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Economic outlook & Indian Equity market analysis – April - 2020Economic outlook & Indian equity market analysis - January 2022

Global Economy: The scale and longevity of global inflation has taken central banks by surprise and is bringing 
forward the start of monetary policy normalisation as supply side bottlenecks resulted in real GDP expanding less 
than forecasted in 3Q2021 for the largest 3 economies in the world (US, Germany, and Japan). This reduction also 
indicates a more intense slowdown in China, which is still struggling to come out of a policy crackdown on several 
key sectors, which has spooked the FIIs who are still hesitant to take a clear call on China as most forecasts predict 
a growth rate of less than 5% in 2022. 

Monetary policy response is becoming more divergent as Europe is likely to hold rates at large and the US is 
expected to raise rates as per the Federal Reserve’s comments, as eight rate hikes are expected in 2022 and 2023 
as month-on-month job data in the US is lukewarm and in anticipation of these events The 10 year treasury bond 
yields in the US have touched 1.70%, but the S & P closed 26.89% in 2021 while the Nasdaq notched a 3 year 
winning streak with a gain of 21.39% for 2021.

Indian Economy: While the global economy remained hostage to Omicron uncertainty in Dec 2021, the Indian 
economy bounced back strongly in Q2 of 2020-21 with GDP surpassing its pre-pandemic level while inflation 
largely aligned with the target. While aggregate demand conditions point to sustained recovery at 9.5% for 2021, 
manufacturing and services record very strong growth along with a surge in new business as indicated by the 
robust GST collection of 1.29 Lac Crores in Dec 2021, which is 13% higher than in Dec 2020, and the great news for 
India on the export front is our software exports are set to exceed the oil import bill for the first time, which is a 
testimony to the robust growth in the IT sector. All key pointers are indicating that 2022 is going to be a strong year 
for the Indian economy as the major threat of pandemic is successfully tackled by a great vaccination programme 
which is extended to children between 15 and 18 and a booster dose is suggested for people over 60 years of age. 
This can’t come at a better time to be confident about 2022, which is going to be the year of India. As per the IMF, 
India is going to be the fastest growing economy, which is set to grow at 8.5% in 2022. 

PMSbazaar wishes all the investors a happy new year and invites them to participate in the journey of a great 
Indian growth story.

Happy Investing!!

PMS Bazaar Research Team.



3

R

IIFL ASSET MANAGEMENT - INTRODUCTION & TEAM

IIFL AMC, a subsidiary of IIFLW, was incorporated in 2010, and is an India-
focused asset management company, offering products through various 
platforms across asset classes such as public equity, unlisted equity, 
credit, and real estate. With a total AUM of Rs. 51,694 Cr as of Nov 3oth 

2021, which includes Alternative Investment Funds, Portfolio Management Service, Mutual Funds, and 
Global Asset Management. IIFL AMC has established its presence as a leading alternative investment 
manager in India.

INTRODUCTION TO IIFL WEALTH & ASSET MANAGEMENT GROUP
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ASSET MANAGEMENT CAPABILITIES – ASSET CLASS WISE

Public Equity 
22,604 Cr

Private Equity
20,892 Cr

Credit 
2,715 Cr

Other (Multi-asset)
5,378 Cr

Total AUM: 51,589 Cr

4

Thematic
Diversi�ied
(Domestic Funds 
and SMAs)

Pre-IPO

Public Equity 
₹ 21,909 Cr

Private Equity
₹ 21,261 Cr

Credit 
₹ 3,347 Cr

Other (Multi-asset)
₹ 5,177 Cr

Early Stage

Concentrated

Liquid Funds

Residential Debt

Seed Stage

Structured Credit

Pan Asia Multi 
Asset Fund

1 2 3

4 5 6

7 8

9 10

Total AUM: ₹ 51,694 Cr

Quant Fund11

IIFL AMC - PUBLIC EQUITY TEAM STRUCTURE

IIFL AMC AUM - ASSET CLASS WISE
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IIFL ASSET MANAGEMENT - INTRODUCTION & TEAM

Mehul Jani, Portfolio Manager, Public Equity

Mehul Jani, CFA joins us from DSP Black rock where he was a Fund manager and 
Analyst Mehul joined DSP BlackRock in October 2008, as an Analyst in the Equities 
team.

From 2004 to 2008, Mehul was employed at Morgan Stanley Plc, London as 
an Associate working with structured product valuations and fund derivatives. 
 
He is a CFA charterholder and holds an MSc. in Banking and International Finance.

Mayur Patel, Portfolio Manager, Public Equity

Mayur Patel, CFA joins us from DSP Blackrock where he was a fund 
manager for the equity portfolios of DSP BlackRock Equity Savings Fund 
and MIP Fund. He joined DSP BlackRock in September 2013, as an Analyst 
in the Equities team. Mayur brings with him an overall work experience of 
around 15 years including investment experience of more than 10 years. 
 
Prior to DSP, he was employed with Spark Capital as Lead Analyst, Energy in 
their Institutional broking division and also worked with Tata Motors and CRISIL. 
 
In 2014, he received the “No. 1 stock picker, Energy” analyst award by Starmine. 
 
He is a Chartered Accountant and a CFA charterholder.

Anup Maheshwari, CIO

Anup Maheshwari is Chief Investment Officer at IIFL Asset Management. Anup 
is responsible for the investment and strategy for IIFL AMC’s business including 
mutual funds and Alternative Investment Funds (AIFs). He plays a key role in 
meeting the company’s aggressive growth goals as well as product development 
and devising an innovative investment strategy.

An alumnus of Indian Institute of Management, Lucknow, he has over 26 years 
of work experience in the financial services sector. Prior to joining IIFL Asset 
Management Limited, he has been associated with DSP Investment Managers Private Limited (formerly 
known as DSP BlackRock Investment Managers Private Limited) for over 21 years as an Executive Vice 
President & Chief Investment Officer. He was also associated with HSBC Asset Management (India) 
Private Limited & Merrill Lynch India Equities Fund (Mauritius) Limited.

Anup was chief investment officer at HSBC Asset Management between December 2005 and May 2006 
before returning to DSP Investment Managers. Prior to joining DSP Investment Managers, he had worked 
for Chescor, a British fund management firm that used to run three offshore funds investing in Indian 
equities.
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INVESTMENT FRAMEWORK & STOCK SELECTION

Most of the investee companies fall under the Secular, Cyclical, Defensive and Value Trap.

Investment Philosophy of the AMC

Cyclical (C)
BSE 200 weight: 14%

Capital Goods
Cement
Private Corporate Banks
Infrastructure
Logistics
Metals
Oil & Gas Downstream

Secular (S)
BSE 200 weight: 33%

Auto & Auto Ancillaries
Consumer Discretionary
Private Retail Banks
Non-Banking Finance Co.
Insurance
Retail

Value Traps (V)
BSE 200 weight: 26%

PSU Banks
Oil & Gas – Upstream
Telecom
Utilities

Defensives (D)
BSE 200 weight: 27%

Consumer Staples
Healthcare
IT Services
Media

Core Portfolio

Tactical Allocation

Restrict Allocation

Value Traps (V)
BSE 200 weight: 26%

PSU Banks
Oil & Gas – Upstream
Telecom
Utilities

Defensives (D)
BSE 200 weight: 27%

Consumer Staples
Healthcare
IT Services
Media

PA
T 

Gr
ow

th

15%

15%

Return on Equity

Industry or Sector 
Potential

Business

Governance

Valuations

•
•
•

•
•

•
•
•

•
•
•

Secular: Companies delivering 15% PAT and ROE growth rates, playing out India’s secular upward 
growth shift e.g. Financial services, consumer discretionary, auto and auto ancillaries.
 
Cyclicals: High growth companies which typically have high capital expenditures and hence a 
lower ROE e.g. Infrastructure, logistics, capital goods. These have relatively higher sensitivity to 
business and economic cycles.

Defensive: Companies that have high ROE and lower growth rates, low capital expenditures 
and sensitivity to business cycles, but that provide a cushion to returns during downturns e.g. 
consumer staples, healthcare. 

Value Traps: Companies that register low growth rates and ROE, which are typically avoided 
across public equity strategies.

a)

b)

c)

d)

The diversified public equity strategies are typically overweight companies within the secular quadrant 
and shift between cyclicals and defensives based on the macro economic outlook.

The company’s investment philosophy is based on 4 pillars as highlighted below

IIFL AMC’s key investment 
framework is very interesting. 
All BSE200 (a free float weighted 
Index of 200 listed companies on 
the Bombay Stock Exchange in 
India) companies are classified into 
4 categories based on their PAT 
(Profit After Tax) growth and ROE 
(Return on Equity)

Investment Framework

As on 30th NOV 2021



6

R

INVESTMENT FRAMEWORK & STOCK SELECTION

Internal Analysis components:

Financial analysis and screens: Research analysts (RA’s) maintain financial screens, which consist of 
various fundamental, valuation, and momentum related parameters. Thresholds are established 
based on respective industry parameters and monitored on a regular basis. Screens help analysts 
get a preliminary understanding of a firm’s positioning relative to its peers.

Corporate governance checks: Various factors and sources, such as IIFL group reference checks, 
primary meetings and channel checks, and governance scorecards by independent agencies are 
used to verify corporate governance practices. Furthermore, analysts also use in house models 
and forensic analysis to measure the quality of the accounting numbers reported over the past 
5 years.

Checklist: Every stock under coverage has a detailed checklist which consists of five key sections-

* Industry Analysis – Industry size and potential; External challenges and opportunities ahead

* Management - Background, track record, alignment and history of capital allocation

* Competitive Landscape – SWOT analysis, market share analysis, and competitive advantages

* Risk Monitoring – Key variables to monitor on an ongoing basis

* Profitability/Valuations – Financial models to predict future profits and relative valuations 
compared to both local and global firms

Risk-reward and Margin of Safety Evaluation: Along with the potential upside, analysts predict 
the maximum downside against each of their coverage stocks. While upside is typically based on 
the future earnings and performance, the downside is arrived by assigning a base multiple (worse 
case based on the last 10-year average) to existing earnings/book value. The upside to downside 
ratio is one of the key parameters considered by the analyst while making recommendations.

Stock Pitches: Analysts make detailed stock pitches during the weekly all-day sessions, outlining 
their company findings and explaining their investment thesis’. The pitch results in a detailed 
discussion with the entire team and helps the analyst gather feedback on his/her analysis and 
recommendations.

Meeting Notes: Meeting notes serve as a record of the series of interactions done by the analyst, 
both internal and external. The same can be used by analysts to track developments over a period 
of time and measure accuracy of the past estimates and management interactions. Detailed notes 
kept from the “Wednesday” sessions also serve the same purpose.

a)

b)

c)

d)

e)

f)

IIFL AMC follows a strict criteria to construct a stock model portfolio. The stock selection process is based 
on internal, and external analysis, as detailed below.
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Conferences and Analyst Meets: Conferences and meets are the most common sources of 
information on company and industry data. Analysts are encouraged to attend such interactions 
on a regular basis.

Investor Presentations: Investor presentations and update calls provide an opportunity to better 
understand the management capabilities and their outlook. These are typically organised on a 
quarterly basis.

Management Interactions: Regular management interactions, particularly with those who 
lead the companies in our model portfolio, allow us to better understand how such companies 
are performing. Analysts prefer to travel and meet companies as it provides them interaction 
opportunities across management levels.

Primary Visits Across Supply Chain: These are particularly useful for corporate governance checks. 
Broker connections and references from IIFL Group are also used to set up these interactions.

Interactions with Industry Experts and Peers: Meetings or seminars organized by former industry 
veterans and policy making experts, with a view to understanding future changes, particularly on 
the regulatory/macro-economic front.

After considering all the parameters listed above, the research team ranks the stocks using 5 
recommendations – strong buy, buy, hold, sell, and strong sell. Based on the recommendations by the 
research analysts, stocks are included in the model portfolio. All stocks in the model portfolio will have 
either a buy or strong buy rating assigned by the research analysts.

a)

b)

c)

d)

e)

INVESTMENT FRAMEWORK & STOCK SELECTION

External Analysis components:

INVESTMENT PROCESS

+


























1 2 3 4 5

Strong buy Buy Hold Sell Strong sell

Every stock in the coverage universe is ranked using one of 5 
recommendations

Model portfolio

13
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IIFL MULTICAP PMS

Investment Objective: The objective of the investment approach is to generate long term capital 
appreciation for investors from a portfolio of equity and equity related securities.

The investment strategy is to invest in a portfolio following the SCDV framework (Secular, Cyclical, 
Defensives, Value Trap) wherein it invests a large proportion of the portfolio in high quality Secular 
growth companies which are long term compounding stories. Rest of the portfolio is invested across 
quality Cyclicals and Defensives while avoiding Value traps. Portfolio construction across these three 
quadrants enables IIFL Multicap PMS to enhance diversification even with limited number of stocks.

Description of types of securities: Listed equity and liquid schemes of mutual funds

Basis of selection of such types of securities as part of the investment approach: SCDV Framework 
along with internal (financial analysis, corporate governance checks, risk reward valuation) and external 
analysis (conferences, investor presentations, management interaction, primary visits across supply 
chain)

Allocation of portfolio across types of securities:

• Equity Investment – up to 100% of corpus

• Liquid schemes of Mutual funds and other securities as per discretion of Portfolio Manager

Benchmark: S&P BSE 200 TRI Index is the benchmark of the strategy as it is a broad-based index and its 
composition broadly represents the strategy’s investment universe.

Investment Time Horizon: Recommended minimum 36 months.

, ! * 7
HI 8I GM56.64%

# * 7
EE8GGM22.44%

' && * 7
DJ 8J KM17,78%

FC8J KM30.78%

DI 8KI M16.86%

DG8GDM14.41%

DC8HJ M10.57%

I 8LDM6.91%

H8LDM5.91%

0% 10% 20% 30% 40%

Portfolio – Top 5 Holdings (%)

Company Weightage

ICICI BANK LTD. 9.65

INFOSYS LIMITED 7.06

HDFC BANK LIMITED 4.96

LARSEN & TOUBRO INFOTECH LIMITED 4.78

LARSEN & TOUBRO LIMITED 4.68

Capwise Allocation Top Sector Allocation

As on 30th NOV 2021
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• As of end of Nov ’21, INR 1 Cr invested in the inception of the strategy (Dec ‘14) would have 
more than Tripled, becoming ~INR 3.7 Cr vs INR 2.35 Cr in passive benchmark index (BSE 200 TRI) 
tracking strategy.

• Portfolio has maintained lower volatality, since inception, current strategy volatality is at 13.73%

• Portfolio has maintained a lower average Beta, since inception (31st Dec 2014); current strategy 
Beta is ~0.85

• Superior risk adjusted returns over benchmark, since inception Sharpe ratio of the portfolio as on 
30th Nov ‘21 is 0.78

IIFL MULTICAP PMS

Key Features

Multicap Portfolio Performance

IIFL Multicap PMS S&P BSE200 TRI Index

1 M - 2.55% - 3.25%

3 M 0.27% 0.26%

6 M 13.62% 10.55%

YTD 27.48% 26.44%

1 Y 36.77% 36.30%

2 Y 25.73% 22.49%

3 Y 26.40% 18.31%

5 Y 19.85% 17.18%

Since Inception 20.81% 13.18%

As on 30th NOV 2021

Risk Ratios
Beta 0.85

Sharpe Ratio 0.78

Treynor Ratio 0.14

Volatility** 13.73%

All risk ratios are calculated since inception
**Volatility measures the risk of a security by using the standard deviation of the asset returns.

Returns are calculated on TWRR basis. Past performance may or may not be sustained in future. The performance related 
information provided herein is not verified by SEBI nor has SEBI certified the accuracy or adequacy of the same. Change in 
investment approach may impact the performance of client portfolio
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IIFL PHOENIX PORTFOLIO

Investment Objective: The objective of the investment approach is to generate long term capital 
appreciation for investors from a portfolio of equity and equity related securities.

The investment strategy is to invest in businesses having longterm track record where profitability and 
growth may have been impacted by short term cycles. The investment manager would target such 
opportunities having long-term mean reversion capability, having potential for sharp improvement in 
fundamentals.

Description of types of securities: Listed equity and liquid schemes of mutual funds Basis of selection of 
such types of securities as part of the investment approach: A combination of internal (financial analysis, 
corporate governance checks, risk reward valuation) and external analysis (conferences, investor 
presentations, management interaction, primary visits across supply chain)

Allocation of portfolio across types of securities:
Equity Investment – up to 100% of corpus
Liquid schemes of Mutual funds as per discretion of Portfolio Manager

Benchmark: S&P BSE 200 TRI Index is the benchmark of the strategy as it is a broad-based index and its 
composition broadly represents the strategy’s investment universe.

Investment Time Horizon: Recommended minimum 36 months.

noitceleS kcotS

1

2

3

4

5

6

7

PHOENIX PORTFOLIO STOCK SELECTION CRITERIA
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IIFL PHOENIX PORTFOLIO

*Returns are calculated on TWRR basis. Past performance may or may not be sustained in future. The performance related information provided herein is not verified by SEBI nor has SEBI 
certified the accuracy or adequacy of the same. Change in investment approach may impact the performance of client portfolio. During the initial period (Jan 28 – Feb 28, 2021), the strategy 
had a higher allocation upto 65% in liquid instruments, resulting in a variation in performance compared to the benchmark. The portfolio was substantially deployed post Feb 28, 2021, so 
performance comparison for periods post Feb 2021 reflect a more accurate representation.

Past performance may or may not be sustained in future.
Source: Internal, Bloomberg. The P/E,P/B and ROE are based on FY23 estimates. This is for the portfolio as on Nov 30, 2021 and is subject to change based on portfolio composition and market 
movement. The current quants should not be construed as any indication/assurance for future returns.

Parameter

P/E

ROE

EPS Growth 
(FY21-23)

Phoenix BSE 200

P/B

, ! * 7
HI 8I GM47.64%

# * 7
EE8GGM14.59%

' && * 7
DJ 8J KM36.39%

FL8I FN28.52%

EJ 8HGN16.43%

EH8KJ N14.76%

EE8I DN11.50%

K8I FN7.52%

I 8J KN5.67%

0% 10% 20% 30%

Portfolio – Top 5 Holdings (%)

Company Weightage
ICICI BANK LIMITED 8.82
AXIS BANK LIMITED 6.52
STATE BANK OF INDIA 5.17
SUN PHARMACEUTICAL INDUSTRIES LIMITED 4.78
PERSISTENT SYSTEMS LIMITED 4.56

Capwise Allocation Top Sector Allocation

Phoenix Portfolio Performance
IIFL Phoenix PMS S&P BSE200 TRI Index

1 M - 4.04% - 3.25%

3 M 1.44% 0.26%

6 M 11.86% 10.55%

Since Inception 22.76% 27.25%
As on 30th NOV 2021

PORTFOLIO SNAPSHOT
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We conducted an exclusive interview with Mr. Anup Maheshwari - CIO in order to 
know IIFL Asset Management in depth and enable the investors to make informed 
decisions. The questions and answers are reproduced verbatim

Mr. ANUP MAHESWARI
CIO - IIFL Asset Management

IIFL Multicap Strategy, which has been running for 7 years now, has consistently given alpha 
since its inception. What are the factors that drove the performance of this strategy?

There was a change in the fund management team of IIFL PMS. In this backdrop, has there 
been any enhancement/Change in terms of the framework, process, direction, etc. of the PMS 
strategies? Please shed light.

The last 7 years for IIFL Multicap PMS have been very exciting. From humble beginnings to one of largest 
and one of the best performing strategies, IIFL Multicap PMS has emerged as a leading fund where investors 
have seen strong risk-adjusted capital appreciation. 

Our SCDV investment framework helps us to stay flexible during changing times & market dynamics, while 
focusing on quality companies where we see long term compounding. We believe that markets are like an 
evolving encyclopedia and there is scope of continuous learning all the time. Our focus has always been 
to work towards fine tuning our investment process, strengthening our team, enhancing our knowledge 
on our investment universe and in the process, we are constantly learning and developing. Finally, we are 
custodians of our investors’ wealth. Our endeavour is to deliver long term capital appreciation in a manner 
that fits into our investment philosophy.

While perpetuity is integral to our business, in the last few years we have focused towards being a more 
process-oriented organization.

We have built a very interesting knowledge management system which captures our analysis, thoughts, 
discussions, experiences, mistakes and learnings. The idea of this system is to keep improving the odds of 
correct decision making and to create a platform for sustainable and consistent performance for investors.
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Exclusive Interview with Mr. Anup Maheswari, CIO - IIFL Asset Mangement

What is the key difference between the IIFL Multicap PMS strategy and the IIFL Multicap 
Advantage PMS strategy, and for what category of investor s risk profile are these PMS 
strategies suitable?

Tell us about your new PMS Strategy Phoenix, how it differs from the other strategies, and 
which type of investor will suit it best.

In the current scenario, while the secular theme remains intact, there is an expectation of cyclical story 
playing out as indicated by various macro-economic parameters. 

We believe that businesses often witness short-term cycles of decline in profitability and growth, due to 
several factors like (1) Sub optimal capital allocation (2) Policy & regulatory changes (3) Behavioural shifts 
and (4) Weak economic activity.

• These short-term disruptions often provide opportunities to invest in businesses with quality 
managements and strong performance track record. 

• These companies have the potential to recover and mean revert to their long-term growth 
trends.

• The reversal in fundamentals is usually accompanied by strong improvement in financials and 
wealth creation opportunities for early investors in the turnaround cycle.

IIFL Phoenix Portfolio intends to create a portfolio of such businesses with an established track record, 
which have the potential to see a sharp improvement in fundamentals in the future.

In our view, there are three stages of business turnaround cycle

Multicap Advantage PMS is a hedged strategy. The equity portion of the portfolio is akin to that of IIFL 
Multicap PMS. The only difference being 8-10% of the portfolio will consist of Nifty hedges in the form of 
long dated Put options. The core idea behind this is that clients are often hesitant in staying invested in 
equity markets for a long term with the fear that markets are running up and that they would wait for a fall 
to enter the markets. If history has been a guide, quite often the fall does not happen in the time horizon 
that the client envisages. In order to give investors an option of participating in the markets along with 
hedge strategy that protects their capital in a sharp fall, that was the idea behind the put options. Given 
the hedged nature of strategy, this is suitable for investors having a moderate risk profile. 
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Exclusive Interview with Mr. Anup Maheswari, CIO - IIFL Asset Mangement

Identification of successful turnaround events and improvement in fundamentals of the business are key 
to turnaround investing.

Further, as per our SCDV framework (which classifies companies into four quadrants based on ROE and 
PAT growth), historical trend has shown that companies may not necessarily remain in the same quadrant.

Management change is amongst the key catalysts that we look out for in case of IIFL Phoenix Portfolio. 

This portfolio is more suitable for investors having a high-risk appetite as the component of mid and small 
caps is higher in this fund.

• Only 11% of the companies classified under secular segment are common in the last 10 years

• 26% of the companies have been re-rated by migrating from value trap to other segments 

• Active management can help identify companies that might potentially drop out of high 
categories or re-rate into high categories

New

Original

Segment Secular Cyclical Defensive Value Trap Total

Secular 11 3 39 43 96

Cyclical 3 2 9 23 37

Defensive 5 1 20 38 64

Value Trap 4 9 7 56 76

Total 23 15 75 160 273

Rolling Returns – an acid test of any product

Source: Internal. Data for 273 companies which were classified amongst SCDV in 2010 and underwent a 
change in classification after a decade in 2020 has been shown

noitceleS kcotS
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2

3

4

5

6
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Exclusive Interview with Mr. Anup Maheswari, CIO - IIFL Asset Mangement

What do you think will be the market trend for 2022? How should PMS investors proceed in this 
New Year?

We believe in focusing on structural long-term trends. In our view, strong economic growth, favorable 
demographics with one of the youngest working populations, rising income & consumption levels, 
increasing credit penetration and structural reforms from the government leading to shift from unorganized 
to organized, would be the key drivers for the next phase of growth.

In a world where low interest rates have driven up valuations, the risk/reward balance of the portfolio 
assumes more importance. From an investor’s standpoint, the past few years have reinforced the 
importance of staying invested in equities and the fact that it is impossible to time the market.

15
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Old No 24/New No 53, 2nd Floor, 1B
Wellingdon Estates, Ethiraj Salai, Egmore, Chennai - 600008. 

Ph: +91 44 4857 0888 | Email: info@pmsbazaar.com

PMS Fintech Pvt Ltd

R

Best Financial
Services Award 2018

30000+ 
Subscribers

140+ Portfolio
Managers

270+ PMS
Strategies

50+ AIF
Schemes

www.pmsbazaar.com

Disclaimer: Disclaimer: Any information contained in this material shall not be construed as an advice, 
solicitation or an inducement to invest in any portfolio/strategy of the Portfolio Manager. The names of 
the funds/ portfolios/strategies do not, in any manner, indicate their prospects or returns. There is no 
assurance or guarantee that the objective of the portfolios / strategies will be achieved.Past performance 
is not necessarily a guide to future performance and no way guarantee the future performance. Investment 
in securities market is subject to market risks, you are requested to read all the related documents 
carefully before investing. Investors are responsible for their investment decisions and are responsible to 
validate all the information used to make the investment decision. No content of this material including 
the performance related information is verified by SEBI nor has SEBI Certified the accuracy or adequacy 
of the same. Investors must read the detailed Private Placement Memorandum (PPM) including the Risk 
Factors and consult your Financial Advisor before making any investment decision/contribution to PMS.
For Detailed Disclaimer of IIFL Asset Management Company. Please visit their website www.iiflamc.com


