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A Portfolio Management Services (PMS) 
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International Financial Services Centers Authority (Fund Management) Regulations, 2025

Dollar denominated Global Investments for Resident Indians



What is Parag Parikh Global Investing Strategy ?

01 02 03 04

Parag Parikh Financial 
Advisory Services 
Limited (PPFAS) is 

amongst the first ones 
to get PMS license in 
India back in 1996.

Parag Parikh Global 
Investing Strategy is a PMS  
launched by its subsidiary 

PPFAS Alternate Asset 
Managers IFSC Private 

Limited (PPFAS IFSC) set 
up in GIFT city.

PPFAS since long has
been believer of global 

diversification in the 
portfolio. This PMS strategy 

enables investors an 
exposure to global

markets by directly holding 
stocks in their own name.

The PMS will invest 
funds into global 

markets majority of 
which will be invested 
in developed markets 

like US, Europe etc.



“Diversification is 
the only free 

lunch in 
investing.”

- Parag Parikh

“Diversification is 
an established 

tenet of 
conservative 
investment.”

– Benjamin Graham

“For 240 years, it’s 
been a terrible 
mistake to bet 

against America and 
now is no time to 

start.”
- Warren Buffett

Source: From Google
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Why Global Investing?
India accounts for <5% of Global Market cap

India accounts for <5% 

of Global Market cap
1

Direct exposure to transformative Global themes– Internet, E-com, EV, AI  Gen-AI, etc.

Direct exposure to transformative Global themes

– Internet, E-com, EV, AI & Gen-AI, etc.
2

3

Globalization of Consumption – More and more value being captured by global brands E.g. Luxury retail - reputed legacy brand like Hermes, LVMH; Consumer electronics – Apple, HP etc.

Globalization of Consumption – More and more value being captured by global brandsE.g. Luxury retail - 

reputed legacy brand like Hermes, LVMH; Consumer electronics – Apple, HP etc.

4

Exposure to uncorrelated economies and sectors reduces risk from country specificslowdown or policy changes

Exposure to uncorrelated economies and sectors reduces risk from country specific

slowdown or policy changes

Currency diversification = wealth 

preservation; natural hedge 
5

Blending Investments with developed markets often lowers the volatility.

Blending Investments with developed 

markets often lowers the volatility.
6

Access to capital efficient and 

high-ROIC businesses.
7

Better Value Investing Opportunities 

with a larger universe
8

9

Valuation Arbitrage - Parent entities of many Indian listed MNCs trade at a significant discount elsewhere

Valuation Arbitrage - Parent entities of many Indian listed MNCs trade at a significant discount 

elsewhere



US, 49%

China + HK, 17%

Canada, 2%

ROW, 3%

     India, 4%

Japan, 5%

Saudi, 2%

Taiwan, 2%

Europe, 14%

Australia + NZ, 1% S. Korea, 1%

US DOMINATES THE WORLD MARKET CAP

India Accounts for <5% of Global Market Capitalization

Source: CEIC data, Wikipedia. Note- data of market cap of countries below 1% may be lagged 



Opportunities in Transformative Global Themes

Internet  &  C lo u d

In novator  P h arma,  G e nomics ,  Me d tech

EV  e co system

Se miconductor  &  AI

Source: Website / Google.
Logo's mentioned are for representation purposes only.



Timeless Legacies & Globalization of Consumption

Source: Website / Google.
Logo's mentioned are for representation purposes only.

Aviat ion  Eco system

Co n sumer E lect ronics  &  Te c hnology

Lo n g - run Legacy  Lu xu ry  &  P re mium Fash ion



Global Diversification Amplifies Risk Reduction
R
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No. of stocks
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Country Risk

Domestic diversification

Global
diversification

Note – above chart is illustrative and hence does not represent any factual data. 



Sr. No. Period Nifty 500 Returns MSCI World IMI 
Returns

Outperformance 
of MSCI world IMI 
over Nifty 500

1
Nov 5, 2010 to
Dec 20, 2011

-32% 14% 46%

2
Feb 22, 2000 to
Sep 21, 2001 

-67% -30% 37%

3
Jan 07, 2008 to
Mar 9, 2009

-64% -39% 25%

4
Jan 9, 2004 to
May 17, 2004

-29% -5% 25%

5
May 11, 2006 to
Jun 14, 2006

-32% -8% 24%

6
Jun 3, 2019 to
Sep 19, 2019

-12% 12% 23%

7
Sep 26, 2024 to
Mar 4, 2025

-19% 4% 23%

8
Mar 3, 2015 to
Feb 25, 2016

-21% 0% 21%

Uncorrelated Markets = Uncorrelated Returns (1/2)

During last 2 decades,
There have been 

instances where Nifty 
500 show significant 

drawdowns, but MSCI 
world was resilient and 

outperformed Nifty 
500



Uncorrelated Markets = Uncorrelated Returns (2/2)

NSE 500 (India) 52% -12% 16% 31% -7% 10% 15% 32% 0% 33% 9%

S&P 500 (US) 12% -3% 18% 24% -4% 19% 15% 22% -4% 16% 21%

DAX (Germany) 15% -8% 18% 14% -15% 16% 3% 15% -2% 12% 29%

FTSE 100 (UK) 4% -10% 17% 6% -7% 5% -12% 16% 4% -2% 14%

Bovespa (Brazil) -2% -14% 60% 31% 15% 17% 1% -3% 1% 13% -1%

Hang Seng (HK) 12% -20% 19% 41% -15% -6% 8% -16% -8% -29% 31%

Nikkei 225 (Japan) 19% -1% 9% 21% -10% 12% 19% -2% 1% 33% 9%

MSCI IMI 5% 0% 9% 23% -9% 28% 16% 22% -18% 23% 18%

MSCI EM 2% -22% 22% 37% -16% -2% 27% -8% -15% -7% 11%

CY14 CY15 CY16 CY17 CY18 CY19 CY20 CY21 CY22 CY23 CY24

Source  – underlying data is sourced from Investing.com



India + Developed markets: Risk Reward Improvement 

Returns Impact
~70bps Volatility 

reduction 
~25%

NSE500 : MSCI IMI = 60:40 Volatility 

MSCI IMI Volatility 

NSE 500 Volatility 13.7% cagr 

13.0% cagr 

11.6% cagr 
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MSCI IMI - INR NSE 500 - INR NSE 500 : MSCI IMI = 60:40

Source  – MSCI, Investing.com



Valuation Arbitrage - Indian Listed MNCs vs Global Parent

Indian Listed Subsidiary Parent Company (Listed) Country of Parent Listing Sector
P/E

(India)
P/E

 (Parent)

HUL Unilever PLC UK/NL FMCG 52 20

Nestle India Nestle S.A. Switzerland Food & Beverages 70 18

Siemens India Siemens AG Germany Engineering 48 17

ABB India ABB Ltd. Switzerland Power/Automation 66 28

Maruti Suzuki India Suzuki Motor Corp. Japan Automobiles 29 8

Cummins India Cummins Inc. USA Engineering 48 17

Colgate-Palmolive (India) Colgate-Palmolive Co. USA FMCG 46 29

P&G Procter & Gamble Co. USA FMCG 60 25

GlaxoSmithKline Pharma GSK plc UK Pharmaceuticals 60 14

Linde India Linde PLC UK/Germany Industrial Gases 125 32

United Spirits Diageo plc UK Alcoholic Beverages 58 18

United Breweries Heineken N.V. Netherlands Alcoholic Beverages 112 44

Abbott India Abbott Laboratories USA Pharmaceuticals 48 17

Source : Tikr.com Note – The PE ratios are as on 30thJun,2025



Investment Process

Studying
investments• Screen for good quality 

businesses
• Create investment universe of 

stocks
• Track related sectors & 

companies

Finding Investments

• Sectoral study of investment 
universe

• Compare performance of 
competitors

• Study the history of businesses 
& sectors

• Assess the management & 
business quality

Studying Investments

• Valuation of the business across 
its own history

• Peer valuation & differences
• Our own estimates & range of 

reasonable valuation

Valuing Investments

• Opportunistic Buying & Selling 
of businesses

• Ensure sectoral diversification
• Ensure geographical 

diversification

Building the Portfolio



Investment Approach

Partnering 
with

minority-
shareholder

Friendly
managements

Purchasing 
cash 

generating, low 
debt 

businesses

Avoid 
overpaying… 

Purchase with a 
'Margin of Safety’

Businesses with 
strong 

moat/competitive 
advantage

04

03

05

01

02

Partnering with 
businesses and not 
merely purchasing 

stocks



Key Facts

Target Investors Resident Indians

PMS type Advisory

Base Currency USD

Services offered Advisory

Investment & Redemption All business days

Exit Load’s Lock-in No exit load or Lock-in applicable

Broker Interactive Brokers LLC2

Custodian Interactive Brokers LLC

1Please note that the above management fees doesn’t include the expense ratios of any ETFs that the PMS Strategy may invest into. It will be 
calculated based on average daily AUM and charged monthly.
2We are currently working with Interactive Broker for operational and compliance ease; however, there won't be any POA signed with us for 
execution of the trades on said broker platform.

Type of Investor Minimum Commitment (in $) Management Fees1 Operating Expense

Resident Individual 200,000 Contact our RM As per actuals



Ideal for Investors who wants  

*Note – for transfer of offshore securities/funds under our advisory, LRS maximum limit will not be applicable 

Strategic investment insight and communicating actionable investment opportunities

Professional review of DIY Investment Portfolio

Construction of long-term passive strategies

Assign existing offshore securities/funds under our advisory*



Tax on Capital Gains 

• Holding > 2 years – Long-term 
Capital Gains taxed at 12.5%

• Holding < 2 years – Short-term 
Capital Gains taxed at investors 
respective slab applicable

Tax on Dividend Income 

• Dividend Income on US stocks 
– Withholding tax deducted at 
source at 25%.

• Dividend Income on European 
Stock & Other countries – 
Withholding applicable at 
respective rate of domiciled 
Jurisdiction.

Inheritance Tax

The applicability of Inheritance Tax 
and rates thereon are different for 
different countries and even for 
same countries depending on size 
of holdings.

Taxability for Investors

Note - For detailed understanding please go through disclosure documents and contact your tax advisor



PPFAS Alternate Asset Managers 
IFSC Private Limited

A wholly owned subsidiary of Parag Parikh 
Financial Advisory Services Limited



Journey of PPFAS Group



PPFAS Senior Management

Neil Parag Parikh 

Chairman and CEO
• He pursued BA in Economics from the University of North Carolina and he 

completed MBA from IESE Business School, Barcelona, Spain.
• Neil has been associated with the firm on a full-time basis since June 

2004. Although he was initially involved in the Research Department, he 
found his natural calling in the more action-oriented field of Institutional 
Equity Dealing

Rajeev Thakkar
Chief Investment Officer & Equity Fund Manager
• His academic inclination is evident in the plethora of degrees earned by 

him. He is a Chartered Accountant, Cost Accountant, CFA Charter holder 
and a CFP Certificant.

• He is Portfolio manager, CIO since 2003 and possesses over 15 years of 
experience in various segments of the Capital Markets such as 
investment banking, corporate finance, securities broking and managing 
clients' investments in equities.
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Group structure

PPFAS Asset Management 
Private Limited

PPFAS Trustee Company 
Private Limited

PPFAS Alternate Asset 
Managers IFSC Private Limited

Parag Parikh Financial 
Advisory Services Limited

2

PPFAS Mutual Fund 
(7 schemes)

PPFAS Group



PPFAS Gift Team

Nirmal Bari
Principal Officer 

• He pursed BE in Mechanical 
Engineering from Faculty of Technology, 
M.S. University, Baroda and did his 
PGDM from Management Development 
Institute, Gurgaon.

• Nirmal Bari possesses more than 11 
years of experience in Equity Research, 
Private Equity & Venture Debt. In his 
current role, he is actively involved in 
coverage of listed Indian & Global 
companies

Akshay Falgunia
Fund Manager

• He is a Chartered Accountant and holds a 
Bachelor degree in Commerce from 
Gujarat University.

• He is an investment professional with 
more than 7 years of experience in equity 
research, covering a wide range of sectors 
across both Indian and global markets. 
Throughout his career, he has developed 
a deep understanding of financial 
analysis, market dynamics, and strategic 
insights.

Purvesh Pandit
Compliance Officer

• He holds a Bachelor's degree in Law 
(LLB), a Master’s degree in Commerce 
(M.Com), and has been a member of 
the Institute of Company Secretaries of 
India.

• With over a decade of experience, 
Purvesh has successfully managed 
complex corporate assignments, 
including mergers, acquisitions, IPO, 
private equity transactions, start-up 
funding and high-stake due diligence.



PPFAS in Gift City

Products in Pipeline

• Inbound Retail Fund of Fund feeding into  
Parag Parikh Flexi Cap Fund targeted towards 
NRIs, Foreign Investors and FIIs • Outbound PMS targeted 

towards Resident HNI Investors

• Outbound Retail Funds targeted 
towards Resident Investors

November-2024: 

PPFAS Alternate Asset Managers IFSC 
Private Limited (PPFAS-GIFT) formed as 
a wholly owned subsidiary of Parag 
Parikh Financial Services Limited

April-2025: 

Receipt of FME (Retail) license 
from IFSCA

Current Setup: 

PPFAS-GIFT has a full fledged team in 
place across Research, Compliance and 
Operations along with an office and all 
necessary infrastructure to launch 
products from GIFT IFSC

OutboundInbound



Global Portfolio 
Management 

Services (PMS)

Discretionary 

Advisory 

Outbound Retail 
Funds

Parag Parikh 
IFSC Nasdaq 100 

Fund of Fund

Parag Parikh 
IFSC S&P 500 
Fund of Fund

Outbound 
Active Fund

Inbound Retail 
Fund

Parag Parikh 
India Flexi Cap 

Fund

Resident 
Individuals - HNI

Resident Individuals, 
Corporates, trusts, 

Partnership firm etc

NRI, Foreign 
individuals, FIIs

Our Product offerings



Thank You
PPFAS Alternate Asset Managers IFSC Private Limited

Registered Office: 412, Pragya II, Block 15C1, Road 11, Gift City,

Gandhinagar - 382 355, Gujarat, India

Email: customerservice_gift@ppfas.com
Website: https://gift.ppfas.com/

Website: https://gift.ppfas.com/

https://gift.ppfas.com/
https://gift.ppfas.com/


The above material is neither investment research, nor investment advice. PPFAS Alternate Asset Managers IFSC Private Limited (“PPFAS IFSC”) is 
regulated by the International Financial Service Centre Authority (Fund Management) Regulations, 2025 (“FME Regulations”) as Fund Management 
Entity – Retail, rendering Investment Management Services. No content of this publication including the performance related information is verified 
by IFSCA or any other regulator. If any recipient or reader of this material is based outside India, please note that PPFAS IFSC may not be regulated in 
such jurisdiction and this material is not a solicitation to use PPFAS IFSC’s services. This communication is confidential and privileged and is directed 
to and for the use of the addressee only. The recipient, if not the addressee, should not use this material if erroneously received, and access and use 
of this material in any manner by anyone other than the addressee is unauthorized. If you are not the intended recipient, please notify the sender by 
return email and immediately destroy all copies of this message and any attachments and delete it from your computer system, permanently. No 
liability whatsoever is assumed by PPFAS IFSC as a result of the recipient or any other person relying upon the opinion unless otherwise agreed in 
writing. The recipient acknowledges that PPFAS IFSC may be unable to exercise control or ensure or guarantee the integrity of the text of the 
material/email message and the text is not warranted as to its completeness and accuracy. The material, names and branding of the investment style 
do not provide any impression or a claim that these products/strategies achieve the respective objectives. PPFAS IFSC and/or its associates, 
employees, the authors of this material (including their relatives) may have financial interest by way of investments in the companies covered in this 
material. This material may contain confidential or proprietary information and user shall take prior written consent from PPFAS IFSC before any 
reproduction in any form. Data/information used in the preparation of this material is dated and may or may not be relevant any time after the 
issuance of this material. PPFAS IFSC takes no responsibility of updating any data/information in this material from time to time. The recipient of this 
material is solely responsible for any action taken based on this material. The recipient of this material is urged to read the Disclosure Document and 
any other documents or disclosures provided to them by PPFAS IFSC, as applicable, and is advised to consult their own legal and tax 
consultants/advisors before making any investment in the portfolio. All recipients of this material must before dealing and or transacting in any of the 
products referred to in this material must make their own investigation, seek appropriate professional advice and carefully read the Disclosure 
Document and any other documents or disclosures provided to them by PPFAS IFSC, as applicable. Actual results may differ materially from those 
suggested in this note due to risk or uncertainties associated with our expectations with respect to, but not limited to, exposure to market risks, 
general economic and political conditions globally, inflation, etc. There is no assurance or guarantee that the objectives of the investment 
strategy/approach will be achieved. This material may include “forward looking statements”. All forward-looking statements involve risk and 
uncertainty. Any forward-looking statements contained in this document speak only as of the date on which they are made. Further, past 
performance is not indicative of future results.

Disclaimer
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