to the PMS Bazaar team for bringing the entire industry together. 
This is literally two years after COVID. Everything was happening on Zoom 
and I think it makes a huge difference to actually be together in one place 
and attend an event like this. Thank you so much PMS Bazaar once again 
for this event.

Thanks to PMS Bazaar, this was a great event. After a really long time, 
we got to meet physically rather than online. It felt great to be meeting a 
lot of fellow investors through this forum. It was a great event, very well 
managed. I am happy to be here.

Mr. Amit Jaiswani
Founder -Stallion Asset PMS

Mr. Siddharth Vora
Head Quant Investment Strategies & Fund Manager - PMS

 Prabhudas Lilladher

Mr. Anshul Saigal 
Executive Vice President & Head- PMS - Kotak AMC

Mr. Milan Ganatra 
Board Member & Advisor - Finalyca 

CEO - 1Silverbullet

Mr. Ritesh Chandra 
Managing Partner - Avendus Future Leaders Fund

Hi everyone, this was my first event post-covid, so great effort by PMS 
Bazaar. It’s been a great opportunity and, as usual, everything was 
organised and timed to perfection by the team here, but more importantly, 
they’ve been able to get a stream of fund managers to listen across 
various aspects, all the way from credit to debt to absolute return to Alpha. 
I hope they do it more often in the future.

Mr. Susmit Patodia 
Associate Director - Fund Manager - Motilal Oswal AMC

Voices
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This is a fantastic event. Year after year, PMS Bazaar has done excellent 
in terms of getting participants in the ecosystem together. This year has 
been no different. I’m really glad to be a part of it and look forward to more 
and more success for this platform.

Many congratulations and compliments to the PMS Bazaar team for 
organising this event. It’s almost two years since we are meeting people 
in person, and that was great to see. I know that over the years this event 
has always been one to look forward to by the investors because they get 
lots of interesting insights from this event. I wish PMS Bazaar all the best 
and please keep doing such events.

I feel great, especially after a long time and after covid to have a physical 
event. Kudos to PMS Bazaar for pulling this together and getting such a 
high attendance, not just physical but also digital. It’s probably a trend for 
the future that we have Phygital events as it works. Great hosting, great 
program, great line-up of speakers, and an absolute pleasure to be here. I 
hope to be invited again soon.

PMS Bazaar, by all means, is a great platform for people across businesses, 
whether it’s called B2B or B2C. This edition of the PMS Bazaar is a very 
unique one because, despite all the odds, they still managed to get the 
good speakers and the good audience to come under a common platform 
and take a huge approach to get the people to come under one roof and 
hear it out. I congratulate PMS Bazaar once again for taking all the bold 
initiatives which are really required for the industry.

Mr. Rajesh Sehgal
Managing Partner - Equanimity Investments

Mr. Vikas Khemani
CEO - Carnelian Capital

Mr. Ravi Vukkadala
Chief Executive Officer - Northern Arc Investments

Mr. Anunaya Kumar
Senior Executive Vice President - IIFL Asset Management

Voices

Congratulations to the PMS Bazaar team for organising this good event. 
PMS & AIF summit, it’s a good forum for people in this trade to interact 
and get to know each other in various things that they are doing in the 
marketplace. Best wishes to PMS Bazaar.

Mr. Mrinal Singh
CEO & CIO - InCred AMC
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Media Coverage

Read more

Read more

Read more

Read more

Read more

Read more

Read more Read more

Read more Read more

https://www.thehindubusinessline.com/money-and-banking/pms-aif-assets-to-touch-50-lakh-cr-in-10-years/article37861927.ece
https://economictimes.indiatimes.com/news/economy/finance/pms-aif-asset-base-set-to-cross-rs-50-lakh-cr-in-10-yrs-pms-bazaar/articleshow/88123665.cms?from=mdr
https://timesnowbusiness.com/pms-and-aif-industry-set-to-cross-%E2%82%B950-lakh-crore-in-next-10-years-report/
https://www.businesstoday.in/latest/economy/story/pms-aif-industry-set-to-cross-rs-50-lakh-crore-aum-in-next-10-years-pms-bazaar-314557-2021-12-06?utm_source=btweb_story_share
https://www.business-standard.com/article/markets/pms-aif-asset-base-set-to-cross-rs-50-trn-in-10-years-pms-bazaar-121120600843_1.html
https://www.newindianexpress.com/business/2021/dec/06/pms-and-aif-assets-to-cross-rs-50-lakh-crore-in-10-years-says-pms-bazaar-2392464.html
https://www.deccanchronicle.com/business/in-other-news/071221/pms-aif-set-to-be-rs-50-l-cr-industry-in-10-years.html
https://www.livemint.com/money/personal-finance/pms-and-aif-industry-set-to-cross-50-lakh-crore-in-next-10-years-report-11638770815619.html
https://www.zeebiz.com/companies/news-pms-aif-industries-set-to-cross-rs-50-lakh-crore-in-next-10-years-pms-bazaar-172541
https://www.sakshi.com/telugu-news/business/pms-bazar-estimated-pms-and-iaf-assets-going-touch-rs-50-lakh-crore-2031
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Is past performance relevant for the future?

Not if it is an outcome of chance, but could very well be if it is derived from skill.
 
A�ribu�on analysis of past performance is a scien�fic approach that deconstructs 
performance numbers into underlying components of (a) stock selec�on effect, and                        
(b) alloca�on effect. Stock selec�on effect is considered to be a func�on of  team’s stock 
picking abili�es whereas alloca�on effect is widely regarded as an outcome of chance and is 
a zero-sum game over �me. 
 
White Oak’s performance track record has consistently demonstrated that the en�re alpha 
genera�on has come through stock selec�on or the team’s 
stock picking skills. While past performance is no guarantee 
of future performance, investors can place more credence on 
performance derived through skill rather than that which is 
an outcome of chance.
 
We encourage all investors to ask us, as well as other 
managers, to provide a�ribu�on analysis of past 
performance to address this ques�on – Luck or Skill?

Luck or Skill?...

Informa�on contained here should not be construed to be investment recommenda�on / advice or an offer or solicita�on of an offer to buy / sell / invest in any securi�es. 
Investment in securi�es markets are subject to market risks, read all the investment related documents carefully before inves�ng. Data as on 15th November 2021.

Call us on: +91-22-62308100  |  Write to us: contact@whiteoakindia.com  |  www.whiteoakindia.com  |  

Global AUM
~US$6 bn

Proprietary OpcoFincoTM 
analy�cal framework

Clients in
25+ countries



A long-only balanced investment approach of select 
companies’ agnos�c to benchmark S&P BSE 500, which 
seeks to generate alpha through bo�om-up stock 
selec�on, based on intensive fundamental research 
and a proprietary rigorous analy�cal framework.

The investment philosophy is, that outsized returns are 
earned over �me by inves�ng in great businesses at 
a�rac�ve values.

Benchmark
S&P BSE 500 TR

Investment Approach
Bo�om-up

Investment Style
Style Agnos�c

Market Cap
All Cap

Investment Horizon
Medium to Long Term

Informa�on contained here should not be construed to be investment recommenda�on / advice or an offer or solicita�on of an offer to buy / sell / invest in any securi�es. 
Investment in securi�es markets are subject to market risks, read all the investment related documents carefully before inves�ng. Data as on 15th November 2021.
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