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India Entrepreneur Fund: Introduction 

Å Note: * Promoter / Family stake of at least 26% is desired in most portfolio companies, except in rare and fit cases.   
** Disclaimer - An S&P Fund Management Rating represents an opinion only and should not be relied on when making an investment  ŘŜŎƛǎƛƻƴΦ  ά{ϧtέ ŀƴŘ 
ά{ǘŀƴŘŀǊŘǎ ϧ     tƻƻǊǎέ  ŀǊŜ  ǘǊŀŘŜƳŀǊƪǎ ƻŦ ¢ƘŜ aŎDǊŀǿ-Iƛƭƭ ŎƻƳǇŀƴƛŜǎΣ LƴŎΦ /ƻǇȅǊƛƎƘǘ нлмм {ǘŀƴŘŀǊŘ ϧ tƻƻǊΩǎ CƛƴŀƴŎƛŀƭ {ŜǊǾƛŎŜǎ LLC, a subsidiary of the  
McGraw ςHill Companies, Inc,.    All rights reserved. Please visit www.ieof.com for further details of the ranking.  

 

Á Fund Objective: 

} Invest in high growth mid-market ά9ƴǘǊŜǇǊŜƴŜǳǊ run and/or family owned ōǳǎƛƴŜǎǎŜǎέϝ; listed on the Indian stock  
markets 

} IEF has been recently awarded a Fund Management Rating  of Ψ!Ω by Standard & tƻƻǊΩǎ (S&P), UK **  

Á Fund Tenure: 

} 3 year Fund investing in high quality, high growth, mid-market companies 

Á Expected Returns 

} Superior long term compounding returns representing growth of underlying companies 

Á Pro-investor Fee Structure: 

} Performance fee charged at the end of fund tenure (not every year) 

Á Experienced Team: 

} Team of 11 experienced investment professionals led by Bharat Shah who has nearly two decades of experience 
in capital markets, has deep insight into Indian businesses and enjoys a pervasive interface with Indian corporate 
community especially with promoters and entrepreneurs 

Á Indian Entrepreneur Fund Update: 

} Launch ς March 2010  

} US$ 52mn under the strategy (Pooled fund size US$ ~23mn) as on 31 January 12 

} Clients include family offices and private clients from Middle East, North Africa and Europe 

} IEF has returned 1% vs. (14)% for BSE 500 since inception (26 March 2010 ς31 January 2012)  

http://www.ieof.com/
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Fund Philosophy 

Á Invest in Entrepreneurs 

} Of vision, integrity and passion 

} Who have their Ψƻǿƴ skin in the ƎŀƳŜΩ 

} Execution capability and track record 

Á Invest in ΨDǊƻǿǘƘΩ businesses 

} Capable of doubling their bottom line in 3-4 years 

} That are capital efficient 

} That are seasoned (proven business models) players who have the potential to get ΨǎŜŜŘŜŘΩ 
(become leaders) 

} Which focus on wealth creation for their shareholders 

Á Invest in attractive mid-market companies at attractive prices 

} Buy ΨƎǊƻǿǘƘΩ businesses at ΨǾŀƭǳŜΩ prices 

} Focus on creating adequate margin of safety  

} Often could be under-researched, under-owned or contrarian investing 

} Eschew risk of small/micro caps and start ups 

Á Portfolio Construction 

} Concentrated portfolio of 18-20 holdings 

} Active management, buy and hold approach 

} Exposure to sunrise, innovation led and cutting edge sectors 
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Why Entrepreneurial/Family Businesses? 

ÁTheoretical Underpinnings 

Á Passion, Conviction and Commitment 

Á Longer term view 

ÁOwn skin in the game ς Alignment of 
interest 

Á Entrepreneurs often spot 
opportunities early 

Á Dynamic leadership 

Á High score on innovation and 
intellectual capital 

ÁEmpirical Findings 

Á Continued Dominance 

Á Fastest growing businesses 

Á Superior operating margins 

Á Improving capital efficiency 

ÁOperatein sunrise industries/sectors 

Á Biggest wealth creators 
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Investment Rationale:  
Indian Entrepreneur Fund  
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Family Owned Businesses in India (FOBs) 

Note:  

Á Top 500 publically listed companies as per market capitalization (as on 31-Mar-11)  

Á Banks and FIs are excluded throughout this research study for definitional consistencies 

Á Entrepreneur/Family Owned Firms comprise ~60% of market cap of top 500 companies. 

  2011 2001 

Categories   No. of Firms 
Avg. Market 

Cap. 
% of Market 

Cap. (Top 500)   
% of Market 

Cap. (Top 500) 

Entrepreneur run and/or Family 
Owned Businesses (FOB) 

326 $ 2 bn  59 54 

Public Sector Undertakings (PSU) 41 $ 8 bn    27 18 

Multi-National Corporations 
(MNC) 

60 $ 2 bn  9 22 
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Growth of FOBs 

Á Entrepreneurial firms are the fastest growing category 

Á Operating Profits growing at ~30% annualized over last 8 years 

Note:   

Á Banks & FIs are excluded from the above study for definitional consistencies. 

Á Audited consolidated results as on 31-March-2011 are considered for the above study.  

Source: Capitaline  
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FOBs in Emerging Sectors 

Á Entrepreneurial firms are present across vibrant and emerging sectors 

Á Entrepreneurs identify sunrise sectors early e.g. IT, Telecom etc. 

Á Entrepreneurial firms include a blend forming part of both manufacturing as well as services 
sectors 

Note:   

Á Banks & FIs are excluded from the above study for definitional consistencies. 

Á Audited consolidated results as on 31-March-2011 are considered for the above study. 

Á Figures above are percentage of market cap of that category (FOB,MNC & PSU) within Top 500 

 

Top 5 - FOB   Top 5 - MNC    Top 5 - PSU  

IT - Software 19%   FMCG 28%   
Mining & Mineral 
products 

23% 

Refineries 11%   Pharmaceuticals 12%   Crude Oil & Natural Gas 19% 

Automobile 7%   Cement 9%   
Power Generation & 
Distribution 

18% 

Pharmaceuticals 6%   Automobile 8%   Refineries 9% 

Telecom-Service 6%   Consumer Durables 7%   
Capital Goods-Non 
Electrical Equipment 

7% 

Source: Capitaline  
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Operating Efficiency 

Á High operating efficiency for Entrepreneurial 

firms  

Á Tight cost control 

Á Declining trend for state owned firms 

 
Note: 

Á Banks & FIs are excluded from the above study for definitional consistencies 

Á Audited company results as on 31-March-2011 are considered for the above study. 

 

Á Improving RoE for Entrepreneurial firms  

 

Source: Capitaline  
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Capital Efficiency 

Á FOBs have good capital efficiency backed by superior growth rates 

Á CAPEX done; FOB primed for growth 

Á Most MNCs are brand businesses, not asset intensive 

Á PSUs are overcapitalized ! 

Note: 

Á Banks & FIs are excluded from the above study for definitional consistencies 

Á Audited company results as on 31-March-2010 are considered for the above study. 

 

Source: Capita line  

27% CAGR 

12% CAGR 

14% CAGR 
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Wealth Creation 

Note:  

Á Returns as on Mar-11 

Á Bank & FIs are excluded from the above study for definitional consistencies (as on Mar 2011) 

TOP PERFORMERS ς 5 Years % price CAGR (as on Mar 2011) 

FOBs   PSUs   MNCs 

Responsive Ind 266%   MMTC 111%   Whirlpool India 60% 

Kwality Dairy 142%   Hind.Copper 38%   Bayer Crop Sci. 36% 

Sunteck Realty 137%   NMDC 32%   Castrol India 34% 

Sanwaria Agro 120%   G M D C 27%   CRISIL 32% 

Sh. Ganesh Spin. 105%   S T C 26%   GlaxoSmith C H L 31% 

        

TOP PERFORMERS ς 10 Years % price CAGR (as on Mar 2011) 

FOBs   PSUs   MNCs 

Sanwaria Agro 99%   NMDC 86%   Atlas Copco (I) 55% 

United Phosp. 77%   G M D C 49%   Areva T&D 55% 

Sesa Goa 76%   Bharat Electron 46%   CRISIL 51% 

Jindal Steel 75%   BEML Ltd 44%   Kansai Nerolac 47% 

Praj Inds. 74%   S A I L 43%   Siemens 44% 

        Source: Capitaline & Bloomberg 

Á Entrepreneurial firms significantly outperformed PSUs and MNCs in Wealth Creation 
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Challenges for FOBs 

Á Succession planning  

Á Corporate governance concerns 

Á Nepotism 

Á Control retention concerns can affect capital structures 

Á Capital allocation issues 
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Snapshot 

Criteria ß / Category Þ FOBs PSUs MNCs 

Growth Highest Growth rates 
In aggregate, underperform 
FOB companies 

Sharply underperformed Indian 
companies 

Capital Efficiency 
High Growth coupled with 
improving capital efficiency  

Good efficiency ratios; 
although much lower growth  

High capital efficiency; Most 
businesses are brand intensive and not 
asset intensive 

Investment / Capex 
Gross block doubled in last 3 
years 

Are over capitalized Have invested very little in capex 

Alignment of Interest 
Promoter's own skin in the 
game 

Social priorities, Low-float? 
Largely remain indifferent to local 
investors/shareholders 

Wealth Creation of 
Shareholders' 

Highest Wealth Creation Moderate contribution Very low contribution 

Sector/Industries 
New age/Sunrise sectors, 
innovation led, intellectual 
property rich 

Natural resources, 
Commodities, Power and 
Energy 

Pharma, FMCG, Capital Goods 
 

Decision Making Speedy and Dynamic 
Over-regulated /bureaucratic 
and hence could often lack 
speed, tends to be rigid 

Usually driven by parent company 
priorities 

Business Environment 
Competitive environment; 
often results in more 
efficiency 

Natural monopolies in many 
sectors they operate 

Often satellite operations of parent 
companies abroad 

Corporate Governance 
Improving with emphasis on 
independent professional 
boards  

Governmental practices  
Several issues/concerns in the recent 
past, but overall good governance 
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Some Successful Family Firms 

Industry 
Spectrum Þ 

Þ  NEW AGE  TO  TRADITIONAL Þ  

Size Spectrum  
ß  

TELECOM 
TECHNOLOG

Y  
HEALTHCARE  POWER AUTO CONSUMER  FINANCE  

AGRO 
COMMODITIE

S 

COMMODIT
Y  

LARGE 
Bharti 
Airtel 

Infosys, 
Wipro, TCS  

Sun Pharma,  
Dr Reddy's 

Adani 
Ent. 

Bajaj Auto, 
Mahindra 

Asian 
Paints, 
Dabur 

Kotak 
Bank 

Coromandel 

Jindal 
Steel & 
Power, 
Sterlite  

MID-SIZED 
Tulip 
Tele 

Infotech 
Enterprises 

Divis Lab, 
Opto, Lupin, 

Apollo 
Hospitals 

Torrent 
Power  

Motherson 
Sumi 

Marico, 
Emami  

Shriram 
Transpor
t Finance  

Rallis India 
JSW Steel,  
Sesa Goa 
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Value Proposition ς Indian Entrepreneur Fund 

Á Investing into Entrepreneurs 

} Who run some of the fastest growing companies in India 

} That represent the fastest growing economic entity in one of the fastest growing economy 

Á Identification of Entrepreneurial Businesses 

} Bottom up stock picking ς Large universe of 399 family owned businesses to choicest 20 businesses 

} Rigorous filtering process using well defined criteria to construct the portfolio 

} 4-6 interactions with the managements to review portfolio companies 

Á The ASK Advantage 

} Leading discretionary money management boutique in India 

} Large research team ς 11  investment professionals 

} Deep interface with Indian corporate sector ς especially with promoters and entrepreneurs 

} 25 years + existence, home grown company 

Á Unique Fund Structure 

} 3 year Fund, exit charge to disincentivize early exit 

} Back ended performance fee charge at the end of portfolio tenure- strong alignment of interest 

} Optimum compounding not affected by potential performance fee charge every year 
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Research 

Methodology 

} Top 500 as per market capitalization. Condition of minimum PBT of INR 100 cr (~USD 20 mn) led 
to inclusion of another 91 companies outside the top 500 as per market capitalization 591 

} Only companies > 25% promoter /  family holding (except in very rare and fit  cases) 

} Universe of Entrepreneur and/or Family Owned Business = 399 cos 399 

} Compare each category on Growth, Profitability, Productivity, Capital efficiency parameters etc. 
} Subjective evaluation by our research team on management quality, their past track record, 

capital allocations decisions, executions capabilities, corporate governance standards etc. led to 
elimination of 121 companies from the above list 

278 

} Detailed analysis on each of these companies including spreadsheets and valuation models 

} 2 micro level filters ς a) strong earnings growth rate around 25% and b) capital efficiency 
(RoCE/RoE) of 25% 

86 

} Two more micro level filters while selection of stocks a) Price-Value gap (margin of safety) of 25% 
and b) Defined minimum levels of stock liquidity 

} Indian Entrepreneur Fund 

18-20 

Note: * FOB ï Family Owned Business ; MNC ï Multi-national corporations ; PSU ï Public Sector Undertakings ; PPF ï Pure 

Professional Firms 
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Stringent filters lead to quality 

Our research methodology helps us picking stocks with attributes such as: 

Å Are among leaders in their own segment 

Å Generate ROCE (Return on capital employed) generally in excess of 35% 

Å Strong free cash generation capabilities 

Å Superior management pedigree and excellent corporate governance standards 

Few stock examples 

Havells 

Å Among fastest growing household/commercial electrical solutions business 

Å Riding on housing, consumer centric boom 

Å Extensive, hard to replicate distribution network  

Å Turnaround in Sylvnia to rapidly increase earnings  

Å Quasi consumer brand and a beneficiary of rising rural consumer spend 

Å Increasing penetration and product profile to drive growth 

Å Highly capital efficient. Business RoCE: 30%+ 
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Exide 

Å Largest player in the lead battery segment in India 

Å Growing auto sales and increasing usage of batteries to drive revenues 

Å Increasing vehicle base to create large sustainable consumer business 

Å Ability to pass on increase in raw material prices 

Å Track record of sustained earnings growth 

Å Superior business RoCE of ~40% 

Coromandel 

Å Largest private sector manufacturer of complex fertilizers in India 

Å Focus to improve crop yield will lead to market shifting towards complex fertilizers 

Å Beneficiary of Nutrient based subsidy (NBS) scheme 

Å Large opportunity in specialty fertilizers and agrochemicals 

Å Improving product mix to increase profitability 

Å Superior capital turnover than peers 

Å Changing business mix and government policy to improve valuations 

Few stock examples 
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Lupin 

Å Only Indian firm to make successful foray in US branded and Japanese market 

Å Focused on the large and evolving generic pharma opportunity 

Å Strong product pipeline 

Å Track record of strong and sustained domestic growth 

Å Earnings growth of 20-25% for the next few years 

Greaves 

Å Largest supplier of (Light Commercial Vehicles) LCV engines 

Å Beneficiary of the developing hub and spoke model of Indian logistics system 

Å Increasing product profile to expand market opportunity 

Å Higher customer diversification 

Å High capital efficiency. Average RoCE of last 5 years: 40% 

Å Customer diversification, superior RoCE and continued growth to drive rerating 

 

Few stock examples 
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Retail Fee Structure 

Minimum Investment  US$20,000 ς US$250,000  US$ 250,000 ς US$1million 

Management Fee 2.50% p.a 2.25%p.a.      OR 1.25%p.a. 

Performance Fee  - - 

20% over 10% annualized 
hurdle 

(to be charged at the end 
of fund tenure) 

Exit Charges Up to 1% in the First year 

Institutional Fee Structure 

Minimum Investment  US$ 250,000 ς US$1million 

Management Fee 1.75%p.a.         OR 1.00%p.a. 

Performance Fee - 
20% over 10% annualized hurdle 

(to be charged at the end of fund tenure) 

Exit Charges Up to 1% in the First year 

Fee Structure 
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India Opportunity 
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Indian Economy ς Size and Diversity 
   
Á In current dollars terms, the GDP stands at US$ 1.7 tn.  

Á In purchasing power parity terms, India is the fourth largest economy at US$ 4 tn 

Á Indian economy is expected to grow at 7 ς 7.5%  Real GDP growth in FY12 

Á The quality of growth is getting better with a larger role for private sector 

Á India has a rich diversity of businesses and sectors 

Á Strong representation from information technology and other intellectual property 

backed businesses 

Á Rapid urbanization will create demand for various services as well as infrastructure  

Á LƴŘƛŀΩǎ ƎǊƻǿǘƘ ǎǘƻǊȅ ƛǎ ŘǳǊŀōƭŜΣ ǎǳǎǘŀƛƴŀōƭŜΣ ǎŎŀƭŀōƭŜ ŀƴŘ ƛǎ ǊŜƭŀǘƛǾŜƭȅ ƭŜǎǎ ǾǳƭƴŜǊŀōƭŜ 

to external world 
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Indian Economy: The structural advantages 

Á Key growth bulwarks ς Consumption, Savings and Investments 

Á Consumption accounting for 57% of GDP, should remain robust, as India gets younger 

and incomes rise 

Á This growing consumption will necessitate large amounts of investment, public as well 

as private 

Á Strong domestic savings will provide bulk of capital needed to fuel growth, estimated  

to  increase from 32% in FY09 to 34.3% of GDP in FY11 

Á Investments  (36% of GDP in FY10, estimated at 37% in FY11 and 38.4% in FY12) 

Á The Indian GDP growth is supported by Services, Manufacturing and Agriculture 

Source: RBI 
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Indian Economy ς Structural Advantages 
   
Á Favorable demographics with 51% of population <25 years, 65% working age (15-64 

yrs) population 

Á The rising middle class (42mn households, estimated by NCAER*) with rising 

incomes 

Á Rising capital efficiency, with ICOR*  ~ 4.2 times compared to 6.9 times 10 years ago 

Á LƴŘƛŀƴ ōŀƴƪǎΩ bt!ǎ ƘŀǾŜ ŦŀƭƭŜƴ ŘǊŀǎǘƛŎŀƭƭȅ ƻǾŜǊ ǘƘŜ Ǉŀǎǘ мл ȅŜŀǊǎ ǿƛǘƘ ƴŜǘ bt!ǎ ŀǎ ŀ 

percentage of net advances dipping to just over 1% in 2010 as compared to 7% a 

decade ago 

Á A vibrant and well regulated financial services sector 

 

*ICOR: Incremental Capital Output Ratio 
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Strong banking system 

Ҧ    /ŀǇƛǘŀƭ ŀŘŜǉǳŀŎȅ ƭŜǾŜƭǎ ƛƴ LƴŘƛŀ ǊŜƳŀƛƴ 

comfortable. Total capital to risk 

weighted assets in India (%). Source: RBI 

 ҥ CŀƭƭƛƴƎ bt[ǎ ƛƴ LƴŘƛŀΦ ¢ǊŜƴŘǎ ƛƴ ƎǊƻǎǎ ŀƴŘ 

net NPA in India  (%) 
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India ς A compelling investment opportunity   

ÁaŀŎǊƻ Ŝǉǳŀǘƛƻƴ ǘƘŀǘ ƛǎ ōƻǳƴŘ ǘƻ ŎƘŀƴƎŜΧŦƻǊ ōŜǘǘŜǊΗ 

ÁIndia accounts for 7% of world GDP ( in PPP terms) 

ÁIndia accounts for 2.5% of the world market cap 

Á!ƭƭƻŎŀǘƛƻƴ ǘƻ LƴŘƛŀ ƛǎ Ƨǳǎǘ Ϥ лΦр ҈Σ ǿƘƛŎƘ ƭƻƎƛŎŀƭƭȅ Ƙŀǎ ǘƻ ƛƴŎǊŜŀǎŜ ŎƻƴǎƛŘŜǊƛƴƎ LƴŘƛŀΩǎ 

share in world GDP and market cap 

ÁMulti year visibility of earnings growth 

ÁShould translate into earnings upgrades and P/E expansion 

ÁCurrent valuation for Sensex below 13X FY13E at index level of 16,400 

Á~ 20% corporate RoCE, amongst the highest in the world 

Á{ǘǊƻƴƎ ŎŀǎŜ ŦƻǊ LƴŘƛŀΩǎ ǊŜ-rating  

ÁCorporate earnings growth expected to continue to grow in FY 12 at 20% 

ÁLǘΩǎ ŀ ǇǊŜƳƛǳƳ ŦƻǊ Ǿƛǎƛōƛƭƛǘȅ ŀƴŘ ǎǳǎǘŀƛƴŀōƛƭƛǘȅ ƻŦ ƎǊƻǿǘƘ   
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Indian markets 

Please refer to the next slide for notes 

  A B C D E 

Year 
Real GDP 
Growth 

Index 
= 100 

PAT 
Growth 

Index 
= 100 

Nom. GDP 
Growth 

Index = 
100 

M.Cap 
Growth 

Index 
= 100 

M.Cap / 
GDP 

Mar-02 5.79% 106 -0.96% 99 8.68% 109 9.52% 110 26% 

Mar-03 3.98% 110 66.64% 165 7.80% 117 0.68% 110 24% 

Mar-04 8.51% 119 35.88% 224 12.24% 131 110.10% 232 46% 

Mar-05 6.91% 128 50.29% 337 13.38% 149 44.07% 334 58% 

Mar-06 9.52% 140 15.52% 389 14.06% 170 69.94% 567 87% 

Mar-07 9.58% 153 48.36% 578 15.14% 196 23.42% 700 93% 

Mar-08 9.34% 167 32.85% 767 20.15% 235 46.21% 1024 113% 

Mar-09 6.76% 179 -17.23% 635 16.32% 274 -40.63% 608 58% 

Mar-10 7.96% 193 32.27% 840 16.11% 318 102.16% 1229 100% 

Mar-11 8.55% 209 29.07% 1084 19.14% 379 10.56% 1358 93% 

Indian Markets ς Correlation of GDP, Earnings and Market Cap & Rerating 
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Á Link between GDP growth and earnings :- 

ü Between March 02-11, the GDP has almost risen 2X (A) 

ü  In the same period the aggregate PAT for Indian companies have risen 10X (B) 

ü  Establishes clear and strong equation between GDP growth and earnings of 5 X 

 

Á Re-rating of Indian markets 

ü Overtime Indian markets have commanded better valuations as can be inferred from the rising Market cap to 
GDP ratio from 26% in March 02 to 93% in March 11 ( Column E) 

ü Even as on June 2011, the market cap to GDP ratio is around 1 X 

 

Á Link between GDP growth and Market cap growth  

ü  Between March 02-11, the nominal GDP has risen nearly 4X 

ü  In the same period LƴŘƛŀΩ s market cap has gone up nearly 14X 

ü  In conjunction with the re-rating of Indian markets by almost 4X over the same period  (column E), the 
market cap has risen nearly 4X that of nominal GDP growth 

 

 

 

 

Indian markets 
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Rich diversity of business with high ROEs 

Á RoE of Indian companies are far superior in comparison to other countries. 

Á India has a rich diversity of businesses and sectors ς Strong representation from 

information technology and other intellectual property backed businesses. 
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XIRR returns of Various Global markets 

Analysis as on 30th December 2011 

  20 years 10 years 5 years 1 year 
From the 
2008 peak 

India 11% 17% 2% -25% -7% 

China 11% 3% -4% -22% -20% 

Australia 7% 2% 0% 6% -1% 

USA 4% 1% -2% -6% -3% 

UK -5% -2% -13% -17% -13% 

Japan 5% 2% -6% -15% -10% 

Brazil 6% 11% 0% -20% -7% 

Russia N.A. 15% 5% -18% -2% 

MSCI Emerging Markets Index N.A. 18% -6% -22% -12% 
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Á Inflation - agricultural and fuel inflation 

Á Interest rates 

Á Global solvency issues and recovery in world economy 

Á Developed world  especially Europe continues to face structural headwinds 

Á Fiscal deficit  

Á Slow down in Policy formulation  

Á Political headwinds 

Á Commodity prices, especially Crude oil 

 

Despite all the above we hold a positive stance on long term opportunities from the Indian markets and businesses. 

 

Some concerns 
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Conclusion 

Invest in the Indian growth story by 
  investing in the Indian entrepreneurs 

ñ ñ    
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About ASK Investment Managers 
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ASK Wealth 
Advisors 

Established in 
2007  

ASK 
International* 

ASK Property 
Investment Advisors 
Established in 2009 

Financial Planning 
& Wealth Advisory 

Group Overview 

Raising assets 
from 

international 
investors 

Real Estate 
Advisory 

ASK Investment 
Managers  

Established in 2002  

 
Discretionary money 

management in 
Indian equities 

 

ASK GROUP 

*Proposed vertical 

ASK Pravi 
Established in 

2011 

Private Equity 
Advisory 
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ÁLeading private money management firm in India 
 
ÁSingular focus on managing money in Indian equities ς ΨƭƻƴƎ ƻƴƭȅΩ ǎǘȅƭŜ 

 
ÁLong term investors 

 
ÁΨ.ƻǘǘƻƳ-ǳǇΩ ǎǘƻŎƪ ǇƛŎƪƛƴƎ 
 
ÁDisciplined research and investment process 

 
ÁExperienced team of 4 portfolio managers and 8 research analysts 

 
ÁPurely discretionary money management 
 
ÁClients include family offices, pension funds, private clients across the globe 

 
 

Introduction : ASK Investment Managers 
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Á Key Tenets of our Investment Philosophy 

Á Aims for Capital Preservation  

Á Capital Growth 

 

Á Our Investment Approach 

Á Price the value rather than valuing the price 

Á .ǳȅ άƎǊƻǿǘƘέ ōǳǎƛƴŜǎǎŜǎ ŀǘ άǾŀƭǳŜέ ǇǊƛŎŜǎ  

Á Disciplined investing into outstanding businesses 

Á Seek compounding opportunities 

Investment Philosophy 
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Research Process 
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ÁIntegrated risk management and review mechanism throughout the  
investment process 
 

ÁDisciplined Buy and Sell mechanism 
 

ÁDiscipline of buying businesses with reasonable margin of safety 
 

ÁHigh discount factor (of 15%) for cash flows in our financial models builds 
conservatism in value estimation 
 

ÁIndividual stock cap at 10% and Sector cap at 25% 
 
ÁRole of compliance & risk management teams ς ongoing monitoring and 

reporting 

Risk Management 
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ÁDisciplined adherence to investment philosophy / process 
 

ÁStrong in-house proprietary research 
 

ÁTeam bandwidth and experience 
 

ÁStrong relationships and industry interfaces  
 
ÁComprehensive understanding of Indian businesses and industries 

 
ÁComprehension of long term secular nature of India opportunity 

 
ÁLong term performance track record 

 
Á6-8 interactions per year with the management team of every portfolio company 
 

 

 
 

Investment Edges 
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Bharat Shah ς Executive Director ς ASK Group 
} Internationally renowned with over two decades of capital markets experience 

} Prior to joining ASK, was CIO at Birla MF, one of LƴŘƛŀΩǎ largest Mutual Fund houses managing nearly 
USD 1.2 bn 

} Built ASK Investment Managers into one of LƴŘƛŀΩǎ largest providers of discretionary PMS services, 
managing close to USD 500 mn. 

Sameer Kamdar - CEO ς ASK Investment Managers 
} 16 years of experience in the capital markets 

} Wealth of experience in the  Asset Management, Equities , Fixed income  

} Widely acclaimed as the pioneer in the corporate distribution of mutual funds in India.  

} Credited for creating one of the finest mutual funds distribution business in the country at Mata 
Securities and won several National and International awards. 

Prateek Agrawal - CIO ς ASK Investment Managers 
} Has 17 years of capital market experience including 10 years on the sell side with SBI Capital Markets, 

the largest Indian Investment bank and rest on the buy side 

} Sell side experience includes a fair exposure to project advisory and investment banking 

} Prior to joining ASK, was Head of Equities at Bharti Axa investment Managers and ABN AMRO 
MF. Managed equity assets of nearly USD 45 mn In Bharti AXA. At ABN Amro MF, managed nearly 
USD 260 mn and advised offshore assets worth USD 700 mn 

Sumit Jain ς Portfolio Manager 
} 6 years of experience with ASK Investment Managers 

} Manages  Indian Entrepreneur Portfolio and Lighthouse Infrastructure strategy  

} Also engaged in research of business within ASKIM universe, identifying new investment 
opportunities and tracking their performance at regular intervals 
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