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The Pursuit of Meaningful Alpha

Alpha is never a shortcut. It is the reward for disciplined research, concentrated
conviction, and the patience to let time reveal truth. Only a small fraction of managers
generate real, repeatable alpha because consistent outperformance demands fewer
mistakes, deeper insights, and the courage to hold when markets test resolve.

Selection, therefore, becomes everything. Less than 15% of funds deliver long-term
alpha, which makes choosing founder-led, research-driven managers with genuine
Quality–Risk–Consistency the most important decision an investor makes.

And meaningful alpha is no longer confined to listed equities alone. It increasingly
emerges in places where markets are less efficient — special situations, value pockets,
pre-IPO opportunities, mid-stage PE, and early-stage VC. Even within listed equities,
pure small-cap with high concentration remains the toughest arena: barely 5% of
managers outperform meaningfully, as diversified structures and small-cap indices often
match them.

All of this is why PMS AIF World exists. Our clients experience meaningful alpha
because we keep them long-term oriented, evaluate a wide universe of managers
objectively through our proprietary framework, and curate opportunities across public
and private alternatives with deep knowledge and clarity.

This newsletter reflects that philosophy. Instead of dumping data, we reveal alpha
thoughtfully — by category, by AUM band, by consistency — to highlight where true
skill resides and where real wealth creation happens.



Analytics Backed Quality Investing

About PMS AIF WORLD
High Performance Investing

PMS AIF World is a New Age Investment Services Company, providing analytics-backed good quality 
investing service experience with an endeavor and promise for wealth creation and prosperity. Over 
4+ years, we have been managing 500+ UHNI & NRI families, across 1,000 Cr+ assets. We are very 
selective in our approach, and analyze products across 5 Ps – People, Philosophy, Performance, 
Portfolio, and Price with an endeavor to ascertain the Quality, Risk, and Consistency (QRC) attributes 
before suggesting the same to investors.

We offer responsible, long term investment service. Invest with us in the best quality products and 
make informed investment decisions.
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Domestic Indices – 1M Change

Commodities – 1M Change

Sensex
71,947.55

- 11.49%

Nifty Bank
50,275.35

- 16.94%

Nifty Smallcap 100
15,203.80

- 10.19%

Nifty 50
22,331.40

- 11.31%

Nifty Midcap 100
52,650.00

- 10.94%

Data as of 
31st Mar, 2026

International Indices – 1M Change

Dow Jones
46,341.51

- 5.38%

S&P 500
6,528.53

- 5.09%

NIKKEI 225
53,064.90

- 9.46%

Nasdaq 100
23,777.7

- 4.55%

SSE Composite Index
3,891.8605

- 6.51%

Data as of 
31st Mar, 2026

Crude Oil
$101.35

+ 51.27%

Silver
$75.056

- 20.13%

Gold
$4,667.6

- 11.57%

Data as of 
31st Mar, 2026



Nifty Indices – 1M & 1Y Change

Price-to-Earnings (PE) Ratio

Key Macro Indicators

Infrastructure

(-) 10.19% + 1.22%

Public Sector Banks

(-) 19.83% + 25.71%

Automobile

(-) 15.59% + 11.62%

FMCG
- 15.02%

Pharmaceuticals

(-) 3.14% + 5.18%

Private Sector Banks

(-) 15.63% - 6.17%

Metal

(-) 9.00% + 22.50%

Consumption

(-) 10.43% - 3.60%

Nifty 50 19.6

Nifty Midcap 100 32.6

Nifty 100 19.1

Nifty SmallCap 100 25.9

10 Year Bond Yield 6.66%

Unemployment (CMEI) 6.59%

Inflation 3.48%

Mcap to GDP 1.3x

(-) 10.96%

1M 1Y 1Y1M



Monthly Performance Leaderboard

Mid & Large CapKyng Capital Management King + 12.12%

Multi Cap & Flexi CapElite Wealth  Elite Opportunity + 4.19%

Mid & Large CapCapitalmind Financial Global + 4.00%

Multi Cap & Flexi CapQode Growth Fund + 2.81%

Mid & Large CapDeutsche Investments India Multicap + 1.34%

Mid & Large CapDeutsche India Alpha Factor + 1.00%

Mid & Large Cap
Bay Capital Structured Product 
Series I

+ 0.60%

Multi Cap & Flexi CapQode Future Horizons + 0.57%

Multi Cap & Flexi CapCapitalmind Arbitrage + 0.56%

Indices – 1M Change

Multi Cap & Flexi CapBSE 500 TRI - 11.37%

Large CapNifty 50 TRI - 11.30%

Multi Cap & Flexi CapNippon Life Emerging Sector + 1.20%



1 – Year Alpha

3 – Year Alpha

5 – Year Alpha

Name 1Y Benchmark
1Y** Alpha 1Y 3Y 5Y Since

Inception

Wallfort Avenue Fund 20.24% -0.87% 21.11% 33.37% - 22.69%

Sundaram Alternate S.E.L.F 14.11% -0.87% 14.98% 19.16% 14.05% 16.45%

Trivantage Capital Small & 
Mid Cap 13.92% -0.87% 14.79% 15.19% - 14.63%

Alchemy Smart Alpha 250 8.69% -0.87% 9.56% - - 14.99%

Aditya Birla Sun Life Select 
Sector Portfolio 5.97% -0.87% 6.84% 23.20% 19.94% 16.21%

Name 1Y 3Y Benchmark
3Y** Alpha 3Y 5Y Since

Inception

Green Lantern Growth Fund -1.37% 37.34% 18.89% 18.45% 37.51% 21.46%

Wallfort Diversified -5.26% 34.32% 18.89% 15.43% 25.72% 18.59%

Wallfort Avenue Fund 20.24% 33.37% 18.89% 14.48% - 22.69%

Green Lantern Alpha Fund 4.23% 29.02% 18.89% 10.13% 25.91% 28.73%

Magadh Future Stars -3.60% 27.11% 18.89% 8.22% - 18.08%

Name 1Y 3Y 5Y Benchmark
5Y** Alpha 5Y Since

Inception

Green Lantern Growth Fund -1.37% 37.34% 37.51% 16.23% 21.28% 21.46%

Wallfort Diversified -5.26% 34.32% 25.72% 16.23% 9.49% 18.59%

Carnelian Shift Strategy -7.18% 23.93% 23.23% 16.23% 7.00% 28.22%

Electrum Laureate Portfolio -7.02% 18.81% 22.93% 16.23% 6.70% 24.17%

ICICI Prudential Pms Pipe 
Strategy 3.56% 21.23% 22.89% 16.23% 6.66% 23.13%

Mid & Small Cap PMS — Ranked by Alpha

** Benchmark: Nifty Mid Small 400, for Mid & Small Strategies



1-Year Alpha

3-Year Alpha

5-Year Alpha

Name 1Y Benchmark
1Y Alpha 1Y 3Y 5Y Since

Inception

Aequitas India 
Opportunities Product 43.50% -5.40% 48.90% 45.49% 44.57% 33.11%

Sundaram Alternate Rising 
Star 19.44% -5.40% 24.84% 13.33% 14.37% 13.51%

Qode Growth Fund 7.13% -5% 12.53% - - 10.55%

Sageone Small Cap -3.38% -5% 2.02% 10.18% 11.74% 18.69%

Valentis Rising Star 
Opportunity Fund -4.54% -5.40% 0.86% 11.03% 13.95% 14.76%

Name 1Y 3Y Benchmark
3Y Alpha 3Y 5Y Since

Inception

Aequitas India 
Opportunities Product 43.50% 45.49% 17.59% 27.90% 44.57% 33.11%

Equitree Emerging 
Opportunities -19.48% 28.28% 17.59% 10.69% 22.88% 4.47%

Accuracap Dynamo -4.41% 25.66% 17.59% 8.07% 20.99% 20.54%

Seers Enduring Portfolio -11.05% 20.92% 17.59% 3.33% 30.47% 18.51%

Counter Cyclical Diversified 
Long Term Value -13.96% 17.65% 17.59% 0.06% 33.59% 40.73%

Name 1Y 3Y 5Y Benchmark
5Y Alpha 5Y Since

Inception

Aequitas India 
Opportunities Product 43.50% 45.49% 44.57% 15.50% 29.07% 33.11%

Counter Cyclical Diversified 
Long Term Value -13.96% 17.65% 33.59% 15.50% 18.09% 40.73%

Seers Enduring Portfolio -11.05% 20.92% 30.47% 15.50% 14.97% 18.51%

Equitree Emerging 
Opportunities -19.48% 28.28% 22.88% 15.50% 7.38% 4.47%

Accuracap Dynamo -4.41% 25.66% 20.99% 15.50% 5.49% 20.54%

Small Cap PMS — Ranked by Alpha

**Benchmark: Nifty Small Cap 250 for Small Cap focused strategies



1-Year Alpha

3-Year Alpha

5-Year Alpha

Name 1Y Benchmark
1Y Alpha 1Y 3Y 5Y Since

Inception

Qode All Weather 36.91% -4.16% 41.07% - - 27.69%

Capital 8 Infinity Fund 23.66% -4.16% 27.82% - - 21.17%

Alchemy High Growth 21.79% -4.16% 25.95% 17.46% 12.40% 19.71%

Turtle Wealth Growth 
Mantra Fund 20.73% -4.16% 24.89% 21.94% 12.43% 13.71%

Sundaram Alternate Assets 
Limited Sisop 15.76% -4.16% 19.92% 19.52% 13.85% 17.10%

Name 1Y 3Y Benchmark
3Y Alpha 3Y 5Y Since

Inception

Stallion Asset Core Fund -2.6% 31.5% 11.6% 19.9% 21.6% 24.7%

Invasset Growth Fund -10.0% 29.7% 11.6% 18.1% 19.7% 24.9%

Moat Uppercrust Wealth 
Fund 12.0% 26.9% 11.6% 15.3% - 14.1%

Incred Healthcare Portfolio -0.7% 26.9% 11.6% 15.3% 15.8% 15.0%

Carnelian Contra Portfolio 
Strategy -1.4% 26.4% 11.6% 14.8% - 22.6%

Name 1Y 3Y 5Y Benchmark
5Y Alpha 5Y Since

Inception

ICICI Prudential Pms Value 
Strategy 8.54% 24.18% 22.60% 10.42% 12.18% 12.66%

Buoyant Opportunities Pms 6.00% 20.97% 22.02% 10.42% 11.60% 19.97%

Stallion Asset Core Fund -2.57% 31.49% 21.59% 10.42% 11.17% 24.72%

Negen Special Situations & 
Dynamic Allocation Strategy -2.07% 24.29% 21.38% 10.42% 10.96% 15.02%

Invasset Growth Fund -10.01% 29.73% 19.70% 10.42% 9.28% 24.94%

Multi Cap PMS — Ranked by Alpha

**Benchmark: BSE 500 TRI for Multi Cap and Flexi Cap strategies



1 Year - Alpha

3 Year - Alpha

5 Year - Alpha

Name AUM 1Y 3Y 5Y Benchmark 
5Y Alpha 5Y Since

Inception

Seers Enduring Portfolio 303.6 -11.05% 20.92% 30.47% 10.01% 20.46% 18.51%

Mittal Analytics Value 
Investing Fund 311.64 3.22% 21.04% 27.71% 11.75% 15.96% 26.48%

Janak Dynamic Investment 
Approach 844.1 -6.30% 17.70% 25.20% 11.80% 13.40% 18.10%

Alfaccurate Budding Beasts 706.23 3.27% 20.28% 20.85% 11.76% 9.09% 21.43%

Tulsian PMS 250.06 -5.00% 16.16% 18.45% 10.01% 8.44% -

Name AUM 1Y 3Y Benchmark 
3Y Alpha 3Y 5Y Since

Inception

White Pine India Emerging 
Stars Approach 337.06 2.28% 30.24% 7.57% 22.67% - 27.75%

Valuequest Vision 770.47 0.80% 29.97% 12.89% 17.08% - 26.41%

Invasset Growth Fund 315.14 -10.01% 29.73% 12.89% 16.84% 19.70% 24.94%

Asit C. Mehta Ace Multicap 105.7 1.99% 28.43% 12.89% 15.54% 23.63% 17.11%

Incred Healthcare Portfolio 497.94 -0.65% 26.87% 12.89% 13.98% 15.76% 14.96%

Name AUM 1Y Benchmark  
1Y Alpha 1Y 3Y 5Y Since

Inception

Qode All Weather 159.94 36.91% -3.99% 40.90% - - 27.69%

360 One Large Value 
Strategy Pms 812.1 24.35% -3.12% 27.47% - - 65.17%

Capital 8 Infinity Fund 141.42 23.66% -3.12% 26.78% - - 21.17%

Alchemy High Growth 671.47 21.79% -3.12% 24.91% 17.46% 12.40% 19.71%

Turtle Wealth Growth 
Mantra 131.15 20.73% -3.12% 23.85% 21.94% 12.43% 13.71%

Alpha Rankings by AUM Category (100 -1000 Cr.)

*Benchmark: As reported on APMI portal



1 Year - Alpha

3 Year - Alpha

5 Year - Alpha

Name AUM 1Y 3Y 5Y Benchmark 
5Y Alpha 5Y Since

Inception

Aequitas India 
Opportunities Product 3789.19 43.50% 45.49% 44.57% 10.01% 34.56% 33.11%

Green Lantern Growth Fund 1241.95 -1.37% 37.34% 37.51% 11.76% 25.75% 21.46%

Carnelian Shift Strategy 4274.53 -7.18% 23.93% 23.23% 11.76% 11.47% 28.22%

Equitree Emerging 
Opportunities 1045.97 -19.48% 28.28% 22.88% 11.76% 11.12% 4.47%

Negen Special Situations & 
Dynamic Allocation Strategy 1133.37 -2.07% 24.29% 21.38% 11.76% 9.62% 15.02%

Name AUM 1Y 3Y Benchmark 
3Y Alpha 3Y 5Y Since

Inception

Aequitas India 
Opportunities Product 3789.19 43.50% 45.49% 10.03% 35.46% 44.57% 33.11%

Green Lantern Growth Fund 1241.95 -1.37% 37.34% 12.89% 24.45% 37.51% 21.46%

Equitree Emerging 
Opportunities 1045.97 -19.48% 28.28% 12.89% 15.39% 22.88% 4.47%

 Special Situations & 
Dynamic Allocation Strategy 1133.37 -2.07% 24.29% 12.89% 11.40% 21.38% 15.02%

Carnelian Shift Strategy 4274.53 -7.18% 23.93% 12.89% 11.04% 23.23% 28.22%

Name AUM 1Y Benchmark  
1Y Alpha 1Y 3Y 5Y Since

Inception

Aequitas India 
Opportunities Product 3789.19 43.50% -3.99% 47.49% 45.49% 44.57% 33.11%

Sahasrar Concentrated 
Growth Portfolio 1102.29 13.93% -6.18% 20.11% 32.65% - 19.66%

Sundaram Alternate Assets 
Limited - Sisop 1321.92 15.76% -3.12% 18.88% 19.52% 13.85% 17.10%

Abakkus All Cap (Fpi) 
Approach 3563.96 10.27% -3.12% 13.39% 18.32% - 10.63%

Carnelian Capital 
Compounder Strategy 1419.55 9.18% -3.12% 12.30% 22.09% 15.92% 16.65%

Alpha Rankings by AUM Category (1000 -5000 Cr.)

*Benchmark: As reported on APMI portal



1 Year - Alpha

3 Year - Alpha

5 Year - Alpha

Name AUM 1Y 3Y 5Y Benchmark 
5Y Alpha 5Y Since

Inception

ICICI Prudential PMS PIPE 
Strategy 6460.11 3.56% 21.23% 22.89% 11.76% 11.13% 23.13%

Buoyant Opportunities PMS 8689.33 6.00% 20.97% 22.02% 11.76% 10.26% 19.97%

Stallion Asset Core 5818.74 -2.57% 31.49% 21.59% 11.76% 9.83% 24.72%

ICICI Prudential PMS 
Contra Strategy 12040.52 1.41% 18.62% 18.53% 11.76% 6.77% 17.07%

Abakkus All Cap Approach 6874.08 7.25% 16.51% 16.80% 11.76% 5.04% 21.67%

Name AUM 1Y 3Y Benchmark 
3Y Alpha 3Y 5Y Since

Inception

Stallion Asset Core 5818.74 -2.57% 31.49% 12.89% 18.60% 21.59% 24.72%

ICICI Prudential PMS PIPE 
Strategy 6460.11 3.56% 21.23% 12.89% 8.34% 22.89% 23.13%

Buoyant Opportunities PMS 8689.33 6.00% 20.97% 12.89% 8.08% 22.02% 19.97%

ICICI Prudential PMS 
Contra Strategy 12040.52 1.41% 18.62% 12.89% 5.73% 18.53% 17.07%

Abakkus All Cap Approach 6874.08 7.25% 16.51% 12.89% 3.62% 16.80% 21.67%

Name AUM 1Y Benchmark  
1Y Alpha 1Y 3Y 5Y Since

Inception

Abakkus All Cap Approach 6874.08 7.25% -3.12% 10.37% 16.51% 16.80% 21.67%

Buoyant Opportunities PMS 8689.33 6.00% -3.12% 9.12% 20.97% 22.02% 19.97%

ICICI Prudential PMS PIPE 
Strategy 6460.11 3.56% -3.12% 6.68% 21.23% 22.89% 23.13%

ICICI Prudential PMS 
Contra Strategy 12040.52 1.41% -3.12% 4.53% 18.62% 18.53% 17.07%

Enam India Core Equity 
Portfolio 7603.36 0.12% -3.12% 3.24% 11.20% 12.23% 18.54%

Alpha Rankings by AUM Category (Above 5000 Cr.)

*Benchmark: As reported on APMI portal
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The Longest Bear Market in
25 Years And Why That Is
Your Biggest Opportunity

 A note from PMS AIF WORLD on why this correction,

painful as it has been, is setting up one of the great

entry points of the decade for long-horizon investors.

19.6x -40% 18 Mo.

Prepared by Product Team · PMS AIF WORLD · April 2026
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SECTION ONE

gnidnatsrednU  sihT  raeB  tekraM

teL  su  eb  tsenoh  htiw  uoy  tuoba  tahw  sah  deneppah  — esuaceb  ytiralc  si  eht tsrif  

pets  ot  ecnedifnoc

ehT  naidnI  ytiuqe  stekram  dekaep  ni  etal  rebmetpeS  4202  tahW  dewollof  saw  81  shtnom  fo

sseltneler  gnilles  — ngierof  snoitutitsni  gnitadiuqil  snoitisop ,  sgninrae  stnemtnioppasid  gnilip  

pu , eepur  ssenkaew , dna  eht  wodahs  fo  SU  ffirat  ycilop  gnignah  revo  yreve  rotces  htiw  tropxe

erusopxe  ehT  ytfiN  05  llef  yletamixorppa  51 % morf  sti  kaep  tahT  si  eht  enildaeh  rebmun  tuB

eht  enildaeh  seil

ehT  laer  yrots  si  ni  tahw  deneppah  ot  eht  naidem  kcots  ssorca  aidnI 's stekram  ehT  egareva

detsil  ynapmoc  — ton  eht  ytfiN  thgiewyvaeh ,  tub  eht  lacipyt  ssenisub  taht  tsom  srotsevni  

yllautca nwo  — llef  ylhguor  04 % morf  sti  kaep  tahT  si  ton  a noitcerroc  tahT  si  a raeb  tekram  fo  

eniuneg htped

nI  52  sraey  fo  naidnI  tekram  yrotsih , yreve  elgnis  rojam  raeb  tekram  sah  yllautneve  derevocer  

— tuohtiw  noitpecxe  — dna  enog  no  ot  ekam  wen  shgih  eW  evah  neeb  hguorht  eht  tod - moc  

hsarc , eht  labolG  laicnaniF  sisirC , noitasitenomed , eht  LI & SF ; espalloc , DIVOC - 91 , dna  elpitlum  

labolg skcohs  hcaE  emit ,  eht  ytfiN  derevocer  hcaE  emit ,  tneitap  srotsevni  ohw  deyats  eht  

esruoc  — ro dedda  raen  eht  swol  — erew  dedrawer

ehT  tnerruc  raeb  tekram  si  ydaerla  81  shtnom  dlo  ehT  egareva  raeb  tekram  ni  aidnI 's yrotsih

stsal  yletamixorppa  7 ot  8 shtnom  eW  era  ta  erom  naht  elbuod  taht  egareva  ehT  ylno  roirp  

raeb tekram  taht  detsal  regnol  saw  eht  tod - moc  hsarc  fo  0002 - 1002 , hcihw  nar  rof  91 3 shtnom  

— dna saw  dewollof  yb  a llub  nur  taht  koot  eht  ytfiN  morf  yletamixorppa  058  stniop  ot  revo  6,

000  A 7x evom  ni  xis  sraey

ehT  regnol  eht  raeb , eht  regnorts  eht  llub  taht  swollof  yrotsiH  sah  ton  devorpsid  siht eW  

eveileb  tahw  semoc  txen  rof  naidnI  seitiuqe  lliw  ekam  siht  noitcerroc  kool  ekil  eht tsetaerg  

gniyub  ytinutroppo  fo  eht  edaced
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SECTION TWO

woH  peeD  sI  sihT  nwodwarD , yllaeR ?

ehT  noitseuq  yreve  rotsevni  si  gniksa  si  rehtehw  siht  si  " tsuj  rehtona  noitcerroc " ro  gnihtemos erom  

suoires  ehT  tsenoh  rewsna  si  htob  — dna  taht  si  ylesicerp  yhw  eht  ytinutroppo  si  os gnillepmoc

tA  eht  xedni  level , eht  ytfiN  05  si  nwod  ylhguor  51 % morf  sti  rebmetpeS  4202  kaep  egraL - pac

skcots  era  nwod  yletamixorppa  81 %  tahT  si  lufgninaem  tub  ton  cihportsatac  ni  lacirotsih  smret — 

eht  CFG  fo  8002  koot  egral  spac  nwod  erom  naht  06 %, dna  neve  erom  tnecer  selcyc  ekil 8102  dna  

0202  decudorp  senilced  fo  22 - 83 % ta  eht  xedni  level

tuB  pets  nwod  ot  dim - pac  skcots  — eht  dnaltraeh  fo  tsom  INH  soiloftrop  — dna  eht  egamad  si

yletamixorppa  73 - 04 %  petS  rehtruf  otni  llams - spac  dna  uoy  era  gnikool  ta  snwodward gnihcaorppa  

84 %  esehT  era  srebmun  taht  yllacirotsih  raeppa  ta  ro  yrev  raen  rojam  tekram smottob

ehT  naidem  kcots  ssorca  aidnI 's stekram  si  nwod  yletamixorppa  04 % morf  sti  kaep  nI

yreve  elbarapmoc  elcyc  ni  naidnI  tekram  yrotsih  — 8002 , 0102 - 11 , 3102 , 8102 , 0202 ,

2202  — a nwodward  fo  siht  edutingam  ta  eht  naidem  kcots  level  sah  dekram  eht

yradnuob  neewteb  niap  dna  ytinutroppo  eW  era  ta  taht  yradnuob  yadot

ehT  eno  oiranecs  taht  dluow  egnahc  siht  noisulcnoc  si  a cimetsys  gniknab  sisirc  fo  eht  8002

yteirav  — erehw  laicnanif  snoitutitsni  sevlesmeht  erew  gniliaf  tahT  si  ton  tahw  aidnI  secaf  

yadot naidnI  sknab  era  llew  desilatipac  ehT  IBR  sah  neeb  evitcaorp  htiw  etar  stuc  dna  ytidiuqil

troppus  etaroproC  ecnalab  steehs , elihw  rednu  erusserp , era  ton  nekorb  ehT  slatnemadnuf  fo

eht  ymonoce  niamer  dnuos

sihT  si  a noitaulav - nevird  noitcerroc  ni  a yllatnemadnuf  yhtlaeh  ymonoce  — ton  a sisirc  

noitaulaV - nevird  snoitcerroc  era  ylesicerp  erehw  eht  tsehgih - ytilauq  gnol - mret snruter  

etanigiro .
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SECTION THREE

ehT  slangiS  erA  gnihsalF  llA  fo  mehT

eW  yduts  tahw  snoitidnoc  evah  yllacirotsih  dedecerp  seirevocer  — ton  ot  tciderp  eht  erutuf , tub

ot  etarbilac  eht  ytilibaborp  fo  semoctuo  thgiR  won ,  elpitlum  tnednepedni  srotacidni  era  

gnitniop ni  eht  emas  noitcerid  ylsuoenatlumis  sihT  ecnegrevnoc  si  erar  yllacirotsiH , nehw  ti  sah

deraeppa , gnorts  snruter  dewollof

ehT  tekraM  saH  nuR  tuO  fo  srelleS

ssorcA  eht  redaorb  tekram ,  ylno  tuoba  81  fo  yreve  001  skcots  era  yltnerruc  gnidart  evoba  

rieht gnol - mret  002 - yad  gnivom  egareva  — eht  lacinhcet  noitinifed  fo  na  dnertpu  yllacirotsiH

, nehw siht  gnidaer  sllaf  woleb  04 %, stekram  evah  dereviled  sniag  gnideecxe  5% ni  eht  

tneuqesbus 21  shtnom  ylhguor  08 % fo  eht  emit , htiw  na  egareva  nruter  fo  72 %  eW  era  ta  81

% yadot  tahT si  ton  a gninraw  tahT  si  na  noitativni

cinaP  gnilleS  sI  ta  stI  tsoM  emertxE

ehT  rebmun  fo  skcots  ni  eniuneg  cinap - gnilles  yrotirret  yltnecer  dehcaer  162  — a gnidaer

dedeecxe  ylno  eciwt  ni  tnecer  yrotsih : yraurbeF  5202  dna  eht  DIVOC  hsarc  fo  hcraM  0202  nI

yreve  elbarapmoc  lacirotsih  ecnatsni ,  eht  21 - htnom  nruter  taht  dewollof  saw  yltnacifingis

evitisop  cinaP  ta  siht  elacs  skram  eht  noitisnart  morf  raef  ot  ytinutroppo

srelleS  erA  detsuahxE  — sreyuB  erA  txeN

nehW  tsomla  on  skcots  wohs  gnorts  drawpu  mutnemom ,  ti  snaem  eht  srelles  era  osla  

dehsinif ehT  rebmun  fo  skcots  htiw  eniuneg  drawpu  mutnemom  ni  aidnI 's ESN  005  sah  nellaf  

ot  elgnis stigid  — raen  eht  tsewol  reve  dedrocer  nI  52  lacirotsih  secnatsni ,  siht  noitsuahxe  

langis dedecerp  21 - htnom  sniag  gnideecxe  5% ni  67 % fo  sesac

ehT  noitaulaV  srekraM  tahT  evaH  reveN  deliaF

19.6x < 3.0x 1.37%
ytfiN  P/E - 4 ht  elitnecrep  fo  

t sl edced  ( gv : 32 .4x)
ytfiN  P/B — woleb  gnol - m ret

egareva , koob  eulav  tcatni
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SECTION FOUR

ehT  orcaM  sdniwliaT  & tramS  yenoM  gnivoM

stekraM  netfo  llaf  rof  snosaer  taht , ni  tcepsorter , erew  yraropmet  — dna  revocer rof  

snosaer  taht , ni  thgisdnih , erew  syawla  suoivbo  ehT  orcam  tnemnorivne gnidnuorrus  

aidnI  yadot  si  gnoma  eht  tsegnorts  ti  sah  neeb  ni  sraey

aidnI ' s ymonoce  werg  ta  8 2% ni  eht  rebmetpeS  5202  retrauq  — eht  tsetsaf  fo  yna  rojam

ymonoce  ehT  IBR  tuc  tseretni  setar  yb  a evitalumuc  521  sisab  stniop  hguorht  5202 , gnignirb  

eht oper  etar  ot  sti  tsewol  level  ecnis  yluJ  2202  noitalfnI  si  gninnur  ta  tsuj  2 1% — itlum - raey  

swol ehT  tnemnrevog  sah  dettimmoc  sR  6 noillirt  ni  latipac  erutidnepxe  nI  yraurbeF  6202 , 

aidnI deruces  a kramdnal  edart  laed  htiw  eht  detinU  setatS , gnittuc  sffirat  no  naidnI  sdoog  morf  

05 % ot 81 % — dewollof  yletaidemmi  yb  a laed  htiw  eht  UE

hgiH  htworg  woL  noitalfni  gnillaF  tseretni  setar  gnivorpmI  edart  ssecca  ot  eht  dlrow 's owt  

tsegral  stekram  ylsuoenatlumis  ehT  orcam  yrots  sah  ton  tsuj  dleh  — ti  sah denehtgnerts  

ylesicerp  elihw  eht  tekram  saw  gnillaf  tahT  pag  neewteb  orcam  ytilaer  dna tekram  ecirp  si  

erehw  snruter  era  nrob

ehT  tramS  yenoM  sI  ydaerlA  gnivoM
S  neraN  saH  desreveR  siH  noitisoP

naraknaS  neraN  fo  ICICI  laitnedurP  — eht  tsom  tnenimorp  lanoitutitsni  eciov  ot  ylcilbup  llac  

rof gnicuder  ytiuqe  ni  4202 ,  ohw  dlot  srotsevni  ot  lles  " kcol ,  kcots  dna  lerrab "  — sah  won  

dias  ti  si emit  ot  esaercni  ytiuqe  noitacolla  nehW  aidnI 's tsom  suoituac  lanoitutitsni  rotsevni  

snrut hsillub , taht  langis  sdnamed  suoires  noitnetta

ehT  tekraM  deppotS  gnillaF  no  daB  sweN

nI  a tnecer  gnidart  noisses , edurc  lio  secirp  esor  revo  01 % ni  a elgnis  yad  — yllacipyt  a gnorts

evitagen  rof  aidnI  nevig  ruo  tropmi  ecnedneped  ehT  tekram  deggurhs  ti  ffo  dna  derevocer

nehW  stekram  pots  gnillaf  no  dab  swen , ti  si  eno  fo  eht  tsedlo  dna  tsom  elbailer  slangis  taht

relles  noitsuahxe  si  etelpmoc
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ruoF  evitucesnoC  ylhtnoM  senilceD  — ylnO  neveS  semiT  ecniS  eht  0991 s

ehT  ytfiN  sah  won  denilced  rof  ruof  evitucesnoc  shtnom  gnikooL  kcab  hguorht  naidnI  

tekram yrotsih  ecnis  eht  0991 s, siht  sah  derrucco  ylno  neves  semit  nI  hcae  roirp  ecnatsni , eht

yrevocer  taht  dewollof  saw  tnacifingis  ehT  esab  etar  fo  gnorts  snruter  retfa  ruof  evitucesnoc

ylhtnom  senilced  si  yrev  hgih

ngieroF  srelleS  erA  enoD

ngieroF  lanoitutitsni  srotsevni  dlos  revo  sR  3 hkal  erorc  fo  naidnI  seitiuqe  ni  5202  — eht  

tsegral launna  wolftuo  no  drocer  tahT  latipac  sah  tfel  citsemoD  srotsevni  — sPIS ,  lautum  

sdnuf ,  liater sreyub  — debrosba  eht  eritne  wolftuo  tuohtiw  eht  tekram  gnispalloc  tahT  

larutcurts  ecneiliser segnahc  gnihtyreve
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SECTION FIVE

tahW  eW  eveileB  — dnA  tahW  eW  erA  gnilleT
ruO  stneilC

eW  tnaw  ot  eb  tnerapsnart  htiw  uoy  tuoba  ruo  gnikniht . uoY  evresed  tsenoh noitcivnoc  

— ton  degdeh  egaugnal  taht  stcetorp  eht  rosivda  erom  naht  ti  sevres eht  rotsevni .

1 eW  erA  toN  gnillaC  eht  tcaxE  mottoB  — tuB  eW  erA  raeN  tI

enoynA  ohw  sllet  uoy  yeht  nac  llac  eht  esicerp  mottob  si  gnidaelsim  uoy  oN  eno  nac  tuB

gnitsevni  si  tuoba  seitilibaborp ,  ton  seitniatrec  stekraM  yam  og  2- 01 % rewol  morf  ereh  

ehT edispu  revo  81 - 42  shtnom  si  52 - 03 %+ fi  yrotsih  si  yna  ediug  tahT  ksir - drawer  oitar  si

gnoma  eht  tsom  evitcartta  ew  evah  nees  ni  evif  sraey

2
sihT  tekraM  sI  toN  gnitcaeR  ot  sgninraE  — dnA  tahT  sI  eht  ytinutroppO

fI  uoy  detalopartxe  4202 's snruter  otni  5202 , uoy  erew  gnorw  fI  uoy  etalopartxe  5202 's

snruter  otni  6202  dna  7202 ,  uoy  lliw  eb  yllauqe  gnorw  — ni  eht  etisoppo  noitcerid  

stekraM taht  llaf  erom  naht  slatnemadnuf  yfitsuj  etaerc  eht  snoitidnoc  rof  snruter  taht  

deecxe  tahw slatnemadnuf  enola  dluow  tciderp

3

4
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We Are Allocated to Quality Businesses — Not Nominal Growth Stories

The  PMS  strategies  we  recommend  are  concentrated  in companies  with  durable

competitive  advantages,  strong  balance  sheets,  and  proven  management  These

businesses  fell less in the correction  They  will recover  faster  And they will compound

longer  The spread between  quality  and the rest is widest  at market  bottoms  — exactly

where we sit today

The Longer You Wait for Certainty, the More Expensive the Entry Will Be

Certainty is a luxury markets do not offer  By the time the recovery is "confirmed" by news

and consensus,  the move will already  be substantially  complete  The best entry points  in

market history have always felt uncomfortable  This one feels uncomfortable  That is not a

reason to hesitate  That is the reason to act
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