






A boutique investment 
fund specializing in 
small-cap equities

Firm AUM of ~INR 5400 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 on a compounded annual basis; returns are adjusted for inflows/outflows and are after expenses as of 31st Aug 2024
• Please note that the performance of an individual portfolio may vary from that of other investors and that generated by the Investment Approach across all investors because of

- The timing of inflows and outflows of funds
- Differences in the portfolio composition because of restrictions and other constraints. Absolute XIRR return is computed for clients completing less than 1 year from the reporting date.

• Performance-related information provided herein is not verified by the regulator

Peer comparison link: https://www.apmiindia.org/apmi/IACompare.htm?action=iacomaprepage
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1 Year 3 Years 5 Years 10 Years Since Inception

Aequitas PMS – CAGR 33.61%

Nifty 50 TRI – CAGR 14.56%

Internal Rate of Return XIRR%

Maximum XIRR of the 
investment approach

60.55

Minimum XIRR of the 
investment approach

0.81

Median XIRR of the 
investment approach

31.98



Nifty 50 
TRI

4.8 Cr.

Aequitas
PMS

28.7 Cr.An investment of 1 Cr. made with PMS in February 
2013 would be worth 28.7 Cr. as of 31st August 2024 
as opposed to 4.8 Cr. from Nifty 50 TRI.

1 Cr.

The chart depicts Absolute Values over time since inception; returns are adjusted for inflows/outflows and are after expenses; 31tst Aug 2024



















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 
Mcap = 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







₹ 25 Crs.
US $3mn (NRIs)
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