






A boutique investment 
fund specializing in 
smallcap equities

Firm AUM of ~INR 5000 Crs; 
(significantly outperforming 

markets since inception)

We work with UHNIs; select 
family offices and foreign 

institutions

Our Products:
Domestic – PMS, AIF and FPI 

Fund
International – Far East Fund



• Returns over 1-year period are calculated on a compounded annual basis; returns are adjusted for inflows/outflows and are after fees and expenses; as of 31st May 2024
• Performance-related information provided herein is not verified by the regulator
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1 Year 2 Years 3 Years Since Inception

Aequitas AIF – CAGR 29.68%

Nifty 50 – CAGR 14.06%

BSE Small Cap – CAGR 24.80% 

2024



Nifty 50
2.0 Cr.

Small Cap
3.2 Cr.

Aequitas
AIF

3.9 Cr.

An investment of ₹ 1 Cr. made with AIF in March 2019 
would be worth ₹ 3.9 Cr. as on 31st May 2024 as 
opposed to ₹ 2.0 Cr. from Nifty.

1 Cr.

The chart depicts Absolute values over time since inception; returns are adjusted for inflows/outflows and are after expenses; 31st May 2024
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Multibaggers Know No Size

Busting Myths: Small vs Large 
Caps

01

Most Small Caps are junk
02

Capitalization is stupid Matrix
03

Large Companies + Small 
Map = Multibaggers

04

Companies Peak Price Current Price Erosion

RCom 792 2 -100%

Reliance Power 275 19 -93%

DLF 1194 529 -56%

Jet Airways 1324 68 -95%

Yes Bank 393 17 -96%

Suzlon 398 29 -93%

Unitech 521 2 -100%

Companies Price in 2002 Current Price Multiple

Kotak 9 1742 202X

HDFC 37 1540 41X

ICICI 16 941 60X

Axis 9 112X

Sun Pharma 13 1128 84X

9 933 103XIPCA

11 925 81XAirtel

1006

Small caps which have become Large caps

Large caps which have become small caps







Case Studies
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APAR | 37X 
Apar Nifty

3619%

Industry Leadership

When did we buy?

323 Market Capitalization (In Cr) 493

3589 Revenue (In Cr) 2064

4.4 Price to Earnings Ratio 5.0

0.1 Price to Sales 0.2
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Finolex Cables | 19X
Finolex Cables Nifty

1769%



Industry Leadership

When did we buy?

888 Market Capitalization (In Cr) 589

1417 Revenue (In Cr) 1044

15.6 Price to Earnings Ratio NA

0.6 Price to Sales 0.6

Case Studies
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Elecon Engineering | 14X
Elecon Nifty

1342%
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HEG | 14X
HEG Nifty

1284%



Case Studies
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Avanti Feeds | 120X
Avanti Feeds Nifty

12083%
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Jindal Stainless | 12X
JSL Nifty

1141%

Industry Leadership

When did we buy?

96 Market Capitalization (In Cr) 1901

383 Revenue (In Cr) 13557

3.4 Price to Earnings Ratio 13.1

0.2 Price to Sales 0.1







KEY PERSONNEL

SUBHAM AGARWAL
Co - Fund Manager

PRATIKSHA DAFTARI
Co - Fund Manager

NISHITH SHAH
Co - Fund Manager

With an experience of 9.5 years, Pratiksha Daftari
specialises in the analysis of investee companies
including industry trends, f inding new investment
opportunit ies, understanding of macro-economic
scenario and its bearing on markets at large.A
qualified Chartered Accountant, her MBA
qualif ication from Indian School of Business,
combined with her proactive thought process,
patience and passion elevates the quality of her
work as an Assistant Vice President of Research
at Aequitas.

Af ter a successful kickstart to career post
Chartered Accountancy course as an Investment
Banker, Subham Agarwal wanted to pursue his
career in Equity Investment in listed space.
Having worked at Edelweiss and Investec for over
4 years, he joined investment team of Aequitas
wi th deep understanding of varied sectors and
valuations. W ith his entrepreneurial stint as
Founder of Prep CA, he is valued in the team for
his fresh and rounded perspective about
business challenges and processes.

Af ter work ing at Mult iAct for a year, along wi th 2
years of running his own business, Nishith
decided to fol low his inspiration, Warren Buffet
and take a plunge into the industry by joining
Aequitas as a Research Analyst. He overlooks
portfol io of companies and works at identifying
new opportunit ies in his current role. He brings
more than 9 years of experience of investing into
equities and is driven by the process of f inding
Multibagger opportunities. His hobbies include
playing cricket, swimming and reading.

RESEARCH TEAM



KEY PERSONNEL

NIHARIKA JAIN
Research Analyst

RIYA MEHTA
Research Analyst

A  Chartered Accountant by profession, who is  
also a chartered holder under CFA (USA) and has  
mastered Actuarial Science (3 levels) at the age  

of 25 years. Riya Mehta is an experienced  
Research Analyst on our team. Having worked at  
institutions like Anand Rathi and IIFL Securities in  

the past, she is well-versed with macro and  
company specific research when it comes to   

building an investment thesis. Hardworking and  
persistent, she loves to  travel, dance, and dabble  

in Mandala art in the after-hours.

W ith 8+ years of  experience at a b ig-4 audit  
f i rm and large l is ted manufactur ing company, 

Niharika Jain is  a Fel low Chartered 
Accountant & has c leared al l  3 levels CFA 
(US). She is  sk i l led at in-depth sector and 

company research and her strengths inc lude 
quick adaptabi l i ty,  d ivers i f ied experience, 

micro-analyt ical  sk i l ls ,  and data crunching. 
Being inspired by her father at a young age, 
she loves to paint,  read, and travel to new 

dest inat ions on her days of f .

| 2022

RESEARCH TEAM
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