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DISCLOSURE DOCUMENT 
(As per the requirement of circular SEBI/HO/IMD/IMD-RAC-3/P/CIR/2025/125 September 9, 

2025 Regulation 22 (3) of Securities and Exchange Board of India (Portfolio Managers) Regulations, 
2020) 

 
 
(i) The Disclosure Document (hereinafter referred to as ‘the Document’) has been filed with the 

Securities and Exchange Board of India (SEBI) along with the certificate in the prescribed Schedule 
V of Regulation 22 of Securities and Exchange Board of India (Portfolio Managers) Regulations, 2020 
and subsequent amendments thereafter 

(ii)     The purpose of the Document is to provide essential information about the Portfolio Management 
Services (PMS) in a manner to assist and enable the investors in making informed decision for 
engaging a Portfolio Manager. 

 
(iii)       The Document gives the necessary information about the Portfolio Manager required by an  

investor before investing, and the investor may also be advised to retain the document for future 
reference. 

 
(iv)       Details of the Principal Officer 
 

Name  :           Mr. Dilip K. Jha 
Address :      Aarohan Holdings & Advisors Pvt. Ltd. 
                                 H.No. 8-2-120/77/A, First Floor  
                                        Road No. 2, Banjara Hills  

Hyderabad - 500034 
Phone  :           +91 40 23546894 
E-mail           :            dilip.jha@aarohanfinance.com 

 
(v)       This Disclosure Document is dated 01 April 2026. 
 
 
 
 

Portfolio Management Services 
Aarohan Holdings & Advisors Private Limited 

SEBI Registration No. INP000004599 
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PART-I- Static Section  

 
1. Disclaimer Clause 

This Document has been prepared in accordance with the SEBI (Portfolio Managers) Regulations, 
2020 and filed with SEBI. This Document has neither been approved nor disapproved by SEBI 
nor has SEBI certified the accuracy or adequacy of the contents of this Document. 

 
The distribution of this Document in certain jurisdictions may be restricted or totally prohibited 
and accordingly, persons who come into possession of this Document are required to inform 
themselves about and to observe any such restrictions. 
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     2. Definitions 

In this Disclosure Document, unless the context otherwise requires, the following words and 
expressions shall have the meaning assigned to them: 

1. “Act” means the Securities and Exchange Board of India Act, 1992. 

2. “Accreditation Agency” means a subsidiary of a recognized stock exchange or a subsidiary 
of a depository or any other entity as may be specified by SEBI from time to time. 

 
3. “Accredited Investor” means any person who is granted a certificate of accreditation by 

an accreditation agency who: 
 

(i) in case of an individual, HUF, family trust or sole proprietorship has: 
(a) annual income of at least two crore rupees; or 
(b) net worth of at least seven crore fifty lakh rupees, out of which not less than 

three crores seventy-five lakh rupees is in the form of financial assets; or 
(c) annual income of at least one crore rupees and minimum net worth of five crore 

rupees, out of which not less than two crore fifty lakh rupees is in the form of 
financial assets. 

(ii) in case of a body corporate, has net worth of at least fifty crore rupees; 
(iii) in case of a trust other than family trust, has net worth of at least fifty crore rupees; 
(iv) in case of a partnership firm set up under the Indian Partnership Act, 1932, each 

partner independently meets the eligibility criteria for accreditation: 
 

Provided that the Central Government and the State Governments, developmental 
agencies set up under the aegis of the Central Government or the State Governments, 
funds set up by the Central Government or the State Governments, qualified 
institutional buyers as defined under the Securities and Exchange Board of India 
(Issue of Capital and Disclosure Requirements) Regulations, 2018, Category I 
foreign portfolio investors, sovereign wealth funds and multilateral agencies and any 
other entity as may be specified by the Board from time to time, shall deemed to be 
an accredited investor and may not be required to obtain a certificate of accreditation. 

4. “Advisory Services” means advising on the portfolio approach, investment and divestment 
of individual Securities in the Client’s Portfolio, entirely at the Client’s risk, in terms of the 
Regulations and the Agreement. 

5. “Agreement” or “Portfolio Management Services Agreement” or “PMS Agreement” 
means agreement executed between the Portfolio Manager and its Client for providing 
portfolio management services and shall include all schedules and annexures attached 
thereto and any amendments made to this agreement by the parties in writing, in terms of 
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Regulation 22 and Schedule IV of the Regulations. 

6. “Applicable Law/s” means any applicable statute, law, ordinance, regulation, rule, order, 
bye-law, administrative interpretation, writ, injunction, directive, judgment or decree or 
other instrument including the Regulations which has a force of law, as is in force from time 
to time. 

 
7. “Assets Under Management” or “AUM” means aggregate net asset value of the Portfolio 

managed by the Portfolio Manager on behalf of the Clients. 
 

8. “Associate” means (i) a body corporate in which a director or partner of the Portfolio 
Manager holds either individually or collectively, more than twenty percent of its paid-up 
equity share capital or partnership interest, as the case may be; or (ii) a body corporate which 
holds, either individually or collectively, more than twenty percent of the paid-up equity 
share capital or partnership interest, as the case may be of the Portfolio Manager. 

9. “Benchmark” means an index selected by the Portfolio Manager in accordance with the 
Regulations, in respect of each Investment Approach to enable the Clients to evaluate the 
relative performance of the Portfolio Manager. 

 
10. “Board” or “SEBI” means the Securities and Exchange Board of India established under 

section 3 of the Securities and Exchange Board of India Act, 1992. 

11. “Business Day” means any day, which is not a Saturday, Sunday, or a day on which the 
banks or stock exchanges in India are authorized or required by Applicable Laws to remain 
closed or such other events as the Portfolio Manager may specify from time to time. 

 
12. “Client(s)” / “Investor(s)” means any person who enters into an Agreement with the 

Portfolio Manager for availing the services of portfolio management as provided by the 
Portfolio Manager. 

13. “Custodian(s)” means an entity registered with the SEBI as a custodian under the 
Applicable Laws and appointed by the Portfolio Manager, from time to time, primarily for 
custody of Securities of the Client. 

 
14. “Depository” means the depository as defined in the Depositories Act, 1996 (22 of 1996). 

 
15. “Depository Account” means an account of the Client or for the Client with an entity 

registered as a depository participant under the SEBI (Depositories and Participants) 
Regulations, 1996. 

16. “Direct on-boarding” means an option provided to clients to be on-boarded directly with 
the Portfolio Manager without intermediation of persons engaged in distribution services. 

 

17. “Disclosure Document” or “Document” means the disclosure document for offering 
portfolio management services prepared in accordance with the Regulations. 

 

18.  “Distributor” means a person/entity who may refer a Client to avail services of Portfolio 
Manager in lieu of commission/charges (whether known as channel partners, agents, 
referral interfaces or by any other name). 



 

7 
 

 
19. “Eligible Investors” means a Person who: (i) complies with the Applicable Laws, and (ii) 

is willing to execute necessary documentation as stipulated by the Portfolio Manager. 
 

20. “Fair Market Value” means the price that the Security would ordinarily fetch on sale in 
the open market on the particular date. 

 
21. “Foreign Portfolio Investors” or “FPI” means a person registered with SEBI as a foreign 

portfolio investor under the Securities and Exchange Board of India (Foreign Portfolio 
Investors) Regulations, 2019 as amended from time to time. 

22. “Financial Year” means the year starting from April 1 and ending on March 31 in the 
following year. 

23. “Funds” or “Capital Contribution” means the monies managed by the Portfolio Manager 
on behalf of the Client pursuant to the Agreement and includes the monies mentioned in the 
account opening form, any further monies placed by the Client with the Portfolio Manager 
for being managed pursuant to the Agreement, the proceeds of sale or other realization of 
the portfolio and interest, dividend or other monies arising from the assets, so long as the 
same is managed by the Portfolio Manager. 

 
24. “Group Company” shall mean an entity which is a holding, subsidiary, associate, 

subsidiary of a holding company to which it is also a subsidiary.i 

25. “HUF” means the Hindu Undivided Family as defined in Section 2(31) of the IT Act. 
 

26. “Investment Approach” is a broad outlay of the type of Securities and permissible 
instruments to be invested in by the Portfolio Manager for the Client, taking into account 
factors specific to Clients and Securities and includes any of the current Investment 
Approach or such Investment Approach that may be introduced at any time in future by the 
Portfolio Manager. 

27. “IT Act” means the Income Tax Act, 1961, as amended and restated from time to time 
along with the rules prescribed thereunder. 

28. “Large Value Accredited Investor” means an Accredited Investor who has entered into 
an Agreement with the Portfolio Manager for a minimum investment amount of ten crore 
rupees. 

 
29. “Non-resident Investors” or “NRI(s)” shall mean non-resident Indian as defined in Section 

2 (30) of the IT Act. 
 

30. “NAV” shall mean Net Asset Value, which is the price; that the investment would ordinarily 
fetch on sale in the open market on the relevant date, less any receivables and fees due. 

 
31. “NISM” means the National Institute of Securities Markets, established by the Board. 

32. “Person” includes an individual, a HUF, a corporation, a partnership (whether limited or 
unlimited), a limited liability company, a body of individuals, an association, a 
proprietorship, a trust, an institutional investor and any other entity or organization whether 
incorporated or not, whether Indian or foreign, including a government or an agency or 
instrumentality thereof. 
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33. “Portfolio” means the total holdings of all investments, Securities and Funds belonging to 
the Client. 

 
34. “Portfolio Manager” means Aarohan Holdings and Advisors Private Limited, a company 

incorporated under the Companies Act, 1956, as a private limited company, registered with 
SEBI as a portfolio manager bearing registration number INP000004599 and having its 
registered office at 8-2-120/77A, 1st Floor, Road No. 2, Banjara Hills, Hyderabad – 
500034. Telangana. 

 
35. “Principal Officer” means an employee of the Portfolio Manager who has been designated 

as such by the Portfolio Manager and is responsible for: 

(i) the decisions made by the Portfolio Manager for the management or administration 
of Portfolio of Securities or the Funds of the Client, as the case may be; and 

(ii) all other operations of the Portfolio Manager 
 

36. “Regulations” or “SEBI Regulations” means the Securities and Exchange Board of India 
(Portfolio Managers) Regulations, 2020, as amended/modified and reinstated from time to 
time and including the circulars/notifications issued pursuant thereto. 

 
37. “Related Party” means – 

(i) a director, partner or his relative; 
(ii) a key managerial personnel or his relative; 
(iii) a firm, in which a director, partner, manager or his relative is a partner; 
(iv) a private company in which a director, partner or manager or his relative is a member 

or director; 
(v) a public company in which a director, partner or manager is a director or holds along 

with his relatives, more than two per cent. of its paid-up share capital; 
(vi) any body corporate whose board of directors, managing director or manager is 

accustomed to act in accordance with the advice, directions or instructions of a 
director, partner or manager; 

(vii) any person on whose advice, directions or instructions a director, partner or manager 
is accustomed to act: 

Provided that nothing in sub-clauses (vi) and (vii) shall apply to the advice, directions or 
instructions given in a professional capacity; 
(viii) any body corporate which is— (A) a holding, subsidiary or an associate company of 

the Portfolio Manager; or (B) a subsidiary of a holding company to which the 
Portfolio Manager is also a subsidiary; (C) an investing company or the venturer of 
the Portfolio Manager― The investing company or the venturer of the Portfolio 
Manager means a body corporate whose investment in the Portfolio Manager would 
result in the Portfolio Manager becoming an associate of the body corporate; 

(ix) a related party as defined under the applicable accounting standards; 
(x) such other person as may be specified by the Board: 

Provided that, 
 any person or entity forming a part of the promoter or promoter group of the listed entity; or 

(a) any person or any entity, holding equity shares: 
(i) of twenty per cent or more; or 
(ii) of ten per cent or more, with effect from April 1, 2023; in the listed entity 

either directly or on a beneficial interest basis as provided under section 
89 of the Companies Act, 2013, at any time, during the immediate 



 

9 
 

preceding Financial Year; shall be deemed to be a related party; 
 

38. “Securities” means security as defined in Section 2(h) of the Securities Contract 
(Regulation) Act, 1956, provided that securities shall not include any securities which the 
Portfolio Manager is prohibited from investing in or advising on under the Regulations or 
any other law for the time being in force. 
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3.   Description 
 
(i). History, Present Business and Background of the Portfolio Manager: 
 
Aarohan Holdings & Advisors Pvt. Ltd (AHA) is a private limited company incorporated in April 2012 under 
the provisions of the Companies Act, 1956 and having its Registered Office at House No. 8-2-120/77/A, First 
Floor, Road no 2, Banjara Hills, Hyderabad – 500034 
 
The paid-up equity share capital of AHA is Rs.2.40 crores and it is entirely held by three full time Directors 
and promoters of the company. AHA was founded by 3 senior CXO level professionals with IIT/IIM/CA 
qualifications and decades of experience between them in large corporations. They managed successful M&As 
at global levels as well as launched several new businesses and scaled them up. 
 
It started its operations in 2012 by providing professional services related to investor relationship to a leading 
IT service provider. In parallel it built competency in investment management. After first two years of its 
operations it had built its own investment management processes and policies around modern portfolio theory. 
The resident competency in software was used to develop an integrated technology-based platform to 
implement such investment methodology. This platform provided very impressive results on the investment 
portfolio of share capital during 1st two years of its existence. 
 
Based on extensive research on the financial needs and investment objectives of High Net Worth individuals, 
AHA developed a business plan during 2014-15 to provide PMS services to its clients. SEBI (Securities and 
Exchange Board of India) granted a license for offering Portfolio Management Services under Registration 
No. INP000004599 to AHA on 19th Dec. 2014. 
 
It has now operated for full eleven years as a licensed Portfolio Manager after starting to provide services from 
April 2015. Through our flagship Discretionary Portfolio Management Services, we offer end-to-end 
investment management services. This includes investing in a range of financial assets, unlike most other PMS, 
who concentrate only on equity portfolios. We also provide services like financial planning, assistance in tax 
filing and estate planning. 
 
Our individual retail clients include corporate CXOs, entrepreneurs, self-employed professionals and public 
sector employees as well as NRIs. We currently manage the investments of over 100+ clients with total Assets 
Under Management (AUM) of about INR 190 crores. Many of our clients are retired and utilize our liquidity 
management services including regular pension withdrawals. We also have younger clients in the accumulation 
phase of life looking for long term capital appreciation. 
 
We also provide treasury management outsourcing services for corporates. For these corporate clients, we 
manage the deployment of excess funds over and above what is required for their normal daily business 
operations by investing them in liquid securities to generate extra returns.  
 
The core of our investment philosophy is ‘asset allocation with dynamic rebalancing’. We manage risk by 
diversified investing in multiple asset classes like stocks, bonds, InvITs, gold and mutual funds. Each client’s 
portfolio is customized based on his financial profile and goals. Dynamic rebalancing of this portfolio is done 
to take advantage of and harvest the growth phase of different asset classes to optimize returns. 
 
Our performance goal is to protect the downside of capital without missing its upside potential. By investing 
in multiple asset classes with low correlation we ensure protection from downside of any single asset class 
during any adverse event related to that asset class. Simultaneously by dynamic rebalancing of our portfolio 
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we ensure harvesting the upside potential of different asset classes. Our investment methodology has 
performed both during bull and bear market phases. Consistency of return since inception is a clear reflection 
of the lower risk associated with our portfolios.  
 
 
 
(ii)  Promoters of the Portfolio Manager, directors and their background 
 
The company has been promoted as a new generation wealth management company by three IIT/IIM/CA 
professionals. Each one has above 25 years of experience in growth sectors like technology, financials and 
healthcare. All of them have played CXO roles in leading corporates. Geographically, they have worked across 
the globe. Functionally they have managed key M&A and treasury functions of leading companies. 
 

The promoters hold 100% of the paid-up equity share capital of AHA and are full time directors. The promoter 
directors also play key leadership roles in the company. Dilip Kumar Jha is the Principal Officer and manages 
asset allocation and equity portfolios. Prabir Chatterjee plays the role of CFO, Chief Compliance Officer and 
manages bond portfolios. Vandana Jha leads the organization development functions and brings competencies 
related to behavioral aspects of investment.  
 
Their profiles are summarized in the next section  
 
Board of Directors 
              
Dilip Kumar Jha 
In his role as Chief Strategy Officer, Dilip Jha is credited with the success of the game changing acquisition 
of Satyam by Tech Mahindra. During this period, he interacted with the government appointed board and 
prospective buyers for a successful auction which brought back the organization from the brink of disaster 
during its unprecedented phase in 2009. 
 
Dilip Jha is also credited with the revival of Mahindra Satyam for the next three years with his contribution 
lauded by the IT industry and the national media. He led the business development and operations of the 
company in India, Middle East and Africa and transformed it into a profitable business within two years. Dilip 
provided a decade of business leadership at Satyam in starting and growing its global footprint in key verticals 
like telecommunications, healthcare and insurance. In a career of over two and a half decades, Dilip has also 
played significant roles in starting and leading the Indian operations of several global technology companies 
like AT&T and Oracle. 
 
Dilip was the founder CEO of Satyam Idea Edge Technologies, a pioneering JV in the mobile internet space 
launched by Satyam Computers which created, as early as 2001, one of the first mobile trading platforms 
covering equities, bonds, commodities and currencies for the US and UK markets. This has formed the basis 
of his deep understanding of financial markets and asset classes. 
 
Dilip started his career as a management consultant with A F Ferguson & Co. where among other things, he 
advised his clients on risk management which formed the basis for his investment philosophy. Dilip has been 
actively managing his personal investments for over a decade across different financial asset classes like 
equities, bonds and derivatives before starting Aarohan Holdings and Advisors in April 2012.  
 
Dilip has a B. Tech degree in Electrical Engineering from the IIT Kanpur (1983) and an MBA from IIM 
Calcutta (1985). 
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Prabir Kumar Chatterjee 
 
Prabir Chatterjee qualified as a Chartered Accountant in 1983 and completed his MBA from IIM Calcutta in 
1985. He started his career as a management consultant with A.F. Ferguson & Co. in India and later moved to 
the Middle East to join the consulting practice of KPMG. 
 
In 1991 Prabir joined Eastman Kodak, the US multinational, as Finance Manager for their Emerging markets 
operations based in Dubai. Prabir was instrumental in the development of the Emerging Markets operations 
hub for Kodak in Dubai, which managed a large and complex geographical territory of 80+ countries covering 
the Middle East, Africa, East and Central Europe and Central Asia.  
 
From 2003 to 2009, Prabir was based in Geneva, Switzerland and handled the role of Finance Director for 
various regions like Emerging Markets, Asia, Greater China and Europe for the Healthcare business of Kodak 
and Carestream, a new entity formed in 2007 when Kodak sold its Healthcare business to a global PE company. 
 
Carestream is a global market leader in the secondary radiology imaging market for equipment, consumables 
and services. Prabir played a pivotal role in the transition from Kodak to Carestream and was instrumental in 
managing the financial separation and establishing the independent finance function of the new entity.  
 
In Nov 2009 Prabir relocated to Mumbai, India as the Managing Director of the India subcontinent business 
and operations of Carestream. Under his leadership, the size of the business for the cluster doubled in 4 years. 
 
Prabir is a promoter – director of Aarohan PMS and handles the roles of Chief Compliance Officer, CFO and 
CIO for Fixed Income securities. Prabir’s experience in international financial markets and bond markets 
brings unique strengths to our portfolio management services. 
 
Vandana Jha 
 
Vandana has over 25 years of experience in Public, Corporate and Development sectors in leadership roles 
and is currently the Managing Trustee of Aarohan Foundation at Hyderabad. Aarohan Foundation is a non-
profit organization conceptualized and founded by a group of alumni from IIT’s and IIM’s. It works in the 
areas of education and livelihoods for the underserved with a focus on vocational education and 
entrepreneurship development. 
 
After completing her post-graduation from IIT Delhi in 1986, Vandana worked as a Scientist at the Nuclear 
Science Centre, Delhi, for a decade. During the first decade of her career she was in the core team to build one 
of the finest inter university research facility focused on Nuclear Physics.  
 
In the next two decades she transitioned to behavioral science. For last 10 years she is visiting faculty at IIM 
Ahmadabad for one of the most popular behavioral science course for final year student’s. professional 
member of ISABS (Indian Society for Applied Behavioral Sciences). 
 
Subsequently she joined Satyam Foundation, the CSR arm of Satyam Computers, as Lead partner, heading 
Volunteering, HR and Livelihoods functions. She was empaneled as an Executive Coach for Satyam‘s senior 
associates and continues as an external consultant available to its employees. 
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As managing trustee at Aarohan Foundation, she is now working as a change agent at several self-help groups 
(SHG) and microenterprises. She was in the core team which implemented 108 service which today has scaled 
up to cover entire nation. 
 
Vandana has been an active investor in securities and derivatives in her personal capacity for over a decade 
before co-promoting this organization. Her research experience and understanding of investment psychology 
helps our portfolio management.  
 

(iii) Group companies/firms of the Portfolio Manager in India on turnover basis 
 
AHA has no group companies anywhere.  
 
(iv).    Services Offered  
 
The Portfolio Manager offers the following services: 
 
Discretionary Portfolio Management Services 
 
Under these services, the choice as well as the timings of the investment decisions rest solely with the Portfolio 
Manager and the Portfolio Manager can exercise any degree of discretion in the investments or management 
of assets of the Client. The Securities invested / disinvested by the Portfolio Manager for Clients may differ 
from Client to Client. The Portfolio Manager’s decision (taken in good faith) in deployment of the Client’s 
fund’s is absolute and final and can never be called in question or be open to review at any time during the 
currency of the agreement or at any time thereafter except on the ground of fraud, malfeasance, conflict of 
interest or gross negligence. This right of the Portfolio Manager shall be exercised strictly in accordance with 
the relevant Acts, Regulations, guidelines and notifications in force from time to time. Periodical statements 
in respect to Client’s Portfolio shall be sent to the respective Client.  
 
Non-Discretionary Portfolio Management Services 
 
Under the Non-Discretionary Portfolio Management Services, the portfolio of the Client shall be managed in 
consultation with the Client. Under this service, the Assets will be managed as per express prior instructions 
issued by the Client from time to time. The Client will have complete discretion to decide on the investment 
(Stock Quantity and Price or amount). The Portfolio Manager inter alia manages transaction execution, 
accounting, recording or corporate benefits, valuation and reporting aspects on behalf of the Client  entirely at 
the Client’s risk.  

 
Advisory Services  
 
Under these services, the Portfolio Manager advises the Client on investments in general or any specific advice 
required by the Clients and agreed upon in the Client agreement. The Portfolio Manager will render the best 
possible advice to the client having regard to the client’s needs and the environment, and his own professional 
skills. The same can be binding or non - binding in nature or in such terms as mentioned in the   Client agreement. 
For such services, the Portfolio Manager charges the Client a fee for services rendered mentioned in the Client 
agreement. The advice may be either general or specific in nature and may pertain to a particular portfolio. 
Entry / exit timing, execution and settlement are solely the Client's responsibility. 
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4.  Penalties, pending litigation or proceedings, findings of inspection or investigations for which 

action may have been taken or initiated by any regulatory authority. 
 

(i) All cases of penalties imposed by the Board or the directions issued by the Board under 
the Act or rules or regulations made thereunder. - None 

(ii) The nature of the penalty/direction. – Not applicable 
(iii) Penalties/fines imposed for any economic offence and/ or for violation of any securities 

laws. - None 
(iv) Any pending material litigation/legal proceedings against the portfolio manager/key 

personnel with separate disclosure regarding pending criminal cases, if any. - None 
(v) Any deficiency in the systems and operations of the portfolio manager observed by the 

Board or any regulatory agency. - None 
(vi) Any enquiry/ adjudication proceedings initiated by the Board against the portfolio 

manager or its directors, principal officer or employee or any person directly or indirectly 
connected with the portfolio manager or its directors, principal officer or employee, under 
the Act or rules or regulations made thereunder. - None 
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5. Services Offered 

(i) The investment objective is to seek capital appreciation over long term to enable financial 
independence of our clients. Financial independence is a state when the portfolio 
generates enough returns to fund the client’s desired lifestyle in an inflation protected 
manner. The endeavor is wealth creation through long term compounding while protecting 
wealth by diversification across financial asset classes. Unlike most PMS providers who 
focus on a single asset class like equity or bonds, our investment span covers entire range 
of financial assets. This enables our clients to invest a larger portion of their funds in our 
PMS. 

(ii)  Investment Approaches of the Portfolio Manager: Asset allocation has emerged as the most 
important determinant of portfolio returns through studies based on long term empirical 
data. Accordingly, risk-weighted asset allocation forms the foundation of our investment 
policy where we create a balanced portfolio of financial assets across equity, bonds, gold, 
InvIT and cash. Our investment policies and process are aligned to multi asset investment 
approach and strategy. We start with a 2-3 year view on each asset class. The view is taken 
from the return and risk prospective. Based on this we make a multi asset class portfolio to 
ensure risk weighted return of the entire portfolio. This top down allocation to different 
asset classes is further broken down into sub asset classes (like sector allocation in equity 
and finally into individual securities).  
 
We actively rebalance our portfolio with low transaction and tax costs to outperform a 
passive rebalancing strategy. Based on the client’s risk profile, we define strict lower and 
upper limits of weights for individual asset classes in the overall portfolio. During the 
portfolio lifecycle we may rebalance the allocation within these limits.  
 
The rebalancing arises out of changes in macro economic factors (GDP growth, Inflation) 
and security level events (corporate earnings, company news and policy changes effecting 
specific companies). 

 

(iii) The policies for investments in associates/group companies of the portfolio manager and 
the maximum percentage of such investments therein subject to the applicable 
laws/regulations/ guidelines: No investment in associate/group companies.  
 

 
 
 
 

 
 
 
 
 
 




