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WHO ARE WE?

are a team of seasoned investment professionals united
etric opportunities, and research-based investment.

“The three most important words in investing are: margin of safety.”
— Warren Buffett

This principle sits a core of everything we do.

It guides how we evalua
Our approach is built on tru
v’ trust in a process that prior
v’ trust in our ability to stay ratio
v’ and trust that we act only when

sinesses, manage risk, and make decisions with patience

s downside risk mitigation,
through cycles,
margin of safety is unmistakable.

At Green Lantern Capital, we d
clarity, and unwavering disci

just manage money - we steward long-term wealth with respc
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NILESH DOSHI

CEO & Managing Partner

35+ years of experience across industry,
equity research, and investment

IIT Bombay alumnus with a B.Tech in
Chemical Engineering

Former Head of Equity Research at
Way2Wealth and Head of Mid-Cap
Research at Edelweiss Securities

Advised leading domestic institutions like
UTI MF, Tata MF, Reliance PMS, insurers,
bank treasuries and a large retail/ HNI
network

Strong manufacturing background working
with companies like Pidilite, Praxair,
Jesons, etc. with expertise across projects,
production, marketing, supply chain &
global trade

ABHISHEK BHARDWAJ
Managing Partner & Principal Officer

20+ years of experience in equity fund
management, research, and portfolio
strategy

Chartered Accountant

Former Equity Portfolio Manager at Star
Union Dai-Ichi Life Insurance, managing key
equity mandates

Held senior roles at Flls; Head of Research at
Heritage Capital India and Senior Analyst at
Monsoon Capital

Previously part of Reliance MF & Reliance
PMS; promoted to Portfolio Manager for
strong performance

Began career as a Credit Rating Analyst at
CARE Ratings, building a solid foundation in
credit assessment

tive Experience

PRADEEP GOKHALE

Partner & Fund Manager

fund
credit

23+ vyears of experience in
management, equity research,
evaluation & ratings
Chartered Accountant
Institute, USA)

Former Head of Equity at ITI AMC; helped
scale AUM to INR 3,000+ crore and built the
firm’s investment & research framework
Spent 15 years at Tata Asset Management
as Senior Fund Manager, managing multiple
flagship funds with INR 5,000+ crore AUM
Earlier roles at CARE Ratings, Bombay
Dyeing, Tata International & Lubrizol,
adding strong cross-industry experience

and CFA (CFA

al, Not For Circulation

NITIN PANDEY

Partner & Business Development Head

20+ years of capital market experience
across leading institutions

PGDBA with strong expertise in portfolio
management, macro analysis, and sector
research

Specialist in Behavioral Finance, helping
investors enhance long-term outcomes
Former Investment Manager at Miras
Investments, a USD 2B global family office
in Oman


https://www.linkedin.com/in/nileshvdoshi/
https://www.linkedin.com/in/abhishek-bhardwaj-61a1835a/
https://www.linkedin.com/in/pradeep-gokhale-053516100/
https://www.linkedin.com/in/nitinpandey1/
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v' Margin of safety

v" Disciplined approach

v’ Rigorous research and due
diligence

v Long-term focus

v’ Skin in the game

v Transparency & regular
ommunication

WHAT TO EXPECT FROM US?

DON’Ts

Chasing expensive
valuations

v' Speculation
v' Compromise with quality

v Investing for the sake of
Investing

v' Benchmark hugging

Private & Confidential, Not For Circulation
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QUALITY COMPANIES IN GROWTH
MARKETS

e High-quality franchises with ethical
leadership

e Large growth runways, durable
moats, and superior ROE

e Established industry leaders
e Clear drive and hunger to scale

OUR INVESTMENT PRINCIPLES

e Absolute return mindset
e Asymmetric risk-return approach

e Focus on undiscovered or
underperformed opportunities

e Disciplined and process-driven
approach to selling

P INVESTMENT APPROACH

RISK CONSCIOUS

APPROACH

e Valuation Risk

e Earnings Risk

e Balance Sheet Risk
e Over-ownership risk

FLEXIBLE APPROACH
e Combining top-down and bottom-
up frameworks

e Capitalizing on occasional tactical
opportunities

e Using cash strategically as a hedge
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OUR OF BUYING A BUSINESS
S SELECTION OUR APPROACH HELPS US

ent process begins with a deep, fundamental FOCUS ON

of each business. We think like business owners
in high-quality companies we know well and
d to deliver sustainable improvement in
vs, while avoiding those facing structural

Ou
unde
— inves
that are pc
earnings and
headwinds.

JUDGEMENT OF BUSINE “LES
Our perspective on globa
helps us stay ahead of the ¢
and allow time for the thesis
shows that such investments ofte
IRRs.

onomics and business cycles
e may enter positions early
out, but our experience
in strong long-term

L] L] L]

L N

MARGIN OF SAFETY
Identifying themes and companies early gives
safety we seek before deploying capital. We are
contrarian when we can clearly see catalysts
improvement or potential re-rating of sectors or sto

margin of Asymmetric Earnings Margin of Growth Disciplined
B b Returns Inflection Safety Tailwinds Exits

nings

desired
er volatility
ime.

Thus, investing in quality, growing busines
margin of safety ensures lower drawdown
and generates superior returns over a pe

Private & Confidential, Not For Circulation
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GROWTH FUND .

SMALL & MID CAP

The fund’s strategy is designed to deliver superior risk- adjusted returns SMALL CAP _48.99%

across varying market conditions by focusing predominantly on mid- and

small-cap companies. These segments often offer significant growth LARGE CAP _25_12%
potential, yet require disciplined research and prudent selection to manage
inherent volatility. V1D CAP - 10.319%

The portfolio is Farefully cons.tru.cted ground businesses that are |n-d.ustry CASH & EQ. - 15.58%

leaders or emerging leaders within their sectors, demonstrate the ability to

Consistent|y generate hea|thy returns on equ|ty (ROE)’ and are available at Source: AMFI Categorization as per SEBI Circular “SEBI/HO/IMD/DF3/CIR/P/2017/114"
valuations that provide a significant margin of safety.

TOP 5 SECTORS .
Structure Position - i

CAPITAL GOODS

26.98%

e Large Cap: e 3 -5 Years e20-30 e Cash e BSE 500 TRI HEALTHCARE 13.37%
0% —35%
e Small & Mid AUTOMOBILE AND AUTO _ 11.01%
Cap: 25% - COMPONENTS
(0]
100% FINANCIAL SERVICES | 10-72%
CONSTRUCTION | 8.32%

Source: www.nseindia.com

Private & Confidential, Not For Circulation
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ALPHA FUND

LARGE & MID CAP

The fund’s strategy seeks to deliver superior risk-adjusted returns across
diverse market conditions by investing primarily in large-cap and large mid-cap
companies, within the flexibility of a broad multi-cap allocation framework.
This approach combines the stability of established businesses with the growth
potential of rising leaders, creating a balanced and resilient portfolio.

The fund focuses on building a carefully curated basket of market leaders -
companies distinguished by robust balance sheets, strong earnings growth, and
consistent free cash flow generation. By emphasizing financial strength and
sustainable performance, the strategy aims to generate steady compounding
and invest capital consciously while capturing growth opportunities across
sectors.

Portfolio | E U |
Structure Position

e Large Cap: e 3 -5 Years e 20-30 e Cash e BSE 500 TRI
0% — 60%

e Mid Cap:
20% - 40%

e Small Cap:

0% - 30%

Private & Confidential, Not For Circulation

LANTERN OUR PRODUCTS

MARKET CAP .

MID CAP 14.54%

crsnseo [

Source: AMFI Categorization as per SEBI Circular “SEBI/HO/IMD/DF3/CIR/P/2017/114”

TOP 5 SECTORS .

FINANCIAL SERVICES

15.89%

CAPITAL GOODS 14.22%

CONSTRUCTION

11.59%

12.66%

AUTOMOBILE AND AUTO
COMPONENTS

INFORMATION TECHNOLOGY

9.82%

Source: www.nseindia.com
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TIMELINE

1 Month

1 Year
2 Years
3 Years
4 Years
5 Years

7 Years

Since Inception

Note:
All returns are calculated using TWRR and reported net of fees and expenses.

Returns for 1 year and below are presented as absolute, while returns for periods a
All data points are since inception, unless stated otherwise.

GROWTH FUND

-1.38%
-0.09%
9.17%
9.08%
2.08%
31.14%
34.58%
29.70%
34.35%

22.71%

BSE 500 TRI

2.19%
3.78%
1.99%
2.98%
0.42%
11.89%
13.25%
12.35%
15.76%

12.79%

OUTPERFORMANCE

-3.57%
-3.87%
7.18%
6.10%
1.66%
19.25%
21.33%
17.35%
18.59%

9.92%

5 Years

Sharpe Ratio
CAPM Beta

PERFORMANCE

GROWTH FUND - JULY 2026

40.00%

35.00%

30.00%

25.00%

20.00%

15.00%

10.00%

5.00%

0.00%

-5.00%

Private & Confidential, Not For Circulation

«==GROWTH FUND ===BSE 500 TRI

—

3 Months 6 Months 1 Year 2 Years 3 Years 4 Years 5 Years 7 Years Since
Inception

1M

GROWTHFUND | BSE500TRI 8 | 1MONTH | 1VEAR

1.59

0.85
17.49

0.88 0.07 0.87

1 OO As per SEBI, i.e. Higher of Purchase or Sales in the month/ Average AUM

14.48
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TIMELINE

1 Month

1 Year
2 Years
3 Years
4 Years

5 Years

Since Inception

Note:
All returns are calculated using TWRR and reported net of fees and expenses.

Returns for 1 year and below are presented as absolute, while returns for periods a
All data points are since inception, unless stated otherwise.

ALPHA FUND

-2.20%
-0.29%
10.75%
12.50%
3.67%
25.82%
27.53%
21.99%

30.01%

BSE 500 TRI

2.19%
3.78%
1.99%
2.98%
0.42%
11.89%
13.25%
12.35%

15.21%

OUTPERFORMANCE

-4.39%
-4.07%
8.76%
9.52%
3.25%
13.93%
14.28%
9.64%

14.80%

A ey
T e

Sharpe Ratio
CAPM Beta

PERFORMANCE

ALPHA FUND - JULY 2026

35.00%

30.00%

25.00%

20.00%

15.00%

10.00%

5.00%

0.00%

-5.00%

Private & Confidential, Not For Circulation

=Alpha Fund ===BSE 500 TRI

—

1 Mon Months 6 Months 1 Year 2 Years 3 Years 4 Years 5 Years Since
Inception

ALPHAFUND | BSE50OTRI Bl | 1MONTH | 1YEAR

1.33

0.90
15.99

0.88 0.06 0.61

1 OO As per SEBI, i.e. Higher of Purchase or Sales in the month/ Average AUM

14.48
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The many routes to

PMS alpha

DEEP DIVE. PMS investing is primarily a manager-selection decision, not
merely a choice between strategies. Here’s a peek into the PMS industry,
where we analyse 530 SEBI-registered portfolio managers

PMS IN BRIEF — Publshed performance is netof manage- 252 mr
i Ohuralvel Gunasekaran ment fees. lvestor-leved capital gainstax  cent,  fol
© PMS is designed bl fesmach bure Is 10 coprured by TWRR. lowed by Asit
mainly for affluent C Mehta’s ACE
investors, family ortfolio Mansgement Ser COSTAND TAX Bloechip & 168
offices and vices (PMS) managers have  Before we dedve iio PMS performance,  per  cent
% greaer froedom W ran con- unsderstand thnee inportant things, ciKcr m
Institutions seeking centrated folios,  al- One, headline management fees dont  Lange Cap Stra
& separately (hm@mncdbm.hnwk reflect the full cost of PMS investing, 16 per cent. o~
managed portfolio curperformance  has varied  across  Schemes use faed (025-25 per cont),  cwent portfalio  llus-
rher than snits in s, AW Ivsisof 354 a1 finked  (gons  abovwe 3 trates both sides of the PMS 0
ive PMS nmzp« shows that category- '!ll’\ﬂl: rate), or nbeid stroctures. How-  propositioes Nearly half of the ™
2 pooled fund, verage returns beat the relevant bench-  ever, opermtional  expenses mdu‘::ﬁ portfolio was concentrated in its
© Minimum mmarks in three of the six oquity categories  beokerage, custody, demas, audit fees, rop five holdings.
1 it over frve years. Mid-cap stood  GST, farther reduce st regurns. For per- Large- and mid-cape Wide gl
out as 3 challe t, % no  formanoe-linked senatinis The e~ and mid- category re-
50 lakh strakegy mwm#swm Nifty murmrtm}umtpdmmhm mnud?n’pmm !l'l‘-;fanmamr
o Direct ownership: nldcq» lSl)ﬂ!l Mum and Flexd upwn fee reset oo trailing the Nifty LargeMidcap 250 TRI's Small cage  Col
Securities are Tuw, portfolio dwen G create tax 143 peroent, -\hu mlldlhc SUrategies nn‘

. age and about 2 out of 3 Km«pn; inthe  even without a withdrawal, In 3n equity P I the b sugest- 1
generally held in nmpltburm;xhz Nifty SO0 TR murual fund, tax generally arses when  ing 3 wade split rather than uniform cat- aﬁ l‘él per cent 3 year, beating the
the investor’s wide gap becween casegory aver- the mmmﬂxﬂsumu InaPMS,se  egoeyweakness Green Lantern Capital's v Smallcap 250 TR 16.8 per cent by
demat account and ages nnd the best-g dsoldinthe cliem’s  Alpha led with 24.8 per cent, followed by 2.3 perventage points. Abost 50 per cent
cash remains in a carries a secand messge. PMS m\\‘m:g own acoount, Parsfolio churn can, then: Care Portfolio's Large & Midcap of small-cap strategres otxpcmvm:dth:
designated bank fare, llise shor- ar k at 173 per cent and Sapwittt Capinal's LT benchmark. Aequitas’s India

&N m:m:m)y #choice beewoen stramegics A ital pnm owen when the dlieot lw ¢ Growth Strategy st 155 percent, o8 Prodct lod with 331 per cent, r\i
Sccount concentrated portfolio can produce ex-  witl monex. Mid-cape Wakes! of the fot Towed by Coumter Cyciical Investments’
o Discretionary ceptional alpha when the manager is ‘Two strategies reporting simar pee Mid-cap was the weakest oquity PMS  Diversified Loog Term Value at 31 per
PMS: The manager n{vabul it con magmify stockspecsfic tax retums can deliver different post-tax categoey inthe study Itsfrve yearaverage  cent and Green Partfollo's Super 30 Dy-
S b oeses, drwdowns and o oostswhenthe  outenmes, snnualised requen of 126 per cemtarsiled  ndenic Fussd ar 26.9 per cent.
makes and cllego Three, exdtility crestes oppoctunity  the Nifly Mideap 10 TRIS 18 3percest.  Multi-capand fexi-cips
executes Asof June 2026, lnﬁahxd*llbl.l&l m and concentration risk. funds: None of the qualifying strategies cenper- Muaki-cap and flexi-cap strategies de-
investment g\sv.emi ;ulfdlo mmgen. erate within standardised category mka formed the Index. livered a0 ow annuaksed return of
decisions on the nd A Brge-cap ossuad fusd, for instance, Sundaram  Ahermate  Assets’ SELF 134 per cont, outperforming Nifty 500
AT mmq:\\! T8O bkh croev (ewdalisg  moust invest at kst 80 per oent of s as- - Portfolio W the catepory with 174 TRI' 12.3 per cent, Around 61 per cent of
client’s behalf EPFO assers) across discretionary, mon- st in the top 100 companics and cannot.—— per cent. ol by Right Horizons' S the strategies beat the mak-
o Non-di H v and advisary porfobios  lovest moee than 10 per cent of the  per Value at 17.1 per cene, Nippon Inda  Ing this cee of the more broadly success

Y

PMS: Transactions
require the client’s
approval

© Advisory PMS:
The manager gives
advice, while the
client makes and
executes the
decisions

© Customisation
varles: Many
providers run
model strategies,
although PMS can
affer more
flexibility than
standardised
mutual fund
categories

This I a broad industry {gun: m\mm

scheme's coepus in a single stock. PMS

dferent clierst sogn

HOWWB DIDIT
< of Poctfolio [

weers Benve greater froadom o buikd
concentrated  portfolios, with  some
mupcnlkunn;.u 30 per cent to ooe

lmln (APMI) lists about 1570 PMS
strategies, including active and nactive
offeriegs, This Nportfodio anahsis wses
PMSBazsar data covering §54 active
model portfolios or primary strategaes
across 15 caregories.

Equity strategies were asessod on
frve-year retums ended June 30, 2026
Debt, mults-asset, MF-PMS and arbitrage
strategies were ranked on three year re
LT Maf i b

segrmenes hadd @ fiveyvear ek revond
Performance is reported wsing the Time-
Weighted Rate of Return (TWRR), which
is designed to m the mnmg«" m

clicot, cash Bows. Cxq.'ur\ a\vr:.wn m
calosdated using a simple average. Cat-
egoey labels may refloct a strategy’s man-
dane evens when its current portfolio has
moved materially away from thae hbel

TWRR measures the manager;
XIRR measures the investor

o withdran, it cako bt

> vy i idod

the resuls. mmmuifmci*c mammo‘mmﬁm

me(mwummwnnm) nsmb!ﬂuﬂ

bafore ancther 220 bidh iy ad:

e wiehdrawn on October 1,

LKt to €75 bh

yex 8 70 bkh T period

returs are zwmwawwmxmml 753 per care.
Compounding the cneounded reaum factors gias 2 TWRA of db0ut 147 per

Gt
xm

& "

\nnm

nital lump-sem ervestment and mm:mm'm R and CAGR
$0ukd be the same apart from minor date and rounding dfferences.

Computation of

TWRR

A2 accouet by Ferded with 350 kb on Mrasry 3, M5 On March 1, the client
curtribetes arcther F28 Lakh. The accosrd i vakood at 849 kkh a2 Febnuary 20
On October 1, the chiet wtthdraws T10 Sakh, The acoount b valees 3t 775 Ly
00 Septerber 30 100 Y1) bkh on Decenber 31, 2005,

Sub-periods Sub-perind s Factor

Jon L2005 1y
Febioms. (4950450 = 2000

{1-200%) =
238

wn:s)sw (,5 o- m’“.'m gee  (LrAaM =

Sepl0,
ot 1, Mo
Dec 31, 225

(- rs.m (75 -10)= T.65%

10865
11 +763%) =
me

Camalative renrs (TAVES w (0058 LOMA'LATES « 1110 w L4%

P 4 few stocks.

PMS PERFORMANCE
Nm nha-mqgm;ulwmnt
BT AL AT
PM& sirategies produced a
cﬂ The category delivered an
mmw.-mm.nhmlmumol 104 percent
over frve vears, slightly abead of the Nifty
LOOTRE's 103 per cent. Yet, wamnld
the strategies Ex benchmark.
catepory average, therefore, does not bn-
dicate bread-bessed alp.
Tulsian PMS topped the crtegoey with

AMCs Enserging India at 16 per cent and
NAFA Asset Mamagers’ Emenging Rlue-
chip Portflio st 15.7 per cent.

Small- and mid-cape Some exoepeiomal

maRagers

The small- and mid-cap category de-
livered an sversge recurn of 16 percent a
vesw, sightly below the Nty Mads-
malkap 400 TRI'S 168 per cont. About
one-third of strategies beat the bendr-
mark.

Green Lantern Growth Pund gener-
Mul 317 per cont, followed by Wallfoet

Fundat lummmmd Asit

C \k~hu Ace Ten Trilbon
W 246 per cent. The loeg dlmm
between the leaders and the Catepory av-
crageistelling.

e Svateyy -~
Based on $-year returns
Tusian PMS Tidsiae WS 52
ASHC Neth Iovstmest ACE Boechip oy | 164
KCIC! Prudentlal AMC Large Cap Strategy 1%
Green Lanters Capital Alpha Fusd 23
Care Portfafie Managers  Lango ans Midcap Strasegy ool B0
Samvity Caulu anm&m 158
Sunderare Nowate Assets | SO Partisho 114
Rt Harizaes Super e wdap 101
Napson Life leda Asset Energing lada %
New Berry Capitals Secking Alpha 73
Stalios Asset  Cove Furd jr-simdgs BT
Sarmath Cagital PN Active Apba Miticap n2
Geeen Liters Cagitel Growth furd it
Walfort Fand Diverafied Fand v T
ASitC Meia lovestmest  Ace Ten Titkan Opsortemtics M5
Apquitas Meestreont muh owomnlmmx 1l
Cowrter Cychca invest Diversified oo Teem Valwo | Seabeap | 01
Geeen Partholn swev lo(’manv fard 29
Based on 3-year returns

Dazery brvestments L Oynamic et Strategy 14
Karvy Capital el ot | 102
Sciert Captal Aries PMS 58
Al CMOAEa Ievestmert  ACE Mult Awset o
ithaught Financis Carsulling | SPHERE ol IS
Mest firancial Sevices  LpperCast Growth Fund e
Denery hivestroents  Aigha Focus Strateqy 206
Veltrust Fartsers Equty Kybrid Fands NERMS 10T
Kotk Mahindra AMC Ketak Phenotr Model Agaresshie 155
Estee Mvisars Tinpda | st 107

performers under major PMS categr

Source: PMESbasr Wkt in of S 30, IS Computed 2 por TWES: mariod an oroviced by S FUS ruaagers

N categories. New Berry Cagieals” Seck-
ing Al bod with 27.3 per cent, followod
by Stallion Asset’s Core Fund at 24.6 per
cent and Sammvitti Caprtal’s PMS Active
Alpha Multicapat 24.2 per cent.

BEYOND PURE-EQUITY PMS
Multi-asses: Good returs

Muti-asset PMS strategies can mowe
dymamically across equities, debrt, gold
nd siver exchange traded funds, and
permitted overseas funds. Unlike sulti-
st mutual funds, they s not roaguinad
to mamtain t keast 10 per cent in each of
the three asset clsses. Thae flexibiliry
n X Je henchenark &

IN MEDIA

What SEBI's July 2026
proposals could changc

‘!B‘SJ-M >“ <0
e i

Theze s po a;o',.t. sotfralr
dELresonany PNS managers coukd

to-bodsted oo ies, abocite upte m por ot of
chert ayuts to imwestment-grade uriated debt
20 2cTess specrbed overseas aqutes, dett
securines and funds, SUbiOCt 10 AppRCaie ks
and eaphicit Chent contere

A yeparate mutisy usd coly P45, ce P985,

o 025 lakh, widering
2005510 MAsT-ATIuent nvestors PMS bevel
Cok O e rAGOnS iy ako b waked off 1o
avoid doubiv chargitg
f‘—:«p AH :)- qv-vr a total epoure of up
g v

st Easier :&’ul-a((u.n:
partabily betwonn PMS providers has ko been
segpested

How investors should
evaluatea PMS

Hore are fve simphe ks with which PME.
s " "

ingful beciuse two strategies cin Gy
very different equity, commadity and
credit exposres. Based on the theee year
recumns, Asit C Mebaa's ACE Muaki Asset
Tod with 24 por cent, Sollowad by ithosgght
Firancial Consulting's SPHERE at 218
percent and Moat Finandal Services’ Up-
perCrus: Growth Fundat 19.9 per cent.

Debe: Yiekd moets risk

Debt PMS strategics may pussue cap
ital preservation, regulas income oe yiekd
entrnoement, with exsterially dfforent
levels of interest rate, credit, concentra-
viom and lquidity risk. Dezerv’s Dynamic
Debn Strategy and Karvy Capital’s Excel
topped the three-year ranking with 10.4
peroent each, foBowed by Scent Capital's
Aries PMS at &8 per cent. Dezerv and
Karvy aliocased roughly haf their portfo.
lios o singhe-A-ragad bonds and main-
tained average maturities of sbo 1.5-2
years. The higher yiekl mvast be viewed

e the additional credit risk. Debe

FMS strategies see also not bound by the
same Bsoer- and sxtor-Jevel exposure
limits as debe MPs. Only coe
strategy qualified in the PMSBaxanr unit
verse, 5o necatogoey-kevel conclusion cin
be drawn. Estee Advisors’ 1 Al
livered an annualised retum of 107 per
entomer three years,

MF-PMS: Thelgyerad sractary

Start with the return that remains
after cost

Compare prfor e ter muragemert
fre, performance fees. operating operney
and transaction charges. A strategy thee:
marginally beats anindes before thase
BATONG iy leawe the bnvestor modse off
Than 2 low-Cost passhve SR TOtive.

Prefer consistency over one

& fve yeor CAGR canbe dominaned by the
saningand ending dxes Foosdie, samine
rolng theee- and free-paas retuere, the
proportion of pernds in such the strabegy
et €3 benchmark and whether

outperformance perdsed under the syme
perTioln Manager and Irastment prociss.

Measure the pain taken to earn the
return

Masierusn dramdown, dowrede Cagnure and
recovery tame reved risks idden by an
anniabsed retumn A concentrated strnegy’
may outperfonm over 3 full Cpdie yes expose
the maesor 10 odses thart are St Lo
1oMrane of recon from

Mmﬁnmn‘

catagory drift
thmmmm 30 hokdings, sectar
and arnsl

MF-PMS offerings manage p
made up enirely of murual funds {M af.
Muent svestors who want prodessional
assetalloction, fund seection and rebal-
ancing. PMSBazar data shows Dezerv's
Alpha Focus Strategy beadag the category
with a three-year annualised resum of
216 per oent, followed by Valtrust Part-
ners’ Ecqaity Hybrid Funds at 12.7 per cent
and Kotak AMC's Ploneer Model Strategy
Aggressive ar 155 per cent. lnvestors
need 1o bear m mind that they will imcur
the expense ratios of the underlying dir-
ect plan funds as well as the PMS man-
ages’s foes and acoount-Jevel charges.

Wiehinputafroes Kurue Shaskar By

anm Moo check mbather the
presart portfoko wll reserrbhes the stated
serategy. A product beliad smal-cap,

TR 2u5eC of et ity e meriafly
changed s expoure over Ge.

Assoss the manager, not just the

strategy name

Conbrm who generated the hstorcal record,
whather Bhat pericn ail suniges the striiegy
and whether the irvestment process 5
repeatable A top ranking becomes kess
relevar atter a manager change, ashar preein
Aets o A sigribcant akeration inthe
mandate.

Business Standard

Most PMS plans beat Nifty

TOP PERFORMERS IN JULY

ASHLEY COUTINHO
Mumbai, 16 August

July was a good month for
PMS (portfolio management
service) schemes with 252 of
the 261 schemes under con-
sideration outperforming the
Nifty50. These schemes
retumed 4.5 per cent on aver-
age, better than the 0.3 per
cent given by the benchmark.

Better performing
strategies in July included
Right Horizon’s Minerva
India Underserved (22.9 per
cent), Aequitas Investment
Consultancy’s India
Opportunities Product (149
per cent), and Green Lantern
Capital’s Growth Fund (14.6
per cent), the data from PMS
Bazaar showed. Large-cap
PMS schemes (average
retums of 2.5 per cent), mid-
cap schemes (4.7 per cent),
multi-cap schemes (4.5 per
cent), and small-cap (9.1 per
cent) outperformed their
respective benchmark index.

On a one-year basis,
Negen Capital’s Emerging
Opportunities Fund (171.8 per
cent), Nine Rivers Capital’s

Aurum Small Cap
Opportunity (147 per cent),
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and Green Lantern Capital's
Growth Fund (146.8 per cent)
were the top performers.
Returns were calculated
on a time-weighted rate of
return basis for the schemes.
The time-weighted rate of
return eliminates the effects
of inflows and withdrawals
from the schemes to get a
clearer sense of the fund man-

ager’s performance.

According to the latest reg-
ulatory data from Sebi, PMS
schemes managed 31797 tril-
lion under discretionary port-
folio, ¥1.4 trillion under non-
discretionary portfolio, and
$1.91 trillion under advisory.

The PMS segment invests
money on behalf of well-off
individuals. The minimum
investment that regulations
allow is ¥T50 lakh.
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® 297 SCHEMES TOGETHER GIVE AVERAGE RETURNS OF -0.1%

Over half of PMS schemes

underperform Nift

< FINANCIAL EXPRESS

ASHLEY COUTINHO
Mumbai, April 18

management  services (PMS)

TOP PMS PERFORMERS LAST FISCAL

schemes underperformed theesssGREEN LANTERN CAPITAL

Nifty50in FY23 amid sustained mar-
ketvolatility. Asmanyas 56%,0r165
of the 297 PMS schemes were not
able tobeat the returns generated by
thebenchmark.

The 297 schemes collectively

delivered average returns of -0.1%, g GREEN LANTERN CAPITAL

slightly higher than the -0.6% given
by the benchmark. Twenty-two
schemes delivered double-digit
returns during the year.

Thismeans atypical investorwith
four-six schemes in his portfolio
probablywould have notbeenable to
beat Nifty returnsin the last year.

Among individual categories,
large-cap PMS schemes (average
returns of -0.1%),multi-capschemes
(-0.03%)and small-cap PMSschemes
(0.5%)outperformed theirrespective
benchmarks. Mid-cap ones (-0.04%)
underperformed benchmark Nifty
Midcap 100 (1.15%). Most PMS
schemes tend toadopt concentrated
portfolios,which canwork bothways.
If few of the calls go wrong, it can hit
overall performance, said experts.

Hem Securities’ India Rising
SME Stars,a small-cap strategy,was
the top performer for FY23 with
returns of 34.3%, followed by Mole-

Majority o

Ashley Coutinho
Mumbai

The majority of portfolio
management services (PMS)
schemes outperformed the
benchmark Nifty 50 and BSE
500 in the financial year 2024
amid a rally in mid and small-
cap stocks.

As much as 80 per cent or
264 of the 324 schemes were
able to beat the returns gener-
ated by Nifty, data from PMS
Bazaar show. The schemes
delivered average returns of
45.2 per cent, higher than the
30.1 per cent delivered by
Nifty.

y in FY23

X praveay yrrete -
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MOLECULE VENTURES Growth 28.83 pummm
Growth Fund 12915 =
FRACTAL CAPITAL INVESTMENTS Wealth Builder 2111
UNIQUE ASSET MANAGEMENT Strategic Fund 20.28 g
AEQUITAS INVESTMENT CONSULTANCY | India Opportunities Product 19.82 =
AVESTHA FUND MANAGEMENT Growth 19.19
COUNTER CYCLICAL INVESTMENTS Diversified Long Term Value 18.33 =
Alpha Fund © 1334 =
CARNELIAN ASSET ADVISORS YNG Strategy 13.01 =

Source: PMS Bazaar

cule Ventures’ Growth strategy
(28.8%)and Green Lantern Capital’s
Growth Fund (22.1%).

Basant Maheshwari Wealth
Adviser's Equity Fund was the worst
performer with returns of -26.2%,
followed by Turtle Wealth's 212*
Growth Mantra (-24.4%) and Lake
Water Advisors’ India Growth strat-
egy (-20.9%). Three Motilal Oswal
strategies — Focused Midcap, IOP
and IOP V2 — were among the 10
worst performers.

In 2018-19,anumber of wealthy
individuals migrated from mutual
funds to PMS in search of alpha.
Manyschemes,barring top perform-
ing ones, have not delivered alpha.

“A more meaningful picture will
emerge once the respective bench-

As much as 56 per cent of
the schemes outperformed
the BSE 500, which returned

marks for different PMS categories
come into play.To get a betteridea of
which schemes are performing, they
need togetbroken down furtherinto
specific buckets,” said Sameer Kam-
dar, founder & CEO, Smart Money.
TheAssociation of Portfolio Man-
agers in India has fixed benchmarks
for equity, debt, hybrid and multi-
asset PMS strategies, which will be
effective from April 1.
PMSinvestorsareatalittle disad-
vantagevisavis mutual fundson the
taxation and fees front. Investors
have to pay an additional tax of 0.6-
0.8% on PMSschemesvisavis equity
MFssinceall transactionshappen on
their respective trading accounts. In
certain cases, they have to shell out
profitshare to themanagerifreturns

are overa certain hurdle rate.
According to experts, quality and
growth kind of strategies have par-
ticularly suffered in the pastyearwith
value stocks gaining the spotlight.
PSUs, banks and industrials have
done better than quality and growth
names in the FMCG and IT space,
where stocks have become pricey. IT
shares, forinstance, rose substantially
post-Covid, but corrected in the past
year on rich valuations and on reali-
sation that some of the growth
assumptions during the pandemic
may not materialise going forward.
PMS schemes managed 322.9
trillion underthe discretionary port-
folio, 1.7 trillion under non-discre-
tionary,and ¥2.2 trillionunderadvi-
sory, latest regulatory data showed.
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Top PMS performers in FY24

Asset manager Strategy Category 1Year 5 Year

:gl;zemgfrhoffxér 8:2 alig Invasset Growth Pro Max Multi cap 1285 NA
b0 bast t,h = retum; of 70 pf:l,—.(}reen Lantern Capital Growth Fund Small &Midcap 1108 37.9
cent given by Nifty Smallcap Asit C Mehta Investment Intermediates ACE - Multicap Flexicap 1027 272
100in FY24. Samvitti Capital PMS Active Alpha Multicap Multi Cap 984 NA
Invasset’s Growth Pro Max Asit C Mehta Investment Intermediates ACE - Midcap Mid Cap 956 27.1
Fund, a multi-cap strategy, Ambit Global Private Client Alpha Growth Multi Cap 948 NA
was the top performer in Carnelian Asset Management and Advisors  YNG Strategy Multi Cap 926 NA
FY24 with returns of 128.5 Investsavvy Portfolio Management Alpha Fund FlexiCap 922 NA
P OGN, fol]qwefi by Green Bonanza Portfolio Value Multi Cap 899 239
Lantern _Capital's Growth Equitree Capital Advisors Emerging Opportunities Small Cap 896 184

Fund (110.8 per cent) and
Asit C Mehta Investment In-
termediates’ Ace -Multicap
(102.7 per cent).

Marcellus’s Little Champs,
a small-cap strategy, was the

Source: PMS Bazaar

worst performer with returns
of 0.3 per cent. Ambit Invest-
ment Advisors’ Emerging Gi-

ants and Eklavya Capital Ad-
visors’ Long Term Value were
the other two schemes near

*% returns as on March 31, 2024; calculated using Time Weighted Rate of Return

the bottom with returns of
11.5 per cent and 13.4 per
cent, respectively. Most of the

PMS schemes tend to adopt
concentrated portfolios,
which can work both ways. Ifa
few of the calls go wrong, the
overall performance can be
hit. In 2018-19, several
wealthy individuals migrated
from mutual funds to PMS in
search of alpha. Many of the
PMS schemes, barring the
top-performing ones, had
struggled to deliver alpha in
the following years.

AT ADISADVANTAGE

PMS investors are at a little
disadvantage vis-a-vis mutual
funds on the taxation and fees
front. Investors have to payan
additional tax of 0.6-0.8 per

f PMS schemes outperformed Nifty, BSE 500 in FY24

cent on the PMS schemes vis-
a-vis equity MFs since all
transactions happen on their
respective trading accounts.
In certain cases, they have to
shell out profit shares to the
manager if returns are over a
certain hurdle rate.

PMS schemes managed
¥26.9-lakh crore under the
discretionary portfolio, 32.6
lakh-crore under the non-dis-
cretionary portfolio, and 32.7
lakh-crore under advisory,
latest regulatory data showed.

The PMS segment invests
money on behalf of wealthy
individuals. The minimum in-
vestment under the regula-
tions is ¥50 lakh.
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Strategy name
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TOP PMS STRATEGIES 2021
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CONTACT US

ADDRESS

Green Lantern Capital LLP, A-501, Takshashila, Plot No.1, Samant Estate, Goregaon (East)
Mumbai - 400 063

PHONE
Mobile : +91 82913 65946
Landline : 022 6946 8700

EMAIL
investor@glcapital.in

REGISTRATION
SEBI Registration Number : INPO0O0005829
LLP Identification Number : AAH-9384
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DISCLAIMER

The views expressed herein are personal opinions and are meant solely for general information purposes. They do not constitute professional advice, guidelines, recommendations, or a
solicitation to engage in any investment activity. This document has been prepared based on publicly available information, internally developed data, and sources believed to be
reliable; however, Green Lantern Capital LLP and its Partners, employees, affiliates, or representatives do not guarantee the accuracy, completeness, adequacy, or reliability of any
information contained herein.

Prospective Clients are expected to independently evaluate all relevant risk factors, including financial position, investment objectives, risk-return profile, tax implications, and personal
circumstances before making any investment or disinvestment decision. Readers are strongly advised to seek independent professional, legal, and tax advice and to rely on their own
investigations before acting on any information provided herein.

Investments in securities and investment products are subject to multiple risks, including but not limited to market risk, economic risk, political risk, business risk, financial risk, liquidity
risk, interest-rate risk, credit risk, settlement risk, and reinvestment risk. There are no assurances or guarantees that the objectives of any product, strategy, or portfolio will be achieved.
Product names or past performance in any manner do not indicate future performance, nor do they serve as any assurance of returns. Investment performance may be adversely
affected by market conditions, broader macro/microeconomic factors, and the performance of individual companies.

Green Lantern Capital LLP, its employees, Partners, fund managers, or affiliates may, from time to time, have long or short positions, or may buy or sell securities, sectors, or instruments
referred to in this material. Green Lantern Capital LLP and its affiliates shall not be liable for any direct, indirect, incidental, special, punitive, consequential, or exemplary loss or
damages, including loss of profits, arising from the use of this material or from any investment decision taken based on the information or opinions provided. Further, Green Lantern
Capital LLP shall not be liable for losses arising from inaccurate, incomplete, or misleading instructions provided by clients, whether orally or in writing.

Investment performance of each investor’s portfolio may differ from that of other investors and from the performance of the Investment Approach as a whole due to factors including,
but not limited to timing of inflows and outflows, portfolio composition, market conditions at the time of investment, and Client-specific constraints or instructions.
Data relating to past performance is as uploaded on the SEBI website. Individual results may vary depending on the date of onboarding. A comparison of performance relative to other

Portfolio Managers within a strategy (where applicable) may be accessed at the APMI website.

This document has neither been approved nor disapproved by SEBI, nor has SEBI certified the adequacy or accuracy of its contents. Investments may not be suitable for all categories of
investors. Non-diversified portfolios may be subject to higher volatility compared to diversified portfolios.

Green Lantern Capital LLP is a SEBI-registered Portfolio Manager. Please read the Disclosure Document carefully before investing.

Private & Confidential, Not For Circulation



	Slide 1: JULY 2026
	Slide 2: WHO ARE WE?
	Slide 3: OUR TEAM
	Slide 4: WHAT TO EXPECT FROM US?
	Slide 5: INVESTMENT APPROACH
	Slide 6: INVESTMENT APPROACH
	Slide 7: OUR PRODUCTS
	Slide 8: OUR PRODUCTS
	Slide 9: PERFORMANCE
	Slide 10: PERFORMANCE
	Slide 11
	Slide 12
	Slide 13: CONTACT US 
	Slide 14: DISCLAIMER 

