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1. DISCLAIMER 

  
The particulars given in this Document have 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 the document. This document is not for public distribution and has been 

furnished to you solely for your information and may not be reproduced or redistributed to 

any other person.  

For the purpose of this document, Revelation Portfolio Management Private Limited shall be 

referred as Portfolio Manager (PM or PMS). 

2. DEFINITIONS 

 

Unless the context or meaning thereof otherwise requires, the following expressions shall 

have the meaning assigned to them hereunder respectively: - 

 

“Act” means the Securities and Exchange Board of India, Act 1992 (15 of 1992). 

  
 “Agreement” means agreement between Portfolio Manager and its Client and   shall include 

all Schedules and Annexures attached thereto.  

  
“Application” means the application made by the Client to the Portfolio Manager to place its 

funds and/or securities with the Portfolio Manager for Portfolio Management Services. Upon 

execution of the Agreement by the Portfolio Manager, the Application shall be deemed to form 

an integral part of the Agreement. Provided that in case of any conflict between the contents 

of the Application and the provisions of the Agreement, the provisions of the Agreement shall 

prevail.  

  
“Assets” means (i) the Portfolio and/or (ii) the Funds.  

  
“Body Corporate” shall have the meaning assigned to it in or under sub-section (11) of Section 

2 of the Companies Act, 2013. 

 

“Bank Account” means one or more accounts opened, maintained and operated by the 

Portfolio Manager with any of the Scheduled Commercial Banks in accordance with the 

agreement entered into with the Client. 

 

“Board” means the Securities and Exchange Board of India established under sub-section (1) 

of Section 3 of the Securities and Exchange Board of India Act.  

 

“Cash” refers to cash on hand and demand deposits. 

“Cash equivalents” refers to short-term, highly liquid investments that are readily convertible 

to known amounts of cash and which are subject to an insignificant risk of changes in value. 

  
“Client” means the person who enters into an Agreement with the Portfolio Manager for 

managing its portfolio and /or funds. 
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“Custodian” means any person who carries on or proposes to carry on the business of 

providing custodial services in accordance with the regulations issued by SEBI from time to 

time.  

 

“Depository” means depository as defined in the Depositories Act, 1996. 

  
“Depository Account” means one or more account or accounts opened, maintained and 

operated by the Portfolio Manager with any depository or depository participant registered 

under the SEBI (Depositories and Participants) Regulations, 1996 in accordance with the 

agreement entered into with the Client.  

 

“Disclosure Document” means this Disclosure Document for offering Portfolio Management 

Services submitted to SEBI from time to time. 

  
“Discretionary Portfolio Management Services” means the portfolio management services 

rendered to the Client by the Portfolio Manager on the terms and conditions contained in the 

agreement, where under the Portfolio Manager exercises any degree of discretion in the 

investments or management of assets of the Client.  

  
“Discretionary Portfolio Manager” means a Portfolio Manager who exercises or may, under a 

contract relating to portfolio management, exercise any degree of discretion as to the 

investments or management of the portfolio of securities or the funds of the Client, as the 

case may be.  

  
“Document” means this Disclosure Document also referred to as DD. 

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

year.  

  
“Funds” means the monies managed by the Portfolio Manager on behalf of the Client 

pursuant to Portfolio Investment Management Agreement and includes the monies mentioned 

in the Application, any further monies placed by the Client with the Portfolio Manager for 

being managed pursuant to Portfolio Investment Management Agreement, the proceeds of the 

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 

 

“Funds managed” means the market value of the Portfolio of the Client as on date. 

 

“Initial Corpus” means the value of the Funds and the market value of readily realizable 

Securities brought in by the Client at the time of commencing of his relationship as a Client 

with the Portfolio Manager and accepted by the Portfolio Manager. The Securities brought in 

by the Client in the form of Securities shall be taken at the last available closing price on the 

day of transfer of Securities in the Depository Account. The Portfolio Manager shall not accept 

from client, funds or securities worth less than fifty lakhs rupees.  

 

“Investment Approach” means broad outlay of the type of securities and permissible 

instruments to be invested in by the PM for the customer. 
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“NRI” means Non-Resident Indian as defined in Section 2 (30) of the Income Tax Act, 1961. 

 

“NAV” means 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.  
“Parties” means the Portfolio Manager and the Client; and “Party” shall be construed 

accordingly.  

 

“Person” includes any individual, partners in partnership, central or state government, 

company, body corporate, cooperative society, corporation, trust, society, Hindu Undivided 

Family or any other body of persons, whether incorporated or not. 

  
“Portfolio” means the Securities managed by the Portfolio Manager on behalf of the Client 

pursuant to the Portfolio Investment Management Agreement and includes any Securities 

mentioned in the Application, any further Securities placed by the Client with the Portfolio 

Manager for being managed pursuant to the Portfolio Investment Management Agreement, 

Securities acquired by the Portfolio Manager through investment of Funds and bonus and 

rights shares or otherwise in respect of Securities forming part of the Portfolio, so long as the 

same is managed by the Portfolio Manager.  

  
“Portfolio Manager” shall have the same meaning as given in regulation 2(o) of the SEBI 

(Portfolio Managers) Regulations, 2020 as amended from time to time.  

 

“Portfolio Management Services” means the Discretionary Portfolio Management Services or 

Non-Discretionary Portfolio Management Services or Investment Advisory Services, as the 

context may require. 

  
“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. 
 

“RBI” means Reserve Bank of India. 

 

“Regulations” means the Securities and Exchange Board of India (Portfolio Managers) 

Regulations, 2020, as may be amended from time to time.  

 

 “Product / Option” means any of the current investment Product/Option or such 

Product/Option that may be introduced at any time in the future by the Portfolio Manager. 

  
“Scheduled Commercial Bank” means any bank included in the second Schedule to the 

Reserve Bank of India Act, 1934 (2 of 1934).  

 

“SEBI” means the Securities and Exchange Board of India established under sub-section (1) 

of Section 3 of the SEBI Act.  

  
“Securities” means securities as defined under section 2 (h) of the Securities Contracts 
(Regulation) Act, 1956 as amended from time to time. 
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“Strategy” means any of the current investment Strategy or such Strategies / Portfolio that 
may be introduced at any time in future by the Portfolio Manager. 
 

 
Words and expressions used in this disclosure document and not expressly defined shall be 

interpreted according to their general meaning and usage. The definitions are not exhaustive. 

They have been included only for the purpose of clarity and shall in addition be interpreted 

according to their general meaning and usage and shall also carry meanings assigned to them 

in regulations governing Portfolio Management Services. 

 

3. DESCRIPTION 

(i) History, Present Business and Background of the Portfolio Manager 

 
The company has been set up with the intention of doing Portfolio Management. The 
company was incorporated in the year 2010. The company is not involved in any other 
activities and is totally focused on doing Portfolio Management. The company will function 
as Independent Portfolio Management Company managed by professionals having expertise 
in the following disciplines: 

• Equity 

• Commodities 

• Derivatives 

• Equity Research 

• Portfolio management 

• Mutual Fund Advisory 

• Retirement solutions 
 
The Company is registered with the Securities and Exchange Board of India (SEBI) as 
Portfolio Manager vide Registration No. INP000004003. 
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(ii) Promoters of the Portfolio Manager, Directors and their background 

 

Name Qualification Brief Experience 

Mr. Haresh B. 
Shah 
 
 
 
 
 
 
 
 

 
 

B. Com, LLB, 

Chartered 

Accountant, 

PhD in Mergers 

& Acquisitions 

Mr. Haresh B. Shah is the Chairman of the Company. 

He is a Chartered Accountant and is PhD in Mergers 

and Acquisitions. He has handled a huge number of 

Mergers & Acquisitions. He has also been involved in 

management and financial structuring consultancy. 

During his 43 years of experience in various fields, he 

has been involved with practically each and every 

industry in India, thus he has in-depth knowledge of 

many industries. He has the ability to lead the 

company into achieving its goals. 

Mr. Dhananjay C. 
Jhaveri 

B.Com, 

Chartered 

Accountant 

Mr. Dhananjay C. Jhaveri is a Chartered Accountant. 

He has an experience of more than 43 years in 

managing business of Bullion and Precious Metals, 

one of the leading in the field. He has a vast experience 

of managing financial investments including equities. 

He has been managing Investment Co. for the last 23 

years. 

Mr. Sandeep P. 
Shah 

B. Com Mr. Sandeep P. Shah is a third generation Share & 

Stock Broker. He has more than 31 years of experience 

in Share Broking. He is responsible for setting up and 

running a very successful share Broking Company 

which gives services in many fields of Investment. He 

deals with a large number of clients for their 

Investment related activities. He regularly interacts 

with Retail Clients, High Networth Individuals, 

Corporates, Banks, and Foreign Institutions. 

Mr. Manish B. 
Shah 

Chartered 

Accountant 

Mr. Manish Shah is a Chartered Accountant and has 

35 years of investing experience in the Capital 

Markets. During this time, he has worked in various 

areas of capital markets. He has been a Sub-Broker, 

Institutional Dealer for Banks, Financial Institutions, 

Mutual Funds and Foreign Institutions. He has also 

served a number of corporate clients and High 

Networth Individuals. He has a good experience of 

Fundamental Research for equities and Technical 

Analysis. He has been the Fund Manager and 

managing portfolios of clients since the year 2011. 
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(iii) Top Twenty* Group Companies/firms of the PM 

* Based on turnover basis as per the audited financial statements of the immediate preceding

financial year are as below 

Sr. 
No. 

Name of the Company / Firms 

1 Enkie Wheels (India) Limited 

2 Anvil Share and Stock Broking Private Limited 

3 Hu Mergersindia. Com Private Limited 

4 HU Consultancy Private Limited 

5 Takshil Financial Services Private Limited 

6 Haresh Upendra and Co. 

7 Modella Woollens Limited 

8 SPS Finquest Ltd 

9 SPS Share Brokers Pvt. Ltd. 

10 Pramodbhai Patanwala Real Estates Pvt. Ltd. 

11 Sanrina Consultancy Pvt. Ltd. 

12 Sunder Suvidha LLP 

13 SKS M&A Consultancy LLP 

14 SPS Business Advisory LLP 

15 SPS Consultant Insurance Brokers LLP 

16 SPS Multi - Commodity LLP 

17 Sanrina Real Estate Management Pvt. Ltd. 

18 VCJ Lifespace LLP 

19 VC Jhaveri Realty Pvt. Ltd. 

20 Eternal Arts and Coins LLP 

(iv) Details of the services being offered: Discretionary/ Non-discretionary/ Advisory 

Discretionary Services 

 Under these services, the choice as well as the timings of the investment decisions rest solely 
with the portfolio manager. In other words, the portfolio manager shall have the sole and 
absolute discretion to invest clients’ funds in any type of securities and in any market as it 

deems fit as per the executed agreement. The Securities invested/ disinvested by the portfolio 
manager for client in the same Strategy may differ from client to client. The portfolio 
managers’ decision (taken in good faith) in deployment of the clients’ account is absolute and 
final and cannot be called in question or be open to review at any time during the currency 
of the agreement or any time thereafter except on the ground of mala fide intent, fraud, 
conflict of interest or gross negligence etc. Periodical statements in respect of client’s portfolio 
are sent to the respective clients 

The services provided to clients are in accordance with the legal agreements / other 

documents executed with them. 

# As certified by the Company Secretary of the Portfolio Manager

#
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Option for direct on boarding of client 

Client has an option of direct on-boarding with the Portfolio Manager without intermediation 

of persons engaged in distribution services and no charges except statutory charges shall be 

levied at the time of such on-boarding. The client shall inform the Portfolio Manager if he 

wishes to avail the option of direct on-boarding. 

4. PENALTIES, PENDING LITIGATION OR PROCEEDINGS ETC. 

 

 
1. 

All cases of penalties imposed by the Board or the directions issued by the 
Board under the Act or Rules or Regulations made there under.  

 
 
N.A. 

2. The nature of the penalty/direction. N.A. 

3. Penalties/ fines imposed for any economic offence and/or for violation of any 
securities laws. 

 
N.A. 

4. Any pending material litigation/legal proceedings against the Portfolio 
Manager/key personnel with separate disclosure regarding pending criminal 
cases, if any. 

 
N.A. 

5. Any deficiency in the systems and operations of the Portfolio Manager observed 
by the Board or any regulatory agency. 

 
 
N.A. 

6. 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 Regulations made there under. 

 
 
 
N.A. 

 

5. SERVICES OFFERED 

 
i) The portfolio Manager may provide Discretionary, Non-Discretionary and Advisory Portfolio 
Management services.  

 
Discretionary Portfolio Management indicates that the portfolio manager has full discretion 
to manage the client’s portfolio, however investment will be made taking in consideration the 
risk profile of the client.  
 
In case of a non-discretionary portfolio, the client directs the portfolio manager to the avenues 
of investments while the portfolio manager passively manages and executes transaction 
based on the client’s decision. 

 
Under a Non-Discretionary Portfolio, the portfolio manager executes the investment     
instructions and follows up with the payments, settlements, custody and other back-office     
functions. 
 
Under the Advisory option the portfolio manager, based on the risk profile of the client, offers 
his advice from time to time, however the final decision and execution of the     transaction 
rests with the client. 
 
Our investment management team follows a much-disciplined process of fundamental and 
technical analysis of listed securities to create a comprehensive range of disciplined     
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strategies. Each open position is closely monitored on a daily basis. The investments are 
made using a sophisticated stock selection methodology.  
 
Initial Corpus Value should not be less than as prescribed under SEBI Regulations from time 
to time.    
 
The Portfolio Manager currently offers the following two (2) Investment Approaches under the 
Discretionary Portfolio Management Services. 
 
ii) Investment Approaches of the PM: 
 
INVESTMENT APPROACH I: Revelation India Opportunities Portfolio I (IOP I): 
 
STRATEGY: EQUITY 

Investment Objective: 

The portfolio would aim to invest in growth-oriented companies with sustainable business 
models backed by strong management capabilities with a mix of small, medium, and large 
capitalization companies. It endeavours to generate long term capital appreciation by 
investing in stocks across various sectors. The Investment horizon will be 3 to 5 years. The 
actual portfolio management style will vary in line with each client profile with regard to his 
risk tolerance levels and specific preferences or concerns. 

Basis of selection for such types of securities: 

The primary basis of selection of securities is the fundamentals of the company. Some other 
factors such as macro events, regulatory environment, current market trend, industry 
dynamics, special situation, value, growth, significant change may also be considered while 
arriving at a final decision. 

Indicative asset allocation:  

Listed Equities: 0 – 100%  

Cash & Cash Equivalents: 0 – 100% 

Benchmark Indices: BSE 500 TRI 

Investment horizon: 3 to 5 years 
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INVESTMENT APPROACH II: Revelation India Opportunities Portfolio II (IOP II):                                
 
STRATEGY: EQUITY 

Investment Objective: 

The portfolio would aim to invest in growth-oriented companies with sustainable business 
models backed by strong management capabilities with a mix of small, medium, and large 
capitalization companies. It endeavors to generate long term capital appreciation by investing 
in stocks across various sectors. The Investment horizon will be 5 to 8 years. The actual 
portfolio management style will vary in line with each client profile with regard to his risk 
tolerance levels and specific preferences or concerns. 

Basis of selection for such types of securities: 

The primary basis of selection of securities is the fundamentals of the company. Some other 
factors such as macro events, regulatory environment, current market trend, industry 
dynamics, special situation, value, growth, significant change may also be considered while 
arriving at a final decision. 

Indicative Asset Allocation: 

Listed Equities: 0 – 100% 

Cash & Cash Equivalents: 0 – 100% 

Benchmark: BSE 500 TRI 

Investment Horizon: 5 to 8 years 

iii) The Portfolio funds will not be invested in any of the Portfolio Manager’s group companies 
or its associates so as to avoid any conflict of interest. 

6. RISK FACTORS 

 

The investments made in securities are subject to market risk and there is no assurance or 
guarantee that the objectives of investments will be achieved. Following are the risk factors 
as perceived by management: 
 

a) Investment in equities, derivatives and mutual funds and Exchange Traded Index Funds 
are subject to market risks and there is no assurance or guarantee that the objective of 
investments will be achieved. 

 
b) As with any investment in securities, the Net Asset Value of the portfolio can go up or 

down depending upon the factors and forces affecting the capital markets. 
 

c) The performance of the portfolio may be affected by changes in Government policies, 
general levels of interest rates and risks associated with trading volumes, liquidity and 
settlement systems in equity and debt markets. 

 
d) The past performance of the Portfolio Manager does not indicate its future performance. 

Investors are not being offered any guarantee returns. 
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e) The performance of the Assets of the Client may be adversely affected by the performance 
of individual securities, changes in the market place and industry specific and macro-
economic factors. The investment strategies are given different names for convenience 
purpose and the names of the Strategies do not in any manner indicate their prospects 
or returns. 
 

f) Investments in debt instruments and other fixed income securities are subject to default 
risk, liquidity risk and interest rate risk. Interest rate risk results from changes in 
demand and supply for money and other macroeconomic factors and creates price 
changes in the value of the debt instruments. Consequently, the Net Asset Value of the 
portfolio may be subject to fluctuation. 

 
g) Investments in debt instruments are subject to reinvestment risks as interest rates 

prevailing on interest amount or maturity due dates may differ from the original coupon 

of the bond, which might result in the proceeds being invested at a lower rate. 
 

h) The Portfolio Manager may invest in non-publicly offered debt securities and unlisted 
equities in case of Non-Discretionary portfolio services, as permitted under the 
Regulations and guidelines. This may expose the Client's portfolio to liquidity risks. 
 

i) The Portfolio Manager may use derivatives instruments like index futures, stock futures 
and options contracts, warrants, convertible securities, swap agreements or any other 
derivative instruments for the purpose of hedging and portfolio balancing, as permitted 
under the Regulations and guidelines. 
 

j) The Net Asset Value may be affected by changes in settlement periods and transfer 
procedures. 
 

k) Decisions regarding investments in the scheme are made only after careful analysis and 
research by the Portfolio Manager research team. Such investment decisions are taken 
keeping the SEBI Rules and Regulations in mind. Investment in the equity markets is 
subject to market risks. The Portfolio Manager gives no assurance or guarantee that the 
objectives of the scheme will be achieved. 
 

l) Performance of the equity portion of the scheme may be adversely affected by price 
fluctuation risks, company or sectoral risks or other macro-economic factors. The debt 
instrument and fixed income securities portion may be affected by interest rate risk, 
liquidity risk, credit risk and reinvestment risk. 
 

m) Any of the transactions of purchase and sale of securities by Portfolio Manager and its 

employees who are directly involved in investment operations are not in conflict of 
interest with the transactions in any of the Client’s Portfolio. 
 

n) There is no conflict of interest related to the services offered by group companies, if any 
of the Portfolio Manager. 
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7. CLIENT REPRESENTATION 

 
 
i. Client & AUM details 

Category of 
clients 

No of Clients Funds Managed (Rs in Cr.) 
Discretionary 

/ Non-
Discretionary   

As on               
31-03-
2024 

As on               
31-03-
2023 

As on               
31-03-
2022 

As on               
31-03-
2024 

As on               
31-03-
2023 

As on               
31-03-
2022 

  

Associates/group 
companies(Last 3 

years) 
NIL NIL NIL NIL NIL NIL   

Others (Last 3 
years) 

60 63 63 185.284 116.169 142.741 Discretionary 

Others (Last 3 
years) 

NIL NIL NIL NIL NIL NIL 
Non-

Discretionary 

Others (Last 3 
years) 

NIL NIL NIL NIL NIL NIL Advisory 

Total 60 63 63 185.284 116.169 142.741   

 

ii. Complete disclosure in respect of transactions with related parties as per the standards 
specified by the Institute of Chartered Accountants of India. 
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Note: The Following shall be treated as related party: 
 

Related Parties Disclosure: 
 

1. Key Management Personnel 

2. Relative of Key Management Personnel 

3. Enterprise in which Key Management Personnel and their relatives/companies are able 
to exercise significant influence in the enterprise 

4. Subsidiaries of enterprise specified at (iii) above 
 

Related Party Disclosure as on 31/03/2023: 
 

Transaction  Name   

 

Associa
tes 

Key  
Personnel  

Relative of 

Key 
Personnel    

Portfolio 
Management 
Fees - Income 

Dhananjay C Jhaveri 
Ashvin C Jhaveri 
Patanshah Commodities LLP 
Manish B Shah 
Bhupendra C Jhaveri 
Darshana D Jhaveri 
Kalpana P Shah 
Rina S Shah 
Sandeep P Shah 

- 
- 
- 
 
- 
- 
- 
- 
- 

2,35,188 
- 
- 

2,25,669 
- 
- 
- 
- 

2,95,339 

- 
1,17,889 
9,93,611 

- 
1,26,867 
1,26,607 
6,15,099 
2,95,495 

- 

Salary / 
Director 

Remuneration 

Manish B Shah (Director) - 45,00,000 
 
- 

 

Rent Paid - - - - 

Unsecured  
Loan Received 

- 
- - - 

Unsecured  
Loan Repaid 

- 
- - - 

Any  
Other 
Transaction/ 
Salary 

Khushali Shah - - 40,000 

 

 

As a matter of abundant caution, we state that one of the director/promoter Mr. Sandeep P. 

Shah is also a promoter /director of M/s SPS Share Brokers Pvt. Ltd. which has been 

appointed as one of the Brokers for portfolio management business. 
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8. FINANCIAL PERFORMANCE OF PORTFOLIO MANAGER 

 

AUDITED FINANCIAL INFORMATION: (In Rupees) 

Particulars F.Y. 2022-23 F.Y. 2021-22 F.Y. 2020-21 

Income 1,74,18,816 3,16,56,725 1,10,76,875 

Expenditure 87,87,344 88,64,015 75,88,293 

NP before Tax 86,31,472 2,27,92,710 34,88,582 

Prov. For Tax 22,79,859 60,17,103 9,02,511 

Profit after Tax 63,51,613 1,67,75,607 25,86,071 

 
 

Particulars F.Y. 2022-23 F.Y. 2021-22 F.Y. 2020-21 

Share Capital 1,24,50,000 1,24,50,000 1,24,50,000 

Reserves   5,31,85,584 4,68,33,971 3,00,58,364 

Other Current 

Liabilities 
14,92,233 56,04,931 12,31,646 

Borrowed Capital NIL NIL NIL 

Total of Liabilities 6,71,27,817 6,48,88,902 4,37,40,010 

    

Fixed Assets 1,01,838 20,233 13,090 

Investments 1,06,58,034 96,50,022 29,33,369 

Current Assets 1,57,64,440 5,52,12,389 4,01,86,232 

Other Non Current 

Assets 
4,06,03,505 6,258 6,07,319 

Total of Assets 6,71,27,817 6,48,88,902 4,37,40,010 
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9. PERFORMANCE OF THE PORTFOLIO MANAGER FOR THE LAST 3 YEARS 

 
The Consolidated Portfolio Performance of PMS Clients is as under: - 
 
Discretionary Services:  
 

Particulars 

Performance as per TWRR* (In %) 

 

Current year 
(01/04/2024 to 

31/05/2024) 

Year 1  

(FY 2023-24)  

Revelation India 
Opportunities Portfolio I 

(IOP I) 

Portfolio Performance (%)  5.69 31.86  

Benchmark Performance 
% 

4.30 31.30  

Revelation India 
Opportunities Portfolio II 

(IOP II) 

Portfolio Performance (%)  6.07 35.38  

Benchmark Performance 
% 

4.30 31.30  

 

INVESTMENT APPROACH INCEPTION DATE BENCHMARK 

REVELATION - INDIA OPPORTUNITIES PORTFOLIO I (IOP I) 25-May-23 S&P BSE 500 TRI 

REVELATION - INDIA OPPORTUNITIES PORTFOLIO II (IOP II) 25-May-23 S&P BSE 500 TRI 

 
*As certified by Custodian of the Portfolio Manager 
 
Please note that performance of your portfolio may vary from that of other investors and that 
generated by the Investment Approach across all investors because of 
1) the timing of inflows and outflows of funds; and 
2) differences in the portfolio composition because of restrictions and other constraints. 
 
Performance depicted above is based on aggregate of all the clients’ portfolios as on such 
date, using ‘Time weighted rate of return’ from period ending on 31st March 2021 and onwards 
in terms of Regulation 22 of the SEBI (Portfolio Managers) Regulations, 2020. 

 
Performance calculated is net of all fees and all expenses (including taxes). Past performance 
is no guarantee of future returns. Please note that the actual performance for a client portfolio 
may vary due to factors such as expenses charged, timing of additional flows and redemption, 
individual client mandate, specific portfolio construction characteristics or other structural 
parameters. These factors may have impact on client portfolio performance and hence may 
vary significantly from the performance data depicted above. 
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10. AUDIT OBSERVATIONS 

 
The following are the details of statutory audit observations of the preceding 3 years: 
 

Year  Audit Observations  

F.Y. 2022-23 NIL 

F.Y. 2021-22 NIL 

F.Y. 2020-21 NIL 

 
Audit observations by way of qualification in Audit Report, if any have been provided herein 
above. 

11. NATURE OF EXPENSES 

 

INVESTMENT APPROACH I: Revelation India Opportunities Portfolio I (IOP I): 

 

Fee Structure Notes 

Fixed Fee 
(management fees) 

1.50% 
calculated on weighted average daily NAV of 
portfolio payable at the end of each quarter 

Performance Fee   
Shall be charged on high watermark 
principle 

Hurdle Rate 
Above 
15% 

Returns on Portfolio (pre Tax) 

Profit Sharing  15% 
Payable at the end of Anniversary year or at 
full redemption 

Brokerage 

0.10% of Contract Value  

(The PM has appointed SPS Share Brokers Pvt. Ltd., 
Incred Capital Wealth Portfolio Managers Pvt. Ltd. and 
Phillip Capital (India) Private Limited as its brokers.) 

Depository Charges As Applicable to clients by Depository 

GST, STT, Stamp Duty 
and other Statutory 
levies  

As per Actual. 

Custodian Fees As per actual charged by Custodian 

Fund accounting fees As per actual charged by Custodian 

Exit Load 
Year of 
investment 

% of Amount redeemed 

(On withdrawal of 
AUM) 

Year 1 3% 

  Year 2 2% 

  Year 3 1% 

  
After 3 years 
from date of 
investment 

Nil 
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INVESTMENT APPROACH II: Revelation India Opportunities Portfolio II (IOP II): 
 

Fee Structure Notes 

Either 

1.50% 
calculated on weighted average 
daily NAV of portfolio payable at 
the end of each quarter Fixed Fee 

(management fees)  

OR 
Shall be charged on high 
watermark principle 

Fees as per Annexure A 
Returns on Portfolio (pre Tax) 

Payable at the end of Anniversary 
year or at full redemption 

Brokerage 

0.10% of Contract Value  

(The PM has appointed SPS Share Brokers Pvt. Ltd., Incred 
Capital Wealth Portfolio Managers Pvt. Ltd. and Phillip 
Capital (India) Private Limited as its brokers.) 

Depository Charges As Applicable to clients by Depository 

GST, STT, Stamp 
Duty and other 
Statutory levies  

As per Actual. 

Custodian Fees As per actual charged by Custodian 

Fund accounting 
fees 

As per actual charged by Custodian 

Exit Load Year of investment % of Amount redeemed 

(On withdrawal of 
AUM) 

Year 1 3% 

  Year 2 2% 

  Year 3 1% 

  
After 3 years from date of 
investment 

Nil 

 
a. Management and Performance Fees: 
Management Fees relate to the Portfolio Management Services offered to clients. The fee may 
be fixed charge or a percentage of the quantum of funds managed or linked to portfolio 
returns achieved or a combination of any of these, as agreed by the client in the Client 
Agreement. Performance shall be computed on the basis of high-water mark principle over 
the life of the investment, for charging of performance sharing fee. 
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ANNEXURE A 

 
 

Option 1: 
Hurdle Rate 0 
Fees @ 10% of Returns 
 
 
Option 2: 
Hurdle Rate 8% Annualised Returns 
Fees @ 10% above 8% 
 
 

Option 3: 
Hurdle Rate 8% 
If Portfolio Returns above 8% and below 16% then 10% fees on returns will be charged 
If Portfolio Returns above 16% and below 24% then 15% fees on returns will be charged 
If Portfolio Returns above 24% then 20% fees on returns will be charged 
 
 
Option 4: 
Management Fees 0.25% (calculated on weighted average daily NAV of portfolio payable at 
the end of each quarter) 
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b. High Water Mark Principle:  
High Water Mark shall be the highest value that the portfolio/account has reached. Value of 
the portfolio for computation of high watermark shall be taken to be the value on the date 
when performance fees are charged. For the purpose of charging performance fee, the 
frequency shall not be less than year. The portfolio manager shall charge performance-based 
fee only on increase in portfolio value in excess of the previously achieved high water mark. 
 
In the event of it being a fixed charge or a percentage of the quantum of funds managed, it 
shall not exceed the Client’s portfolio corpus. With regard to the management fees linked to 
portfolio returns achieved, the terms will be decided as per the Client agreement. 
 
c. Exit load: 
Exit load relates to exit charges payable to the Portfolio Manager at the time of withdrawal. 

 
d. Custodian/Depository Fees: 
The charges relating to opening and operation of dematerialized accounts, custody and 
transfer charges for shares, bonds and units, dematerialization and other charges in 
connection with the operation and management of the depository accounts. 
 

e. Registrar and transfer agent Fees: 
Charges payable to registrars and transfer agents in connection with effecting transfer of 
securities and bonds including stamp charges cost of affidavits, notary charges, postage 
stamp and courier charges. 
 
f. Brokerage and transaction costs: 
The brokerage charges and other charges like GST, service charge, stamp duty, transaction 
costs, turnover tax, exit and entry loads on the purchase and sale of shares, stocks, bonds, 
debt, deposits, units and other financial instruments. 
 
g. Certification and Professional charges: 
Certification and Professional Charges payable for outsourced professional services like 
portfolio accounting, taxation, legal services, notarizations etc. for certifications, attestations 
required by bankers or regulatory authorities. 
 
h. Incidental Expenses: 
Incidental Expenses are in connection with the courier expenses, stamp duty, service tax, 
postal, telegraphic, opening and operation of bank accounts etc. 
 
Note: All the Operating expenses excluding brokerage, over and above the fees charged for 
Portfolio Management Service, shall not exceed 0.50% per annum of the client's average daily 
Assets under Management (AUM). It shall include charges payable for outsourced 
professional services like accounting, auditing, taxation and legal services etc. for 
documentation, notarizations, certifications, attestations required by Bankers or regulatory 
authorities including legal fees and day-to-day operations charges etc. 
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Illustration for Annexure on Fees and Charges (For Illustration Purpose Only) 

This computation is for illustrative purpose only.  

The assumptions for the illustration are as follows: 

a. Size of sample portfolio (Assets under Management): Rs.50 lakhs over 

b. Period: 1 year 

c. Hurdle Rate: 15% of amount invested 

d. Brokerage p.a.: 0.20% (20 basis points) 

e. Operating expenses (excluding brokerage, over and above the fees charged for Portfolio 
Management Service) - Maximum upto 0.50% per annum of the client’s average daily 
Assets under Management. 

f. Management fee (e.g. 2%) 

g. Performance fee (e.g. 20% of profits over hurdle rate) 

h. The frequency of calculation and charging of performance fees will be annual. 
Management fees will be charged quarterly. 

 

 

 

Nature of Fees 

Amount in Rs. 

Profit @20% 
on AUM 

Loss @20% on 
AUM 

No change in 
AUM 

Assets under management 50,00,000.00 50,00,000.00 50,00,000.00 

Add: 
Profit/(Loss) 

10,00,000.00 (10,00,000.00) 0 

Gross Value of the Portfolio at the 
end of the year 

60,00,000.00 40,00,000.00 50,00,000.00 

Less: Brokerage @0.2% (20 basis 
points) 

(10,000) (10,000) (10,000) 

Less: Operating expenses (e.g. 
0.5% of 50,00,000) 

(Excluding brokerage, over and 
above the fees charged for Portfolio 
Management Service) 

(25,0000.00) (25,0000.00) (25,0000.00) 

Less: Management Fees 
(if any) (e.g. 2% of Rs. 
50,00,000.00) to be 
charge on calendar 
quarter 

(1,00,000.00) (1,00,000.00) (1,00,000.00) 

Less: Performance fees (if 
any) (e.g. 20% of Rs. 
1,25,0000 - working given 
below) 

(23,000.00) 0 0 

Less: Any other fees (please 
enumerate) 

0 0 0 
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Total charges during the year 1,58,000.00 1,35,000.00 1,35,000.00 

Net value of the portfolio at the end 
of the year 

58,42,000.00 38,65,000.00 48,65,000.00 

% Change over capital contributed 16.84% -22.70% -2.70% 

 

Sr. no. Nature of Fees Amount 
in Rs. 

A Performance (Profit Less All expenses including Management 
fees) 

8,65,000.00 

B Less: Minimum profit level (Hurdle Rate @15%on Rs. 
50,00,000.00) 

7,50,000.00 

C Amount on which Profit Sharing Fees to be calculated (B-A) 1,15,000.00 

D Performance Fees (@20% of C) 23,000.00 

 

High Water Mark Principle: High Water Mark shall be the highest value that the 
portfolio/account has reached. Value of the portfolio for computation of high watermark 
shall be taken to be the value on the date when performance fees are charged. For the 
purpose of charging performance fee, the frequency shall not be less than quarterly. The 
portfolio manager shall charge performance-based fee only on increase in portfolio value in 
excess of the previously achieved high water mark. 

All fees and charges shall be levied on the actual amount of clients' assets under 
management. 

In case of interim contributions/ withdrawals by clients, performance fees may be charged 
after appropriately adjusting the high-water mark on proportionate basis. 

 

Illustration: Consider that the frequency of charging of performance fees is annual.  

Year 1:  A client's initial contribution is Rs.50,00,000.00 which then rises to 
Rs.60,00,000.00 (Portfolio value net of all expenses including management fees) in its first 
year; a performance fee/ profit sharing would be payable on the Rs.10,00,000.00 return.  

Year 2:  The Portfolio value drops to Rs.55,00,000.00, hence no performance fee would be 
payable.  

Year 3: The Portfolio value rises to Rs.65,00,000.00 (Portfolio value net of all expenses 
including management fees), a performance fee/profit sharing would be payable only on 
the Rs.5,00,000.00 profit which is portfolio value in excess of the previously achieved high 
water mark of Rs.60,00,000.00 rather than on the full return during that year from 
Rs.55,00,000.00 to Rs.65,00,000.00. 

 
 
Note: Performance fees will be charged on PRO-RATA basis if agreement is terminated. 
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12. TAXATION 

 
Investment in securities is subject to the provisions of the Indian Income Tax Act, 1961. 
Special reference needs to be made in respect of provisions related to capital gains, business 
income and all other provisions of the Income Tax Act. Provisions related to tax deduction at 
source shall also apply, wherever applicable. Interest and dividends would be subject to tax 
as per the provisions of the Income Tax Act 1961. 
 
As is the case with any interpretation of any law, there can be no assurance that the tax 
position or the proposed tax position prevailing at the time of an investment in the 
Offering/Option will be accepted by the tax authorities or will continue to be accepted by 
them indefinitely. 
In view of the above, it is advised that the investors appropriately consult their investment 
/tax advisors in this regard. 

13. ACCOUNTING POLICIES 

 
A. The company shall maintain a separate Portfolio record in the name of the client in its 
book for accounting the assets of the client and any receipt, income in connection therewith 
as provided under SEBI (Portfolio Managers Regulations 2020).  

 
B. For every Client Portfolio, the Company shall keep and maintain proper books of accounts, 
records and documents, for the Client, on mercantile system of accounting, so as to explain 
its transactions and to disclose at any point of time the financial position of the Client 
Portfolio and Financial Statements and in particular give a true and fair view of the state of 
affairs. 

 
C. Following Accounting Policies are proposed to be followed for the purpose of maintaining 
books of accounts, records for the client: 

 
1. Investments are stated at cost or fair market value whichever is lower.  

 
2. Dividend income earned by a Client shall be recognized, not on the date the dividend 

is declared, but on the date the share is quoted on an ex-dividend basis.  
 

3. In respect of all interest-bearing investments, income shall be accrued on a day-to-day 
basis as it is earned. Therefore, when such investments are purchased, interest paid 
for the period from the last interest due date up to the date of purchase shall not be 
treated as a cost of purchase but shall be debited to Interest Recoverable Account. 
Similarly, interest received at the time of sale for the period from the last interest due 
date up to the date of sale shall not be treated as an addition to sale value but shall 
be credited to Interest Recoverable Account. 

 
4. In determining the holding cost of investments and the gains or loss on sale of 

investments, the First-in-First-out (FIFO) method shall be followed.  
 

5. Transactions for purchase or sale of investments shall be recognized as of the trade 
date and not as of the settlement date, so that the effect of all investments traded 
during a financial year is recorded and reflected in the financial statements for that 
year. 
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6. Bonus shares to which the Client becomes entitled shall be recognized only' when the 
original shares on which the bonus entitlement accrues are traded on the stock 
exchange on an ex-bonus basis. 

 
7. Rights entitlement shall be recognized only when the original shares on which the 

rights entitlement accrues are traded on the stock exchange on an ex-rights basis. 
 

8. The cost of investments acquired or purchased shall include brokerage, stamp duty 
and any charge customarily included in the broker's bought note. 

 
9. In respect of privately placed debt instruments any front-end discount offered shall be 

reduced from the cost of the investment. 
 

10.  Accounting of Portfolio Management fees payable by the client would be on the basis   

           of daily average assets under management. It shall be charged at the end of each     
           quarter on the date informed by the Company.  

  Performance fees shall be charged on completion of one year of the portfolio account. 
However, if the client terminates the agreement during the year, the returns from the 
previous year till the date of termination will be calculated and performance fees will 
be levied accordingly at the time of termination. Performance fees shall be subject to 
high-watermarking. 

 
11.  All other expenses payable by the client shall be accrued as and when Liability is   

 incurred. 

14. AUDIT 

 
The PM is/shall maintain separate client- wise portfolio accounts. The PMS Accounts of the 
Clients are duly audited annually by an independent Chartered Accountant appointed by the 
PM and there on a copy of the Audit Report provided to the client. It is clarified that the 
aforesaid is not applicable to clients who have availed only Advisory Portfolio Management 
Services. If any client wants to get PMS Account audited at his end such appointment of an 
Independent Chartered Accountant will be at the cost of the client and the PM shall be entitled 
to a copy of the Audit Report. 

15. FIRM’S POLICY OF PMLA 

 
The Prevention of Money Laundering Act, 2002 (PMLA) came into force with effect from 2nd 
July, 2005, forming the core of the legal framework to combat money laundering. As per the 
Provisions of the Act, Intermediaries, including portfolio managers, have certain obligations 

regarding verification of the identity of their clients, maintaining records and furnishing 
information to the Financial Intelligence Unit – India (FIU - IND). SEBI has vide various 
circulars issued directed all Intermediaries, including portfolio managers to formulate and 
implement policies and procedures for dealing with money laundering and adoption of ‘Know 
Your Customer’ (KYC) Policy. The client should ensure that the amount invested in the 
Portfolio Management Service is through legitimate sources only and does not involve and is 
not designed for the purpose of any contravention or evasion of any Act, Rules, Regulations, 
Notifications or Directions of the provisions of The Prevention of Money Laundering Act, 2002, 
The Prevention of Money Laundering Rules, 2005, Income Tax Act, Anti Money Laundering 
Guidelines, Anti-Corruption Act, SEBI Act and or any other applicable laws enacted by the 
Government of India from time to time. 
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The PM reserves all the rights to take all steps and actions, including recording clients’ 
telephonic calls, and /or obtain and retain Documentation for establishing the identity of the 
client, proof of residence, source of funds, etc. in accordance with the applicable laws, form 
the client/custodian, as may be required to ensure appropriate identification / verification/ 
re-verification of the client, the sources of fund etc. under the KYC policy. If at any time the 
PM believes that the transaction is suspicious in nature within applicable laws, the PM shall 
have the absolute discretion to report the suspicious transaction to FIU – IND and/or to reject 
any application, freeze the account, compulsorily close the account of the client and the 
termination proceeds shall be paid to the client at NAV subject to payment of fees and 
expenses, if any, of the Portfolio Manager. The PM shall have no obligation to inform /advise 
the client or its agents / power of attorney holder of such reporting. 
 
The PM and its directors, employees, agents and persons acting on its behalf shall not be 

responsible/liable for any loss to the client in any manner whatsoever due to reporting to the 
FIU-IND, the rejection of any application or freezing of the accounts or compulsory closure of 
a the account or termination of the agreement entered into between the client and the PM, 
due to non-compliance by the client with the provisions of the laws, rules, regulations, KYC 
policy etc. and / or where the PM makes reporting to FIU – IND of suspicious transaction. 

16. INVESTOR SERVICES 

 
(i) Details of Compliance Officer who shall attend to the investor queries and complaints is 

mentioned herein below: 
 

Name of the 
person: Mehul P. Mehta 

Designation: Compliance Officer 

Address: 
302, Dalamal Tower, Free Press Journal Marg, Nariman Point, Mumbai 
– 400 021 

Email: compliance@rpmpl.in 

Telephone: 91- 22- 22840094 

 

(ii) Grievance redressal and dispute settlement mechanism: 
 
Grievances, if any, that may arise pursuant to the Portfolio Investment Management 
Agreement entered into shall as far as possible be redressed through the administrative 
mechanism by the Portfolio Manager and are subject to SEBI (Portfolio Managers) Regulations 
1993 and any amendments made thereto from time to time. However, all the legal actions 
and proceedings are subject to the jurisdiction of court in Mumbai only and are governed by 
Indian laws. 
 
 
 
 
 
 
 
 
 

mailto:compliance@rpmpl.in
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a) Complaint Escalation Matrix: 

 

 

Complaint Escalation 

 

Time frame 

The Client complaints over phone or email 
or in person.  

Complaint Solved at 
operational level. 
 

Within 1-2 
days.  

Complaint could not be resolved at  

Operation level hence escalated to 

Compliance Officer. 

Complaint Solved at  

Compliance Officer level. 

Within 7 days 

Complaint could not be resolved at  

Compliance Officer level.  
 

Hence escalated to Principal 
Officer  

Complaint Solved at 
Principal Officer level. 

Within 7 days 

 

If the complaint is not resolved at 

principal office level.  

 

Then it is put before the 

Board for discussion. 

Within 7 days* 

 

*Subject to the complaint being resolved within 21 days from date of receipt of the complaint. 

 

b) If still the complaint is not resolved by the board, the client can file arbitration in the 

jurisdiction where the registered office of the PM is located. 
 

c) The client can directly complaint to Securities Exchange Board of India (SEBI) through 
SCORE’s Mechanism (www.sebi.gov.in). (SEBI COMPLAINTS REDRESS SYSTEM) 
portal or contact SEBI office on toll free helpline at 180227575/18002667575. 

 
  

http://www.sebi.gov.in/
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