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Indian Markets Returns



Fund Name Launch Date Years
Return 
Since 

Launch%
NAV Notes

Nippon India Growth 08-10-1995 27 21.91% 2422 242 Times

Franklin India Prima 01-12-1993 29 18.94% 1683 168 Times

HDFC Flexi Cap 01-01-1995 28 18.43% 1236 123 Times

Franklin India Flexi Cap 29-09-1994 28 17.63% 1062 106 Times

Franklin India TaxShield 10-04-1999 24 20.75% 957 95 Times

HDFC TaxSaver 31-03-1996 27 23.13% 879 87 Times

Sundaram Mid Cap 30-07-2002 20 23.45% 809 80 Times

HDFC Top 100 04-09-1996 26 18.70% 804 80 Times

Source: Bloomberg, Data As on 16th June 2023

Few Mutual Funds have also been Multi-Baggers
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Sunil’s track record

4Source: Data As on 31st May 2023 , *Rebase to 100



Indian equities-diversified and lots of choices
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Six thousand listed companies diversified across sectors
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New companies, new businesses, IPOs
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Source: Ace Equity, Data As on 16th June 2023
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131 stocks have given more than 200% absolute returns in 3 Years



Source: Ace Equity, Data As on 19th June 2023

List of Multi Baggers Companies
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Company Name Sector Industry CMP
Mcap Rs crs 
as on 19-06-
2023

1yr chg 2yr chg  3yr chg 5yr chg

CG Power and Industrial Solutions Capital Goods Electric Equipment 364                 55,544             118% 347% 5521% 609%
Lloyds Metals & Energy Ltd. Iron & Steel Steel/Sponge Iron/Pig Iron 381                 19,216             188% 753% 3745% 2446%
Tata Teleservices (Maharashtra) LtTelecom Telecommunication - Service  Provid 76                   14,842             -37% 146% 1817% 1459%
KPIT Technologies Ltd. IT IT - Software 1,072             29,388             128% 353% 1587%  
Tanla Platforms Ltd. IT IT - Software 1,029             13,834             -4% 29% 1414% 3449%
Poonawalla Fincorp Ltd. Finance Finance - NBFC 341                 26,213             50% 130% 1338% 108%
Tejas Networks Ltd. Consumer Durables IT - Hardware 711                 12,036             69% 321% 1266% 130%
Tata Elxsi Ltd. IT IT - Software 7,683             47,844             -2% 111% 778% 487%
Gujarat Fluorochemicals Ltd. Chemicals Chemicals 3,164             34,761             25% 178% 751%  
Jindal Stainless Ltd. Iron & Steel Steel & Iron Products 328                 26,980             222% 240% 737% 323%
APL Apollo Tubes Ltd. Iron & Steel Steel & Iron Products 1,324             36,708             54% 70% 730% 635%
Persistent Systems Ltd. IT IT - Software 4,939             37,997             55% 95% 722% 498%
Saregama India Ltd. Media & Entertainment Film Production, Distribution & Ente 341                 6,566               -13% 27% 702% 375%
Elgi Equipments Ltd. Capital Goods Compressors / Pumps 534                 16,913             37% 155% 631% 300%
Linde India Ltd. Inds. Gases & Fuels Industrial  Gases & Fuels 4,363             37,206             54% 182% 616% 873%
IIFL Finance Ltd. Finance Finance - Investment 517                 19,662             58% 103% 614% -26%
Tube Investments of India Ltd. Automobile & Ancillaries Cycles 2,975             57,487             100% 150% 604% 1145%
Cyient Ltd. IT IT - Software 1,513             16,737             97% 76% 585% 113%
Rail Vikas Nigam Ltd. Infrastructure Engineering - Construction 124                 25,938             313% 297% 560%  
Mahindra Lifespace Developers LtRealty Construction - Real Estate 463                 7,179               18% 135% 558% 116%
KEI Industries Ltd. Electricals Cable 2,239             20,195             88% 219% 552% 440%
K.P.R. Mill Ltd. Textile Textile 637                 21,784             15% 108% 528% 426%
Brightcom Group Ltd. IT IT - Software 32                   6,421               -30% 330% 523% 1512%
Prince Pipes and Fittings Ltd. Plastic Products Plastic Products 672                 7,431               15% -3% 521%  
Praj Industries Ltd. Capital Goods Engineering - Industrial Equipments 393                 7,222               15% 10% 505% 374%
Sonata Software Ltd. IT IT - Software 1,016             14,239             105% 87% 499% 332%
Raymond Ltd. Textile Textile - Weaving 1,731             11,527             93% 314% 494% 80%



Source: Ace Equity, Data As on 19th June 2023

List of Multi Baggers Companies
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Company Name Sector Industry CMP
Mcap Rs crs 
as on 19-06-
2023

1yr chg 2yr chg  3yr chg 5yr chg

eClerx Services Ltd. IT BPO/ITeS 1,773             8,693               41% 51% 494% 106%
Cholamandalam Investment and F   Finance Finance - NBFC 1,133             93,104             77% 110% 473% 250%
IDFC Ltd. Finance Finance - NBFC 107                 17,102             139% 99% 449% 120%
Capri Global Capital Ltd. Finance Finance - Investment 749                 15,448             13% 49% 448% 818%
Balaji Amines Ltd. Chemicals Chemicals 2,370             7,678               -15% -8% 443% 308%
Triveni Turbine Ltd. Capital Goods Engineering - Industrial Equipments 408                 12,971             156% 261% 437% 271%
Shree Renuka Sugars Ltd. Agri Sugar 43                   9,225               -4% 62% 436% 190%
ABB India Ltd. Capital Goods Electric Equipment 4,328             91,718             100% 149% 433% 257%
JSW Energy Ltd. Power Power Generation/Distribution 254                 41,693             21% 61% 429% 255%
HFCL Ltd. Telecom Telecommunication - Equipment 69                   9,443               17% 30% 426% 97%
Mastek Ltd. IT IT - Software 1,982             6,063               0% -8% 426% 275%
Century Plyboards (India) Ltd. Construction Materials Wood & Wood Products 618                 13,736             22% 49% 418% 138%
Tata Power Company Ltd. Power Power Generation/Distribution 223                 71,304             6% 84% 416% 204%
Intellect Design Arena Ltd. IT IT - Software 616                 8,367               -2% -17% 410% 217%
Indian Bank Bank Bank - Public 283                 35,246             94% 102% 403% -20%
Cummins India Ltd. Automobile & Ancillaries Diesel Engines 1,877             52,019             93% 125% 398% 176%
Hitachi Energy India Ltd. Capital Goods Electric Equipment 4,117             17,447             31% 127% 392%  
Borosil Renewables Ltd. Construction Materials Glass 549                 7,160               -11% 108% 392% 117%
The Indian Hotels Company Ltd. Hospitality Hotel, Resort & Restaurants 396                 56,262             85% 202% 390% 207%
Trident Ltd. Textile Textile - Spinning 33                   17,000             -9% 102% 389% 458%
Supreme Petrochem Ltd. Chemicals Chemicals 412                 7,756               -4% 12% 387% 182%
Lakshmi Machine Works Ltd. Textile Textile - Machinery 12,815           13,691             48% 100% 384% 62%
Deepak Fertilisers And Petrochem   Chemicals Fertilizers 565                 7,151               -1% 31% 384% 101%
CIE Automotive India Ltd. Automobile & Ancillaries Forgings 526                 19,945             161% 142% 382% 94%
Shoppers Stop Ltd. Retailing Retailing 804                 8,818               85% 255% 372% 54%
KSB Ltd. Capital Goods Engineering - Industrial Equipments 2,179             7,586               61% 130% 370% 166%
Bharat Electronics Ltd. Capital Goods Engineering - Industrial Equipments 125                 91,226             59% 156% 368% 231%



Source: Ace Equity, Data As on 19th June 2023

List of Multi Baggers Companies
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Company Name Sector Industry CMP
Mcap Rs crs 
as on 19-06-
2023

1yr chg 2yr chg  3yr chg 5yr chg

ICICI Bank Ltd. Bank Bank - Private 923                 6,45,583         34% 46% 154% 216%
ITC Ltd. FMCG Cigarettes/Tobacco 454                 5,63,611         72% 122% 146% 70%
State Bank Of India Bank Bank - Public 569                 5,07,632         29% 38% 208% 109%
Bajaj Finance Ltd. Finance Finance - NBFC 7,385             4,47,468         36% 21% 174% 225%
Larsen & Toubro Ltd. Infrastructure Engineering - Construction 2,363             3,32,165         59% 60% 163% 80%
Asian Paints Ltd. Chemicals Paints 3,310             3,17,480         28% 9% 104% 161%
Axis Bank Ltd. Bank Bank - Private 966                 2,97,401         52% 31% 132% 87%
Adani Enterprises Ltd. Trading Trading 2,404             2,74,033         15% 62% 1473% 1748%
Titan Company Ltd. Diamond  &  Jewellery Diamond  &  Jewellery 2,970             2,63,633         53% 74% 204% 234%
Bajaj Finserv Ltd. Finance Finance - Investment 1,542             2,45,596         31% 29% 162% 160%
Sun Pharmaceutical Industries LtdHealthcare Pharmaceuticals & Drugs 1,001             2,40,233         26% 50% 105% 79%
Ultratech Cement Ltd. Construction Materials Cement & Construction Materials 8,267             2,38,670         60% 24% 116% 127%
Tata Motors Ltd. Automobile & Ancillaries Automobiles-Trucks/Lcv 566                 1,87,913         45% 68% 452% 86%
JSW Steel Ltd. Iron & Steel Steel & Iron Products 772                 1,86,501         39% 15% 297% 136%
Mahindra & Mahindra Ltd. Automobile & Ancillaries Automobiles - Passenger Cars 1,403             1,74,504         41% 79% 181% 57%
Adani Ports and Special Economic  Logistics Port 736                 1,58,997         10% 6% 111% 103%
LTIMindtree Ltd. IT IT - Software 5,050             1,49,413         26% 24% 169% 199%
Tata Steel Ltd. Iron & Steel Steel & Iron Products 114                 1,39,325         26% 4% 255% 105%
Siemens Ltd. Capital Goods Electric Equipment 3,806             1,35,543         64% 88% 257% 281%
Hindustan Aeronautics Ltd. Capital Goods Defence 3,893             1,30,160         103% 284% 451% 318%
DLF Ltd. Realty Construction - Real Estate 485                 1,20,077         60% 65% 200% 148%
Grasim Industries Ltd. Diversified Diversified 1,760             1,15,864         36% 19% 193% 74%
Tech Mahindra Ltd. IT IT - Software 1,093             1,06,524         13% 2% 103% 57%
Vedanta Ltd. Non - Ferrous Metals Metal - Non Ferrous 281                 1,04,267         6% 11% 166% 25%
Varun Beverages Ltd. FMCG Consumer Food 802                 1,04,137         113% 202% 392% 607%
Adani Power Ltd. Power Power Generation/Distribution 264                 1,01,707         1% 130% 594% 1325%
IndusInd Bank Ltd. Bank Bank - Private 1,301             1,00,971         61% 31% 169% -33%
Bank Of Baroda Bank Bank - Public 194                 1,00,169         103% 142% 312% 51%



Source: Ace Equity, Data As on 19th June 2023
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Company Name Sector Industry CMP
Mcap Rs crs 
as on 19-06-
2023

1yr chg 2yr chg  3yr chg 5yr chg

Hindalco Industries Ltd. Non - Ferrous Metals Metal - Non Ferrous 426                 95,798             28% 15% 182% 89%
Eicher Motors Ltd. Automobile & Ancillaries Automobile Two & Three Wheelers 3,495             95,631             34% 29% 101% 17%
Interglobe Aviation Ltd. Aviation Airlines 2,433             93,792             49% 43% 137% 98%
Cholamandalam Investment and F   Finance Finance - NBFC 1,133             93,104             77% 110% 473% 250%
ABB India Ltd. Capital Goods Electric Equipment 4,328             91,718             100% 149% 433% 257%
Bharat Electronics Ltd. Capital Goods Engineering - Industrial Equipments 125                 91,226             59% 156% 368% 231%
Adani Transmission Ltd. Power Power Generation/Distribution 807                 89,992             -60% -35% 264% 430%
Ambuja Cements Ltd. Construction Materials Cement & Construction Materials 453                 89,860             27% 33% 137% 126%
Havells India Ltd. Capital Goods Electric Equipment 1,337             83,733             25% 34% 136% 148%
Tata Consumer Products Ltd. Agri Tea/Coffee 857                 79,593             20% 16% 126% 222%
Bajaj Holdings & Investment Ltd. Finance Finance - NBFC 6,983             77,717             56% 99% 175% 125%
Apollo Hospitals Enterprise Ltd. Healthcare Hospital & Healthcare Services 5,143             73,948             39% 60% 275% 386%
Adani Total Gas Ltd. Gas Transmission Gas Transmission/Marketing 658                 72,335             -69% -48% 362%  
Tata Power Company Ltd. Power Power Generation/Distribution 223                 71,304             6% 84% 416% 204%
SRF Ltd. Chemicals Chemicals 2,405             71,281             10% 70% 233% 550%
TVS Motor Company Ltd. Automobile & Ancillaries Automobile Two & Three Wheelers 1,338             63,560             81% 119% 263% 126%
Trent Ltd. Retailing Retailing 1,706             60,650             64% 101% 200% 436%
Jindal Steel & Power Ltd. Iron & Steel Steel/Sponge Iron/Pig Iron 575                 58,630             74% 48% 295% 158%
PI Industries Ltd. Chemicals Pesticides & Agrochemicals 3,856             58,498             56% 35% 148% 396%
Tube Investments of India Ltd. Automobile & Ancillaries Cycles 2,975             57,487             100% 150% 604% 1145%
The Indian Hotels Company Ltd. Hospitality Hotel, Resort & Restaurants 396                 56,262             85% 202% 390% 207%
CG Power and Industrial Solutions Capital Goods Electric Equipment 364                 55,544             118% 347% 5521% 609%
Canara Bank Bank Bank - Public 305                 55,322             68% 107% 184% 16%
Shriram Finance Ltd. Finance Finance - NBFC 1,470             55,086             28% 6% 129% 3%
IDFC First Bank Ltd. Bank Bank - Private 81                   53,845             157% 41% 214% 97%
Indian Railway Catering And Touri   Hospitality Travel Services 668                 53,404             12% 66% 135%  
Astral Ltd. Plastic Products Plastic Products 1,971             52,930             61% 33% 286% 337%
Polycab India Ltd. Electricals Cable 3,531             52,924             65% 82% 341%  



Identifying Multi Baggers 
Different Characteristics

8



Change in Management

• Management is one of the most important factors that drives corporate performance as also the perception (P/E) of 
a company

• A competent management team is a must; it can be promoter driven or professional management

• There have been many instances of change in management leading to a sharp turnaround in a company’s 
performance – loss to profit, faster growth, tough decisions, etc

• Improvement in performance also leads to a significant rerating of multiples, leading to possibilities of multi-bagger

• Change in management can be – change in ownership, Private Equity takeover, new professional management (CEO)

9



Consistent Profit Growth

• Some companies tend to be ignored by the markets for historic reasons and trade at lower multiples

• However, consistency in growth and profitable growth is ultimately recognized

• Market Price = EPS (earnings) * PE (perception)

• Consistent growth is well appreciated by investors as it provides growth visibility, leading to higher multiples. This is 
a sure shot recipe for a multi-bagger

• Concept of compounding also plays out over a period of time

10



Split in Businesses of the Company

• Few companies have multiple unrelated businesses in a single listed entity

• A challenging business eats into the profits made by the other good business

• Leads to lower reported profits as also dents the multiple

• Splitting the company into different entities, each engaged in one business vertical has invariably led to improving 
valuations and multiples

• The reported profits increase and the PE also improves

11



Extra Ordinary or One-off Write offs

• Few companies see some one-off expenses or write-offs impact their one or few year’s profits

• Though it is very obvious, markets do look at reported profits, depressing their market cap

• Once these one-offs stop, the reported profits see a big jump

• Multiples also rise leading to disproportionate returns from the stock

• Similar instances can be in the form of a loss-making business being sold off or in the case of banks, loan loss 
provisions on advances given in earlier years, depressing the current year’s profits

12



Net Loss or Low Net Profit But Cash Profit

• Spotting a turn-around early has been a very rewarding analysis

• Companies that have faced a rough past but are emerging out of it invariably give very high returns to investors if 
identified early

• First indication of turn-around is a net loss or smaller net profits, but sustainable higher cash profits

• Many times this is accompanied by a reduction of debt despite a net loss as there is a significant cash profit and 
operating cash flow

• Eventually the company starts to report good net profits and also benefits from lower interest due to a reduction in 
debt

13



Operating Leverage

• Few sectors and companies have huge operating leverage

• Gross margins are high and so are fixed costs

• There is room to produce more because capacities also exist

• When revenues increase, the fixed costs do not go up in the same proportion, leading to a jump in reported profits

14



Completion of Major Capex

• Companies take up capital expenditures from time to time

• In some sectors, capacity increase is lumpy, takes time and is a step-up phenomenon

• In initial years, the Balance Sheet size jumps (debt also increases) but revenues do not increase as the capacity 
increase in under implementation

• Once the capacity comes on stream and is efficiently utilised, on the same balance Sheet the revenues jump. Leading 
to higher profits as well as all-return ratios

• Operating leverage also comes into play

15



Change of Perception
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• As humans, we all have past memories and preconceived perceptions

• Negative memory is stronger than positive memory

• Not so pleasant experience with a company or promoter lingers in our thoughts, leading to a closed mind in re-
evaluating companies

• Have seen many instances of a change in promoter behavior, move to professionalize management, forward looking 
next-gen joining management

• The performance also improves, but more importantly, there is a sharp swing in perception (P/E)



Cyclicals in Downturn

• Quite a few investors say no to investing in cyclicals

• However, returns made in cyclicals outpace most sectors. The only thing is buying time has to be right, as cycles tend 
to be shorter

• The sheer size of the business (in qty) means that a small up move in product prices leads to a big move in reported 
profits

• Integrated manufacturing is the key

• Strong companies that survive sector downturn phases with good Balance Sheet end up making disproportionate 
profits 

• Returns tend to be also huge though cyclical

17



Cheap by way of Valuations, Lagging Triggers

• Kabhi chalta hi nahi hai, No growth, no triggers, some other reasons

• Such companies usually trade at low P/E multiples but have decent operations and business track record

• Any positive change in the historic parameters leads to a quick and significant rerating.

• Many times markets wait for confirmation of changes and that gives the opportunity

• Institutional ownership is zero or very low and thus when rerating happens, the momentum tends to be very high

18



New Themes

• Fundamentals are fine but themes are the buzzword every time

• Dynamic world and therefore new themes keep on popping up

• Difficult for value-conscious players but returns tend to be sharp and high

• Very few companies are listed normally in in-fashion themes leading to a scramble to invest 

• Works well when one is right but invariably the in-themes lead to many other companies opting for listing in the same 
space
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Terms & Conditions with respect to this Presentation:

• This presentation is strictly for information and illustrative purposes only and should not be considered to be an offer, or solicitation of an offer, to buy or sell any securities or funds or to enter into any contribution

agreements. Before anyone considers an investment, it is important to readthrough and understand the contents of the Private Placement Memorandum (PPM). Abakkus Asset Manager LLP (“AAM”) is the Investment Manager

of the Abakkus Growth Fund. AAM is duly authorized to launch and manage schemes of Abakkus AIF under the SEBI (Alternate Investment Funds) Regulations, 2012, and any amendments thereto from time to time and rules,

guidelines, circulars issued under the Securities Exchange Board of India Act, 1992.

• This presentation has been prepared and issued on the basis of internal data, publicly available information and other sources believed to be reliable. The information contained in this document is for general purposes only

and not a complete disclosure of every material fact and terms and conditions. The information / data herein alone is not sufficient and shouldn’t be used for the development or implementation of an investment strategy. It

should not be construed as investment advice to any party. All opinions, figures, charts/graphs, estimates and data included in this presentation are as on date and are subject to change without notice. The statements

contained herein may include statements of future expectations and other forward-looking statements that are based on our current views and assumptions and involve known and unknown risks and uncertainties that could

cause actual results, performance or events to differ materially from those expressed or implied in such statements. Readers shall be fully responsible / liable for any decision taken on the basis of this presentation. Investments

in Securities are subject to market and other risks and there is no assurance or guarantee that the objectives of any of the Schemes will be achieved. The scheme may not be suited to all categories of investors. The material is

based upon information that we consider reliable, but we do not represent that it is accurate or complete, and it should not be relied upon as such. Opinions, if any, expressed are our opinions as of the date of appearing on

this material only. While we endeavour to update on a reasonable basis the information discussed in this material, there may be regulatory, compliance, or other reasons that prevent us from doing so. Recipient shall

understand that the aforementioned statements cannot disclose all the risks and characteristics. The recipient is requested to take into consideration all the risk factors including their financial condition, suitability to risk

return, etc. and take professional advice before investing. As with any investment in securities, the Value of the portfolio under management may go up or down depending on the various factors and forces affecting the capital

market. This document is not for public distribution and has been furnished solely for information and must not be reproduced or redistributed to any other person. Persons into whose possession this document may come are

required to observe these restrictions

• No client or prospective client should assume that any information presented in this presentation as the receipt of, or a substitute for, personalized individual advice from the adviser or any other investment professional. In

making an Investment decision, Investor must rely on their own examination of the terms of the offering, including the merits and risk involved

• The pictures are only for illustration purpose only

Disclaimer
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