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Mehul Jani
Senior EVP & Fund Manager, Listed Equity 
360 ONE Asset

Mehul Jani is the Senior Executive VP & Fund Manager 
- Listed Equity at 360 ONE Asset. 

Prior to joining 360 ONE Asset, Mr. Jani worked at DSP 
Blackrock where he was a Fund manager and Analyst. 
Mehul joined DSP BlackRock in October 2008, as an 
Analyst in the Equities team. 

From 2004 to 2008, he was employed at Morgan 
Stanley Plc, London as an Associate working with 
structured product valuations and fund derivatives. 

Mehul is a CFA charter holder and holds an MSc. in 
Banking and International Finance.

Vikram Chhabra
Senior Economist
360 ONE Asset

Vikram Chhabra is Senior Economist at 360 ONE Asset 
Management. 

In his current role, he leads the macroeconomic 
research function for the organisation. Vikram has 
over eight years of dedicated experience in economic 
research.

Prior to joining 360 ONE Asset, he worked as an 
economist at Axis Bank. 

Vikram is an alumnus of the Faculty of Management 
Studies (FMS), University of Delhi.
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Introduction to 360 ONE Wealth & Asset Management
India’s First Listed Wealth Management Firm
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AUM: $46.3 bn

CONSOLIDATED 
AUM: $54.6 bn

• Alternate Investment Funds
• Separately Managed Accounts (Portfolio 

Management Services)
• Mutual Funds
• Global Asset Management

WEALTH MANAGEMENT

• Advisory Services
• Broking Services
• Distribution Services
• Lending & Estate Planning

• 360 ONE WAM Ltd (formerly known as IIFL Wealth Management Ltd) is one of the largest wealth management firms in India managing an 
AUM of $46.3 bn across 6,800 families worldwide

• 360 ONE WAM Ltd was listed on Sep 19, 2019 as a result of demerger of IIFL Finance Ltd
• The market capitalization of the firm is ~$3.16 bn

AUM: $8.3 bn

ASSET MANAGEMENT

AUM Figures for 360 ONE WAM Ltd includes custody assets and is as on December 31, 2023 and 360 ONE Asset is as on January 31, 2024. Market capitalization as of February 29, 2024.
The overall AUM includes AMC assets which have been distributed by 360 ONE WAM. The same has been added and consolidated in the overall AUM 
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Source: 360 ONE Asset Management
Data as of January 31st, 2024

Private Markets
$4.2 bn AUM

Public Markets
$4.1 bn AUM

$8.3 bn AUM

Late Stage
Private Equity
$2.4 bn

Credit 
$1.0 bn

Other (Multi-asset)
$0.9 bn

Growth Stage 

Liquid Funds

Residential Debt

Early Growth 
Stage

Private Credit

Pan Asia Multi 
Asset Fund Large Value Fund

5 6 7

9

10 11

8

12

Asset Management Capabilities
Ability to Partner With Institutions Across Asset Classes
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ThematicDiversifiedPublic Equity 
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Why India?
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India’s Economy – A Global Comparison

Source: For GDP, IMF World Economic Outlook- October 2023. India's GDP is estimated for FY24. GDP values for other nations are estimates for CY2023. For 2033 numbers - CEBR World Economic League Table 2024.
For Market Cap data as of February 29, 2024.  Historical and past  performance are not a guarantee for future performance
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Market Capitalization ($ tn)

5th Largest Country by GDP in 2023
Expected to be the 3rd Largest by 2033

Nominal GDP ($ tn)
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2006 2021

Electricity 68% 97%

Bank Account 40% 96%

Health Insurance 5% 41%

Mobile-Phones 17% 93%

Internet - 49%

Two-Wheeler 17% 50%

Passenger Vehicle 3% 8%

Rising per capita income has led to a fall in poverty and improved access to 
essential goods & services

Source: UNDP, National Family Health Surveys, Internal Estimates, 360 ONE Asset Research
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Percentage of households with access to 
various goods/services  

55.3%

29.2%
24.9%

15.0% 11.3%

2005-06 2013-14 2015-16 2019-21 2022-23

Multidimensional Poverty - Headcount Ratio
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US$
GDP per capita (US$)

Note: Multidimensional Poverty for 2013-14 and 2022-23 are Niti Ayog projections
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India is a young country with 1.4 bn people, accounting for 19% of the 
world’s working-age population
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Source: UN World Population Prospects, UN World Urbanization Prospects, 360 ONE Asset Research
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Significant improvement in infrastructure
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Source: CMIE, IMF, 360 ONE Asset Research
Note: All data as of financial year end. For ex. 2023 corresponds to March 2023
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National Highway Length ('000 Km)

2.1X

35%
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Key Capex Announcements
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Source: CMIE, 360 ONE Asset Research

Project Name Cost (USD Bn)

Dholera Semiconductor Fab Plant Project (Tata Electronics) 10.9

Semiconductor Fabrication Unit Project (Tower Semiconductor) 8.0

Dholera, Khavda & Banaskantha Renewable Power Project (Tata Power Renewable) 8.4

Gujarat Hybrid Wind Solar Energy Project (Avvada Energy) 4.8

Maharashtra Green Hydrogen Manufacturing Plant Project (multiple entities) 33.2

Thoothukudi (TN) Green Hydrogen Plant Project (Sembcorp Green Hydrogen India) 4.4

Bangalore Data Centre Park Project (Web Werks) 2.4

Tamil Nadu Hyperscale Data Centre Project (Adaniconnex) 1.6

A320neo family (210), A350 (40), 737 MAX (190), 787-9 (20), and  777-9 (10) aircraft (Air India) 70.0

A320, A321 Neo & A321 XLR (500) Aircraft Purchase Project (Interglobe Aviation) 49.4

Table of Contents

Note: The above projects have been announced in FY24
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India remains committed to fiscal consolidation after pandemic related 
splurge

13

Source: CMIE, IMF, 360 ONE Asset Research
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Twin balance sheet strength: Low corporate leverage and healthy bank 
balance sheets
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Source: RBI, Ace Equity, 360 ONE Asset Research
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Current Account Deficit remains manageable and INR stable
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Source: RBI, Bloomberg, internal estimates Note: FY24 net exports and CAD are internal estimates 
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India’s Digital Revolution: Cheap data, rising internet penetration and 
Unified Payments Interface (UPI)

16

Source: RBI, CMIE, cable.co.uk, 360 ONE Asset Research
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Portfolio 
Construction: SCDV 
Investment Framework
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SCDV Framework
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Defensives (D)
BSE 500 weight: 32%
• Consumer Staples
• Healthcare
• IT Services
• Media

Core Portfolio 

Tactical 

Underweight 
Allocation

Cyclical (C)
BSE 500 weight: 15%
• Capital Goods
• Cement
• Private Corporate Banks
• Infrastructure
• Logistics
• Metals
• Oil & Gas Downstream

Secular (S)
BSE 500 weight: 17%
• Auto & Auto Ancillaries
• Consumer Discretionary
• Private Retail Banks
• Non-Banking Finance Co.
• Insurance
• Retail 
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th

15%

Data as on February 29, 2024

Value Traps (V)
BSE 500 weight: 36%
• PSU Banks
• Oil & Gas – Upstream
• Telecom
• Utilities
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SCDV Historical Performance

19 Table of Contents

Returns of equal weighted baskets during calendar years for S&P BSE 200 Index. *Data as on February 29, 2024. ^CAGR is for the period Dec 31, 2006 to Dec 31,2023. Past Performance may or may not be sustained in future. 
Source: Internal, Bloomberg. Returns for BSE 200 TRI is calculated using the index value

Year Secular Defensive Cyclicals Value Traps BSE 200 TRI
2007 44.1% 41.8% 69.3% 110.6% 62.3%

2008 -47.2% -48.5% -62.5% -67.7% -55.9%

2009 123.0% 108.6% 144.2% 118.0% 90.9%

2010 19.6% 23.7% 10.7% -2.0% 17.8%

2011 -27.7% -34.3% -43.7% -46.5% -26.0%

2012 35.8% 31.7% 51.7% 51.9% 33.2%

2013 -2.4% -1.3% -18.1% -12.6% 6.1%

2014 53.6% 50.8% 49.7% 34.5% 37.4%

2015 -0.7% -5.8% -4.4% 2.6% -0.2%

2016 9.1% 0.4% 1.3% 2.5% 5.4%

2017 42.9% 36.2% 39.5% 43.8% 35.0%

2018 -7.0% -4.6% -14.1% -23.5% 0.8%

2019 2.1% 3.3% -6.5% -10.2% 10.4%

2020 27.5% 14.1% 6.6% 10.9% 17.9%

2021 34.5% 19.3% 62.8% 57.9% 29.1%

2022 -6.3% -1.3% 0.4% 18.6% 5.7%

2023 28.6% 41.2% 40.1% 40.6% 24.5%

2024* -3.2% 6.0% 5.3% 12.3% 3.6%

CAGR^ 13.9% 10.9% 9.6% 8.8% 12.4%
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India’s Stock Market – A Compounding Machine
Indian Stocks Have Generated More Long-Term Shareholder Value Relative to Other Major Global Indices

20 Table of Contents

Source: Bloomberg. Data as of December 31st, 2023.
As on December 31st, 2023 there were around 663 stocks in the MSCI China index. Past performance is not a guarantee for future returns

20-year 20% Compounding Hit Rate 10-year Compounding Hit Rate (%)

• The importance of investing in compounding stocks is well known
• Indian companies stand out over the long term
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Performance Track Record
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Aggregate Performance Sensex TRI - USD Nifty 500 TRI - USD

Overall Track Record (April 1997 - Now*)
Aggregate Performance Sensex TRI - USD Nifty 500 TRI - USD

17% 10% 12%

6170

1294
1995

16%

10% 11%

DSP BlackRock

Apr 1997 – Jun 2018 Sep 2018 – Now*

360 ONE Asset

100

19%
12% 14%

Source: 360 ONE Asset Management Limited, Internal, *Data as of February 29, 2024. NAVs of the fund & indices were rebased to 100 for 29th April 1997. All values are in USD. All 
returns are CAGR. Funds considered are DSP Flagship Multi-Cap Equity Fund (now known as DSP Flexi Cap Fund) and 360 ONE Focused Equity Fund (Formerly known as IIFL 
Focused Equity Fund). The aggregate performance is net of annual expense ratio for the mentioned funds.
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Annexure
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Consumer Lending Opportunity
Retail Credit Has a Long Runway Ahead

23

Source: World Inequality Database, UN World Population Prospects 2022, India’s GDP as per FY24 Advance Estimates, INR/USD = 82, Internal Estimates

Number of households Retail credit exposure

(70%)
$455bnIndia 1

India 2

India 3

Above $ 3,700

Per capita income

Total
329 mn

(1.4 bn population) $ 2,612 $650bn

$1,750 to $ 3,700

Up to $ 1,750

India’s GDP – $3.7 tn

Overall system credit – 
$1.9 tn

($1.2tn)

65% 

Corporate Retail

($650bn)

35% 

(20%)
$130bn

(10%)
$65bn

(70%)
231 mn

(20%)
66 mn

(10%)
33 mn
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Current Valuations

24 Table of Contents

Source: Bloomberg, BSE India. *Median 5-year CAGR. Data from Jan 2, 2000 to February 29, 2024
Past performance may or may not be sustained in future.

P/B range 5 year returns* Time spent (%)

Less than 2 40% 4%

Between 2 & 3 13% 46%

Between 3 & 4 11% 40%

Above 4 4% 10%

Currently, Sensex P/B in this range
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Flow Trend

25

Source: Capitaline, UBS

FII flows

Source: NSDL,  Note: Data as of 29th  February 2024
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The RBI is expected to initiate monetary easing in 2024, as inflation is 
projected to remain within the target band

26

Source: RBI,  MOSPI
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Investments are driven by the government, with the private sector 
expected to follow

27

Source: CMIE, MOSPI, ACE Equity, RBI, 360 ONE Asset Research
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Distribution of India’s Foreign Trade

28

Source: CMIE, 360 ONE Asset Research
Note: The shares of other imports and other exports, not mentioned in the above charts, are 8% and 10%, respectively
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Factors Underpinning India’s Growth

29

Digitization
• Unique biometric system developed and adopted at a massive scale, which is driving financial inclusion
• In the last couple of years, India has seen a digital boom:
• a. Since July 2015, India’s global ranking on per capita data consumption has moved from 123rd to 1st   
       b. India consumed more per capita mobile data than US and China combined
       c. In 2021, 41% of the world’s real-time transactions took place in India  
 

Demographic Tailwinds
• India became the most populated nation (1.4 billion) with an average age of 29
• Expected to become the youngest nation till 2070
• 2/3rd of India’s GDP is driven by domestic demand

The Largest Democracy With Strong Institutions
• India is a well-functioning democratic nation with political stability; it has both a political and  value system aligned to that of the West
• Free-market system whereby policies aimed at privatisation 
• Robust regulatory institutions i.e. RBI, SEBI

Government Initiative & Regulatory Reforms
• Strong initiatives like PLI scheme providing booster to manufacturing
• Focus on private capex and infrastructure
• Ease of doing business reforms

The World’s 
Largest Democracy

Demographic
Tailwinds

Digitization

Government Initiatives 
& Regulatory Reforms

Source: United Nations - Population Division (2022). Projections are based on the UN's medium population scenario
*Age Dependency = Number of people below the age of 15 and above the age of 65/Population aged between 15-64 Table of Contents
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Source: AMFI Data as of January 15th, 2024
Livemint

~$22bn
Total  contribution to 

flows from SIPs in 
CY23 (on pace for 
~$25bn in CY24) 

~76mn
The number of active SIP 
accounts as of FYTD 24

~21% CAGR
The pace at which SIP 

contributions have 
grown from 2017 to 

2023 in $ terms

Education Drive
Employing India’s Most 

Popular Figures to 
Educate & Spread 
Awareness About 

Investing in the Stock 
Market

• SIP flows can offset the impact of FII selling in times of uncertainty & we have seen this play out during the volatility caused by the pandemic
• For the 6th consecutive month, SIP contributions reached an all-time high in INR terms (as of December 2023)
• Nearly one-fifth of the industry’s total AUM is backed by inflows through SIPs
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India’s 401K Moment
Systematic Investment Plan Flows Further Stabilize Indian Bourses | USD $2bn of Steady Retail Flows Per Month

https://www.livemint.com/money/personal-finance/mutual-funds-sip-inflows-rising-consistently-is-this-trend-sustainable-11703755784751.html
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Demographic Edge
India vs. China

31

Total Population
(In Million)  

Population below the 
age of 24

2020

Population between 
the age of  25-64

Population above the 
age of 65

44%

1396

29%

58%

13%

1420

49%

7%

India became the most populous nation 
in the world in 2023.  

Globally, close to 19% of all people 
below the age of 25 come from India. 

This group, has a consumerist mindset.

By 2050, China’s dependency ratio* is 
expected to be close to 71%.  India is 

closer to 49%. 

Close to 85% of India’s population will 
be below the age of 65 in 2050. That 

number is 70% for China. 

India China

1670

31%

54%

15%

1310

19%

51%

2050

30%

ChinaIndia

Source: United Nations - Population Division (2022). Projections are based on the UN's medium population scenario
*Age Dependency = Number of people below the age of 15 and above the age of 65/Population aged between 15-64 Table of Contents
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Shareholding
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Shareholding on actual basis as of December 31, 2023.

Promoters Public Shareholding

17.80% 24.70% 14.03%

100%

(Wholly owned subsidiaries of 360 ONE WAM Ltd)

Other Institutions

43.47%

360 ONE WAM Limited

360 ONE Asset Management Limited
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Shareholding as of March 31st, 2023.
**IIFL Holdings was a holding company that had 3 separate businesses: capital markets, wealth and asset management, and lending

Fairfax & General Atlantic were investors for 12+ & 7+ years respectively; Bain Capital completed deal in November 2022

2010

Fairfax Financial (FF) buys an 
8.9% stake in IIFL Holdings**

2015

2015

2017

2022

General Atlantic (GA) buys  a 
21% stake in 360 ONE WAM 

Ltd

Fairfax India (FI) buys a 
21.85% stake in IIFL Holdings

FI & FF buy an additional 4.99% 
and 0.14% in 360 ONE WAM Ltd 

respectively

Bain Capital acquired 24.98% 
stake from GA & FI

Fairfax Financial & Fairfax India owned a combined 
35.39% stake in IIFL Holdings prior to the demerger in 

2019

Post Demerger, General Atlantic and Fairfax’s 360 
ONE WAM stakes were ~21% and ~18% 

respectively

Bain Capital acquired~24.98% stake from GA and 
Fairfax in 2022 

Shareholding History
Strong Governance Culture - Backed by High Quality Institutions Since Inception  

Table of Contents
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1st quartile returns in listed equities across market 
cycles, driven by disciplined investment process and 

framework

Return Consistency

Asset class presence allows us to provide our 
partners with strong access to strategies across 
the investment spectrum and better educate on 

India investment opportunities

Deep Domain Knowledge

Culture of transparency, based on collaboration, 
respect, and integrity

Collaborative Culture

Asset Class Presence
Manage assets across public markets, private equity, 
private credit, and real estate. Cross learnings across 

asset classes enhance investment capability

Relationship with India’s leading wealth creators, as 
one of India’s largest wealth management firms, 

provides insights on corporate governance and better 
access to transactions

Extensive Network

Strong Fiduciary
Quality institutional investors for over a decade in 

Fairfax & General Atlantic and now, Bain Capital. No 
compromise on ethics with aligned interests with 

partners

Trusted Fiduciary | Collaborative Culture | Consistent Track Record

Trusted Partner
What Differentiates Us

Table of Contents
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Offshore Institutional Presence
Manage Capital for Several Global Institutional Investors

Note: Percentages denote the proportion of the total offshore AUM by region as of December 31st, 2023. Percentages have been rounded off to the nearest integer.
Numbers in USD

35

Institutional Offshore AUM ~$2.5bn | ~$2.3bn in Equity Mandates 

North America
59%

Europe
3%

Middle East
32%

Asia
5%

North America EuropeMiddle East & Asia

Endowments
Pension Plan

Insurance Company
Family Offices

Pension FundSovereign Fund
Fund of Funds

Table of Contents
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360 ONE Asset Management (Previously known as IIFL Asset Management Limited) is registered with the US SEC as an Investment Adviser. Registration #801-115268

Confidential: This document constitutes confidential and proprietary material and may not be reproduced or further distributed in part or full to any other person without the written permission of 360 ONE AMC. This presentation is the property of 360 ONE AMC and must be 
returned to 360 ONE AMC or its affiliates upon request.

For Discussion Only:  This document is for discussion purposes only and it does not purport to be a complete description of the investment under consideration.  It is not an offer, recommendation or solicitation to buy or sell investment under consideration.  Offers to invest is made 
only by the “Offering Documents”. Investors should carefully review the Offering Documents before investing. 

No Advice: This document is provided for assistance only and is not intended to be used for taking investment decisions or otherwise. This document is not investment, legal, tax, or accounting advice.  Prospective investors should also inform themselves, and should take 
appropriate advice, on the legal requirements and as to the possible tax consequences, foreign exchange transactions or exchange control requirements that may be encountered under the laws of the countries of their citizenship, residence or domicile and that may be relevant to 
the subscription, purchase, holding, exchange, redemption or disposal of any investments. 

Past Performance: Past Performance is not an indicator/guarantee of future returns.

Risks: Investment under consideration would be speculative and is inherently subject to significant market risk.  There is no assurance that it would generate any profits nor any guarantee of the capital in any respect and the investor could lose all or substantial portion of their 
investment. Investors should carefully consider the risk factors in Offering Documents before making any investment.

Limit on Liability:  Whilst every care has been taken in preparing this document, 360 ONE AMC and its affiliates and agents to the fullest extent permitted by applicable law disclaim any liability or responsibility for any error or omission or inaccuracy or mistake of any nature or any 
consequences of the use of the material/ information displayed on this document. Notwithstanding the aforesaid, nothing set out above shall exclude liability for any undertaking, representation, warranty or other assurance made fraudulently. In a situation of any inconsistency in 
information provided in this document and the Offering Documents, the information provided in Offering Documents shall be considered as final.  

Not an Offer: This document is not an offer to invest in investment under consideration. Please read the Offering Documents carefully before investing. The investment under consideration is being offered on a private placement basis only and is available for investment to 
sophisticated / accredited/ professional investors only. It is the responsibility of any person in possession of this document to inform themselves of, and to observe, all applicable laws and regulations of relevant jurisdictions with respect to this investment.

Information Subject to Change: The information given in this document is not exhaustive and is subject to change without notice. In the terms of all the above, the Investors are and shall be solely responsible for the consequences of their own investment decisions.

U.S. Private Placement: The offer and sale of investment under consideration has not been, nor will it be, registered under the U.S. Securities Act of 1933, as amended (“1933 Act”), or registered or qualified under securities laws of any state or other political subdivision of the United 
States. Except as specified in Offering Documents, the investment may not be offered, sold, transferred, or delivered, directly or indirectly, in United States or to, or for the account or benefit of, any U.S. Person. IIFL Capital Inc. is registered as broker-dealer with the Financial 
Industry Regulatory Authority, Inc (FINRA). IIFL Asset Management Limited and IIFL Capital Pte Ltd (the manufacturers) and IIFL Capital Inc. are associated / group companies. IIFL Capital Inc and its personnel including the members of their households may hold positions in some of 
securities described in this presentation. IIFL Capital Inc do not employ any research analysts and uses research material furnished to it by its affiliates. Any such research material is reviewed by IIFL Capital Inc before it is distributed to its customers and other persons, but IIFL 
Capital Inc has not independently investigated the companies, industries, markets, or other matters that are the subject of such research. This presentation/document by IIFL Capital Inc should not be construed as an offer of any securities or other products to, nor a 
recommendation of any investment or trading strategy for, any customer or potential customer of IIFL Capital Inc. Such offers and/or recommendations are made by IIFL Capital Inc based on evaluation by IIFL Capital Inc of the suitability of such securities or trading strategies in 
relation to the specific needs and circumstances of each customer. 

Canada clients: The contents of this document are being supplied solely for informational purposes by 360 ONE Capital (Canada) Limited to a limited number of Permitted Clients and may not be reproduced, further distributed to any other person or published, in whole or in part, 
for any purposes. 360 ONE Capital (Canada) Limited is registered as an Exempt Market Dealer in the province of Ontario, Alberta, British Columbia and Quebec.

DIFC: This marketing material is distributed by 360 ONE Private Wealth Management (Dubai) Ltd and directed at ‘Professional clients’ as defined under Dubai Financial Services Authority (DFSA) regulations and not to Retail clients. 360 ONE Private Wealth Management (Dubai) Limited 
is a company limited by shares registered in the Dubai International Financial Centre with registered number 0973.

Singapore: This marketing material is distributed by 360 ONE Capital Pte. Ltd. The contents of this document have neither been reviewed nor endorsed by any regulatory authority in Singapore nor has the document been registered with the registrar of companies in Singapore. This 
marketing material is directed to be distributed only to persons who are “accredited/institutional investors” within the meaning of the Securities and Futures Act of Singapore.
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