
Established in 2017, Maximal Capital is a 

boutique investment management firm 

focused on value investing

M A X I M A L 
C   A   P    I    T   A   L



Vision

Create an organization with core values similar to those of Berkshire Hathaway

Many great investors and money managers across history and geographies inspire us.  We have benefited immensely by 

reading and studying them. But we don’t want to mimic any one of them. 

However, we do endeavor to emulate Berkshire in terms of how we behave with our investors, with underlying 

principles being fairness, candor, and by striving to do our best with focus, hard work, & grit.

As has been proven in the case of Amazon, the right behavior toward clients is hugely beneficial to not only clients 

but also to the long-term employees and owners of the firm. 



Boutique investment firm catering to professionals, 

HNIs, family offices & NRIs 

10+ year track record of beating benchmarks by a big 

margin

Core principles of Margin of Safety and Value Investing

Mumbai based SEBI registered PMS

Who We Are



Our Performance

“An Investment of INR 1 Cr with us in 

2013 would have grown to INR 14 Cr Vs 

INR 3 Cr in NIFTY 500 & INR 5 Cr in 

BSE Small Cap by 2022 ”

*Unaudited returns (including fees and transaction costs)

1 Cr

14 Cr

3 Cr 5 Cr4 Cr
Nifty 50

Small Cap

Fund Manager 
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Past Track Record of Sarvesh Gupta in Equities*

Maximal Income Fund Performance – as on 31.10.24

Maximal Income Fund (MIF) is a medium risk-return 

debt fund with some potential for capital growth. The 

fund takes a broad-based approach to investing in 

ordinary shares, REITs, INVITs & other income 

generating securities

Returns MIF
Nifty MT to LT Debt 

Index

6 month 13% 5%

1 year 31% 9.5%

Since inception 

(annualized) 
23.1% 8.4%

SEBI reported returns, Returns are net of all fees and transaction costs 



Key benefits of Maximal Income Fund

VSFDs / MFs / Most other PMS Maximal Income Fund

Most MFs & PMSs are destined to return close to Gsec 

yield over the long term and most term deposits hardly 

beat inflation

Few ways to handsomely beat the inflation and debt 

market with customizing investments based on 

current yields

No / low investment in innovative products due to lack 

of knowledge or huge size of the fund

Investments in niche instruments with decent yield, 

credible management and higher return opportunity 

through growth in distribution

AAA

Lack of regular pay outs and distributions at the end of the 

term or year
Stable cashflows with an option of quarterly payout or 

re-investment

Little or no focus on adjusted pre-tax yields, where 

taxation on the return of the instruments is not considered 

Investment in instruments which may distribute part 

of income which are tax-free
Yield



Investment Philosophy

Under- valued 

Compounders

Rent escalation and increase in number of projects in ReITs provides inflation protection
Rent escalation

New acquisitions and projects have the potential to increase the         

   distribution per unit
Increasing DPU

Most investments in ‘AAA’ or such high rated exchange traded instrumentsTop rated and 

Highly Liquid

Part of income received maybe exempt from tax and offers better tax adjusted 

    yields than many traditional alternatives
Better tax 

adjusted yields

Investment in Invits, ReITs, and high consistent dividend yield stocks with credible management 

  and somewhat fixed payment structure coupled with growth opportunity

New asset    

 classes

Differentiated 

Investing



India Grid Trust – Invit Case Study
India’s first listed power sector infrastructure investment trust
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Real Estate Investment Trusts 

(REITs)

• REITs have grown multifold over the years and 

have outperformed the S&P 500 in longer term 

duration despite being half as volatile as S&P 500

• REITs is a fairly new concept for the Indian 

markets and have a lot of potential to outgrow 

traditional low-risk assets

• We at Maximal Income Fund, are looking to be 

pioneers in investing in REITs and INVITs from 

the initial stage and poised to benefit from the 

long term higher returns
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S&P 500 REITs

25 Years 20 Years 10 Years 5 Years

S&P 500 10.2% 9.5% 16.5% 18.5%

ReITs 11.5% 12.7% 12.9% 13.5%



Portfolio Construction

Top Rated -  Most investments 

in ‘AAA’ instruments

Stable Cashflows – 

Predictable cashflows

Investments in safe and less 

ventured instruments such as 

INVITs and REITs

Balanced investing – Carefully 

treading between current yield and 

growth potential

Focus on higher tax adjusted yields

No investments in instruments which offers 

high yield but at cost of capital insecurity 

Less focus on blue sky thinking and very 

long-term scenarios

Focus on low beta securities
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Sarvesh Gupta

CIO & Founder

Professional Investing Exp. – 13 yrs 

Ex Fund Manager, Trivantage Capital PMS 

Ex Principal, Gaja Capital Private Equity 

MBA, IIM Ahmedabad

Btech, IIT Kharagpur

 

Yash Dedhia, CA

Investment Analyst

Professional Exp. – 4 yrs

Ex-Founder, Ergo Trading 

Multiple roles earlier in BPCL & Deloitte

CA & CFA 

Meet Our Team
Chinar Sheth

Compliance Officer

Professional Markets Exp. – 9 yrs 

Ex Ops & Settlements head at Ventura

Long experience with First Global 

Securities and India Infoline

MBA in Finance



Meet Our Team

Ankit Gandhi, CFA, FRM

Client Relations

Professional Markets Exp. – 4 yrs

Ex- Sr. Financial planner, Financial Hospital

Ex-Analyst, Wiseowl Wealth  Management

CFA® charter holder, Certified FRM® 

Bachelor of Commerce – Mumbai University 

Shrey Chawda

Operation Analyst

Professional Experience – 5 yrs

Ex- Ecommerce Team Lead, Pattison 

Food Group

Master of Business Administration

Bachelor of Financial Markets

 



Summary: Why Us

Skin in the game, lack of 

conflict of interest

Mono-line business – no 

conflict of interest or 

lack of focus

Low overheads, Low fixed 

fee, High dependence on 

profit share fees 

Avoidance of short 

termism, speculation, 

momentum, macro, 

marketing and 

distribution 

Long Term Partnership

“What is good for my family and me, is what we buy for our clients”



Thank You

For further queries, please reach out to:

maximal@maximalcapital.com

+91 9967251916

 

                 Office No 409, 4th Floor, Nirman Kendra Off , Dr Elijah Moses Road , Mahalaxmi-400011



Disclaimer: 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. While utmost care has been exercised while 

preparing this document, Maximal Capital Private Limited (Maximal) does not warrant the completeness or accuracy of the information and disclaims all liabilities, losses and 

damages arising out of the use of this information. 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. No part of this document may be 

duplicated in whole or in part in any form and/or redistributed without prior written consent of Maximal. Readers should before investing in the Scheme make their own 

investigation and seek appropriate professional advice. • Investments in Securities are subject to market and other risks and there is no assurance or guarantee that the objectives of 

any of the strategies of the Portfolio Management Services will be achieved. • Clients under Portfolio Management Services are not being offered any guaranteed/assured returns. • 

Past performance of the Portfolio does not indicate the future performance of any of the strategies. • The name of the Strategies do not in any manner indicate their prospects or 

return. • The investments 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. • Neither Maximal nor any person connected with it, accepts any liability arising from the use of this material. The 

recipient of this material should rely on their investigations and take their own professional advice. • 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. • The Portfolio Manager is not responsible for any loss or shortfall resulting from the operation of the strategy. • 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. Disclosure Document shall be obtained and read carefully before executing the PMS agreement. • Prospective investors 

and others are cautioned that any forward - looking statements are not predictions and may be subject to change without notice. • For tax consequences, each investor is advised to 

consult his / her own professional tax advisor. • 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 part of this material may be duplicated in 

any form and/or redistributed without’ Maximal’s prior written consent. • Distribution Restrictions – This material should not be circulated in countries where restrictions exist on 

soliciting business from potential clients residing in such countries. Recipients of this material should inform themselves about and observe any such restrictions. Recipients shall be 

solely liable for any liability incurred by them in this regard and will indemnify Maximal for any liability it may incur in this respect. 

Disclaimer
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