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BASIC INFORMATION

D This document has been filed with the Board along with a certificate in the prescribed

format in terms of Regulation 22 of the SEBI (Portfolio Managers) Regulations, 2020.

) The purpose of the Document is to provide essential information about the Portfolio

Services in a marurer to assist and enable investors to make informed decisions for

engaging a Portfolio Manager.

F The necessary information about the Portfolio Manager required by an investor before

investing is disclosed in this Disclosure Document.

) Investors should carefully read the entire document before making a decision and

should retain it for future reference.

) All the intermediaries involvdd in the plan are registered with SEBI as on the date of

the Disclosure Document.

F The Principal Officer for Portfolio Management Services is:

Vinay Parikh

Tel. No. 2218 19851 86

Email address: vinay@j eetay.com
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JEETAY INVESTMENTS PRIVATE LIMITED

DISCLOSURE DOCAMENT - PORTFOLIO MANAG EME NT SE RWCES

Disclaimer Clause

This Document has been prepared in accordance with the Securities and Exchange Board

of India (Portfolio Managers) Regulations 2020. It has been filed \Mith the Securities and

Exchange Board of India (SEBI). This Document has neither been approved nor

disapproved by SEBI nor has SEBI certified the accuracy or adequacy of the contents of
this Document.

Definitions
In this Disclosure Document, unless the context otherwise requires:

"ACT" means the Securities and Exchange Board of India, Act; 1992 ( 1 5 of 1992)

"Board" means the Securities and Exchange Board of India.

"Client" or "Investor" means any person who registers with the Portfolio Manager for
availing the services of Portfolio Management.

"Discretionary Portfolio Investment" means Portfolio Investrnent Management Service

where the Portfolio Manager exercises discretion as to the investment management of the

portfolio of securities or the funds dfclients, as the case may be.

"Depository Account" means any account of the Client or for the Client with an entity

registered as a Depository Participant as per the relevant regulations.

"Financial year" means the year starting from lst April and ending on 3lst March of the

subsequent year.

"Funds" means the moneys placed by the Client with the Portfolio Manager and any

accretions thereto.

"Fund Value" means the market value of the Portfolio ofthe Client as on a particular date.

"Initial Corpus" means the value ofthe funds and/or the market value ofreadily realizable

investments brought in by the Client at the time of registering as a Client with the Portfolio
Manager and accepted by the Portfolio Manager.

"Non-Discretionary Portfolio Investment" means Portfolio Investment Management
Services, where the Portfolio Manager acts on instructions given by the Client in respect of
the portfolio of securities or funds of the Client.

"Portfolio" means the total holding of all investments, securities and funds belonging to
the Client, including any uninvested cash in his/her/its account.
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"Portfolio Manager" means JEETAY INVESTMENTS PRIVATE LIMITED, a company

incorporated under the Companies Act, 1956 and having its registered office at 58, Maker

Tower F, Cuffe Parade, Mumbai 400 005

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

Regulations, 2020.

"Rules" means the Securities and Exchange Board of India (Portfolio Managers) Rules,

1993.

"securities" means shares, scrip's, stocks, bonds, warrants, options, futures, derivatives,

convertible debentures, non-convertible debentures, fixed retum investment, equity linked

instruments or other marketable securities of a like nature in or of any incorporated

company or other body corporate, negotiable instruments including usance Bills of
Exchange, deposits or other money market instruments, commercial paper, certificates of
deposit, units issued by Unit Trust of India and units issued by Mutual Funds, mortgage

backed or other asset backed Securities issued by any institution or body corporate,

cumulative convertible preference shares issued by any incorporated company and

securities issued by the Central Govemment or a State Govemment for the purpose of
raising public loan and having one of the forms specified in Clause (2) of Section 2 of the

Public Debt Ac! 1944, any other new form of capital or money market instruments that

may be issued in the future by any incorporated company/firm,/institution or Govemment.

"Securities Lending" means securities lending as per the Securities Lending Plan, 1997

specified by the Boad.

"Plan" means any of the current investment plans and also any plan which may be

introduced at any time in the future by the Portfolio Manager.

"The Company" means Jeetay Investrnents Private Limited, a company incorporated under

the Companies Act 1956, and having its registered office at 58, Maker Tower F, Cuffe

Parade, Mumbai - 400 005

Words and Expressions used in the Disclosure Document which are 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 ofclarity and shall in addition be

interpreted according to their general meaning and usage and shall also carry meanings

assigred to them in regulations goveming Portfolio Management Services.
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3. History, Present Business and Background ofthe Portfolio Manager.

The Company was incorporated on27-03-1984 as a Private Limited Company

The Company originally obtained the certificate of registration No. INP000000993 dated

July 17, 2004 from the Board for carrying out Portfolio Management Services w.e.f.

01.07 .2004 to 30.06.2007. This certificate of registration was renewed, first for the period

01.07.2007 to 30.06.2010, and has been further renewed for the periods from 01.07.2010 to

30.06.2013, then from 01.07.2013 to 30.06.2016, then from 01.07.2016 to 30.06.2019.

Most recently SEBI has renewed the certificate of registration dated May 8, 2019 and this

certificate shall be valid till it is suspended or cancelled by the Board.

Under the Portfolio Management Services offered by the company, the funds of the

investors shall be managed by a team ofprofessionals comprising of fundamental analysts.

The core capability of the company is its research ability. It has able and proven strategists

and analysts actively monitoring economic events to ascertain their impact on different

industries and specifically on companies.

The Company may also utilize services of outside research firms and may take

investment/disinvestment decisions based on the same.

4. Promoters and Directors ofthe Portfolio Manager and their background in brief.

4.1 Promoters.

Mr. Chetan Parikh is the co-promoter and was the guiding force behind the starting of
Portfolio Management Services.

4.2 Particulars of Directors,

VINAY J. PARIKH

Mr. Vinay Parikh is an MBA in Finance from the Wharton School of Business and a BSc.

with distinction in Statistics & Economics from University of Bombay. He has vast

experience in the field of investments and research on Indian and global companies and the

stock market-

TUSHARMAHADEVIA

Mr. Tushar Mahadevia is a commerce graduate and has vast experience in business and
industry.
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GAYATRI PARIKH

Gayatri Parikh is the Executive Director of Ensemble, India's first haute couture store. She

has a Bachelor's degree in Economics and a Master's in Intemational Policy Studies from

Stanford University, Califomia. She started her career as a financial analyst at The First

Boston Corporation, San Francisco. Her switch from finance to fashion took place in 1990,

when she retumed to India to take over merchandising, marketing, finance, operations and

strategic direction, at Ensemble.

Group Companies / Firms

The following are Group Companies / Firms of the company reckoned on the basis of their

tumover as per the Latest Audited Financial Statements.

(Name of the entity, main business area, tumover in Rs Lakhs)

Name ofCompany Activity Turnover
2018-19

LEASECON INVESTMENTS

PVT. LTD.

INVESTMENT COMPANY 19.12

CEREBRUM ONLINE PVT. LTD ONLINE DATABASE 0_68

DISCOVER INVESTMENT

ADVISORS PVT. LTD.

INVESTMENT ACTIVITY 0.10

VALI,JIDEAS ONLINE PVT. LTD. ONLINE DATABASE

6. Details of Services offered by the Portfolio Manager.

6.f The Portfolio Manager broadly offers services under the following categories.

F Discretionary Services.

ln these plans, Clients, expressly and with full knowledge of the implications, confer

absolute and unfettered discretion on the Portfolio Manager in relation to all decisions

conceming the Discretionary Portfolio Management Services. The Clients firther confirm
that Portfolio Manager decisions (taken in good faith), which shall include decisions taken

by any person appointed by the Portfolio Manager, in deployment of the Clients' funds, is

absolute and final and cannot be called in question or be open to review except on the

ground of malafide intent, fraud, conflict of interest or gross negligence.
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The Portfolio Manager generally invests with a "value" orientation. Shares which are

trading at a significant discount to their estimated value are bought, and are sold either

when they reach this value, or to create liquidity for more attractive investment

opportunities or to close a position if the Portfolio Manager is of the opinion that the

Investment Thesis under which the shares were bought no longer holds. The Portfolio

Manager holds cash where he does not find athactive investment opportunities; cash at

times can form a significant part ofthe portfolio. Quarterly statements in respect of Client's

Portfolio are sent to the respective Clients. Under these plans, the Clients may authorize the

Portfolio Manager to invest their Portfolio funds in specific hnancial instruments or a mix

ofspecific financial instruments or restrict the Portfolio Manager from investing in specific

fi nancial instruments or securities.

F Non-DiscretionaryServices.

Under these plans, the Client decides his own investments, with the Portfolio Manager only

facilitating execution of transactions. The Portfolio Manager's role is limited to providing

research, investment advice, and guidance with trade execution undertaken only at the

Client's request. The Portfolio Manager executes orders as per the mandate received from

ClienS. Quarterly statements in respect of Clients' Portfolio are sent to the respective

Clients.

) Advisory Services

Under this service offering, the Portfolio Manager/Advisor offers non binding advice,

including but not limited to investment and disinvestment of securities, and any other

advice that may be mutually agreed with the specific Client. It is emphasized that all advice

under this service offering is of a recommendatory nature and not binding in any way on

the Client.

Policv for Investment in Group Comnanies

The Portfolio Manager currently has no publicly listed group company. The Portfolio

Manager fuither clarifies that it will not invest any part of the Client's funds in any group

company.

6.2 Investment Philosoohv & Process

Introduction

The Portfolio Manager principally invests in publicly traded Indian securities and seeks to

grow investor's capital by buying securities trading at values materially lower than their
true business values.

The Portfolio Manager aims to achieve superior rates of retum over the medium to long
term while attempting to minimize the risk of capital loss. The management tearn combines
the analytical rigor of determining the fair value ofa security with a deep understanding of
the Indian markets. The Portfolio Manager invests in securities where it can ascertain the
reasons for the market's mispricing and the likelihood ofthe mispricing being corrected.

Contd......6



6

Investment Philosonhv

The Portfolio Manager follows the value investment philosophy, which means that the

objective is to buy a security trading at a discount to its intrinsic value. Since the focus is

on discovering undervalued stocks, the Portfolio Manager by and large doesn't base its

investments on macro-economic fagtors like GDP growth, etc.

The Portfolio Manager determines intrinsic value as the present value of the future cash

flows of a company, discounted at a rate which properly reflects the time value of money

and the risks associated with the cash flows. In other cases, the Portfolio Manager invests

in "Special Situations" which involve the following:

. Repositioning assets to more profitable uses

o The refinancing of asset acquisitions, the refinancing of liabilities or both

o The creation oftax advantages

. Mergers and acquisitions

. Restructuringtroubled companies

. Spin-offs

. Securities repurchases or buybacks

The Portfolio Manager invests in a company if the market price is quoting at a discount to

the intrinsic value. The Portfolio Manager sells when the market value approaches intrinsic

value or the Portfolio Manager finds a security trading at a steeper discount to intrinsic

value.

The Portfolio Manager believes that while in the long term, a company is valued by its

fundamentals, short term mispricing occurs due to investor psychology, liquidity and

macroeconomic factors. This provides opportunities for the diligent and patient investor to

make superior risk-adj usted retums.

The time horizon of the Portfolio Manager is 3-5 years. The Portfolio Manager believes

that short-term market movements can be volatile and the market may recognize mispricing

only in the medium to long term. Hence the emphasis is on understanding the corporate

strategy and the resultant cash flows for a 3-5 year period. The probability of the markets

recognizing the mispricing becomes high over the medium to long-term period.

The Portfolio Manager does not lirnit his investments to certain asset classes or sectors. The

Portfolio Manager evaluates any sector or asset class where a conservative estimate of
intrinsic value is determinable with a reasonably high probability and invests if the security

is available at a reasonable margin of safety.
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The Portfolio Manager does extensive research to arrive at estimates of expected cash

flows, asset values and eamings. The Po(folio Manager culls information from public

databases, quarterly and annual filings, annual reports, meetings with management,

competitors, vendors, customers and other industry participants, industry experts, trade

joumals and bankers. The management team has an extensive network in India to get data

and information for superior analysis. The Portfolio Manager believes that a disciplined

approach to investing that stresses on buying at a discount to intrinsic value, will deliver

above average investment retums and safeguard against permanent loss ofcapital.

6.3 InvestmentMethodolouy

The Portfolio Manager believes that the following five steps are essential ingredients of its

investment process.

1) Opportunity Identification. The management team identifies opportunities though
a number ofways. The Portfolio Manager has numerous financial models and screens

that are used to filter investment opportunities within the framework of the

investment philosophy. The team has enormous contacts and professional

relationships. This gives the team many opportunities consistent with the investment

philosophy.

2) Analysis. The Portfolio Manager does intensive financial and qualitative analysis on

companies once iul opportunity is identified. The analysis is mainly to arrive at

whether a disparity exists o1 not between the traded value of the security and its

intrinsic value. The management team has substantial experience in determining the

intrinsic value of companies across sectors. Multiple valuation metrics including

discounted cash flow analysis, price to eamings, dividend discount model, price to

sales, price to book, price to replacement cost of assets and comparative analysis are

used to arrive at the valuation ofa company.

Other than financial analysis, the team attempts to meet the associates of the

company to understand the opportunity better. These include vendors, customers,

middle management, bankers, competitors, large stakeholders and senior

management. This helps the team arrive at a more accurate estimate of intrinsic

value and also exit an investment if unfavourable events arise or the team's original
calculation of intrinsic value is wrong.

3) Investment Allocation. Once the intrinsic value is arrived at, the Portfolio Manager

decides on the allocation that security will have in a portfolio. While no single
security usually accounts fon more than 15% of the portfolio at cost, the Portfolio
Manager arrives at allocations based on a host of factors including
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Liquidity. If the liquidity is poor, the retums must be greater to counter the

increased risk. Very illiquid securities generally don't have a large

allocation in the portfolio.

Mid range with catalysts. If a security is available at a lesser discount to

intrinsic value, but has predictable catalysts like a merger or restructuring,

then the Portfolio Manager initiates a purchase giving itself room to buy

more if the price falls.

Risk-free arbitrage. The Portfolio Manager may deploy capital in risk free

arbitrage in the derivative markets. Maximum exposure of 157o per security

is taken in such case's.

Predictability of terminal value. If the predictability of terminal value to

arrive at the intrinsic value is not high, like in many technology and

pharmaceutical companies, tlen the Portfolio Manager would usually seek

for a larger margin of safety.

4) Execution. The management team has extensive contacts with stock-brokers, bankers

and investments bankers for executing transactions. These contacts are nationwide as

well as region specific thereby benefiting it in executing trades.

5) Custodian and Fund Accounting: The management has appointed Kotak Mahindra

Bank Ltd. as Custodian and fund accounting service provider since last one year.

New accounts are being opened under custodian platform and existing portfolio

accounts are being gadually shifted to the custodian platform over a period of time.

a

a
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6.4 Currently, under the Discretionary Services and Non-Discretionary Services, following
plan is olfered to investors:

DETAILS OF THE PLANS:

Details ofPlans. Fees and additional charge

Plan Name Discretionary Plan I
Minimum
Investment

Rs.50 lakhs

Fees and additional
charges

No Managepent Fee

25Vo of the profits above a retum of 670 on the portfolio. If the

Manager fails to deliver 670 retums, the same shall be canied

forward into following year(s) till a share of the profits is

charged.

(We will charye 25Yo over a 6Vo hurdle rate. If in a given year,

we are not able to achieve the 6oh rute, it will be compounded in

the following year. For example if Rs.l00/- is invested at the

beginning of the year, and at the end of the year, the NAV is

still at Rs.100/-, then the threshold for the end of year 2 will be

Rs.I12.36/- i.e. till Rs.I12.36 is achieved, no share of profits

will be charged at 25%).

Bank Charges, Demat Charges, STT, Broker's Transactions

Charges, Service Tax (Charged by brokers) Audit Fees and

Portfolio accounting charges on actuals.

Plan Name Discretionary Plan II
Fees and additional
charges

1olo Management Fee

20%o of the profits above a retum of 60Z on the portfolio. If the

Manager fails to deliver 6% retums, the same shall be canied

forward into following year(s) till a share of the profits is

charged.

(We will charge 20%o over a 6%o hurdle rate. If in a given year,

we are not able to achieve the 6%o rate, it will be compounded in
the following year. For example if Rs.100/- is invested at the

beginning of the year, and at the end of the year, the NAV is

still at Rs.l00/-, then the threshold for the end of year 2 will be

Rs.l12.36/-'i.e. till Rs.l12.36 is achieved, no share of profits

will be charged ar20%).

Bank Charges, Demat Charges, STT, Broker's Transactions

Charges, Service Tax (Charged by brokers) Audit Fees and
Portfolio accounting charges on actuals.
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Plan Name Value Trek Plen

Objectives,
processes

philosophy
and

The general principles of this plan will adhere to the philosophy and

process mentioned earlier. We however elaborate below the specific

methodolory that the portfolio managers will follow in this plan.

The plan, in pursuit of its objective of achieving superior absolute rate of
retums while minimizing risk of capital loss, is valuation driven. It blends

a top down valuation of the market to determine asset allocation, with a
bottom up valuation of individual securities to populate the portfolios. The

top down valuation perspective of the market uses fundamental and

statistical valuation methodologies. Asset allocation, encompassing nature

of equities (large capl defensive vs mid cap/ cyclical) as well as the balance

between equities and cash is determined by the prevalent valuation of the

market in the context of its fair valuation estimate and technical

consideration.

Securities are valued using appropriate valuation methodologies

based on business characteristics. In cases where the businesses

exhibit sustainability of eamings power, income statement based

metrics, such as DCF analysis are used as the principal valuation

methodology. In other cases, balance sheet based asset valuation

measures are'the principal valuation metrics. In all cases, the

manager will seek to buy at prices which afford a margin of safety vis

a vis its estimate of fair value. In addition, position sizing of
securities in the portfolio would be done bearing in mind the

qualitative assessment of industry, business and management.

This plan will primarily invest in mid{oJarge capitalised stocks and only in

exceptional cases will look at business having either market capital or
revenues below NR 5000 million.

Minimum
Investment

INR 50 Lakhs

Fees

Additional

Charges

and Upto 1.502 Management fee

20%o of the profits above a retum of 6% on the portfolio. If the Manager

fails to deliver 6% retums, the same shall be carried forward into following
year(s) till a share ofthe profits is charged.

(We will charge 20oh over a 6%o hurdle rate. If in a given year, we are not
able to achieve the 6yo rate, it will be compounded in the following year.

For example ifRs.l00l is invested at the beginning of the year, and at the
end ofthe year, the NAV is still at Rs.l00/-, then the threshold for the end

of year 2 will be Rs.l'12.36/- i.e. till Rs.l12.36 is achieved, no share of
profits will be charged at 20%).

Bank Charges, Demat Charges, STT, Broker's Transactions Charges,

Service Tax (Charged by brokers) Audit Fees and Portfolio accountin
on actuals.
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Plan Name Jeetay Value Plan

Fees and additional
charges

l%o Management fee

20% of the profits above a retum of 60Z on the portfolio. If the

Manager fails to deliver 6% returns, the same shall be carried

forward into following yea(s) till a share of the profits is

charged.

(We will charye 20Yo over a 6Yo hurdle rate. If in a given year,

we are not able to achieve the 6%o rate, it will be compounded in
the following year. For example if Rs.100/- is invested at the

begirming of the year, and at the end of the year, the NAV is

still at Rs.100/, then the threshold for the end of year 2 will be

Rs.l12.36/- i.e. till Rs.l12.36 is achieved, no share of profits

will be charged at2lYo).

Bank Charges, Demat Charges, STT, Broker's Transactions

Charges, Service Tax (Charged by brokers) Audit Fees and

Portfolio accounting charges on actuals.

Plan Name Non-Discretionary Plan III
Minimum
Investment

Rs.l.5 cr.

Fees and additional
charges

0.4% of the funds deployed in the first year and 0.4% of the

funds under management in subsequent years.

Bank Charges, Demat Charges, STT, Broker's Transactions

Charges, Service Tax (Charged by brokers) Audit Fees and

Portfolio accounting charges on actuals.
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Plan Name Non-Discretionary Plan IV
Fees and additional
charges

l%o Management Fee

20yo of the profits above a retum of 570 on the portfolio. If the

Manger fails to deliver 60lo retums, the same shall be carried

forward into following year(s) till a share of the profits is

charged.

(We will chxge 20Yo over a 6Yo hurdle rate. If in a given year,

we are not able to achieve the 60Z rate, it will be compounded in

the following year. For example if Rs.100/- is invested at the

beginning of the year, and at the end of the year, the NAV is
still at Rs.l00/-, then the threshold for the end of year 2 will be

Rs.l12.36/- i.e. till Rs.112.36 is achieved, no share of profits

will be charged at2Oo/o).

Bank Charges, Demat Charges, STT, Broker's Transactions

Charges, Service Tax (Charged by brokers) Audit Fees and

Portfolio accounting charges on actuals.
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Plan Name Value Discover Plan

Objectives, processes

and philosophy
The general principles of this plan will adhere to the philosophy and

process mentioned earlier. We however elaborate below the specific

methodolory that the portfolio managers will follow in this plan.

The plan, in pursuit of its objective ofachieving superior absolute rate

of returns while minimizing risk of capital loss, is valuation driven. lt
blends a top down valuation of the market to determine asset

allocation, with a bottom up valuation of individual securities to

populate the portfolios. The top down valuation perspective of the

market uses fundamental and statistical valuation methodologies.

Asset allocation, encompassing nature of equities (large cap/

defensive vs mid cap/ cyclical) as well as the balance between

equities and cash is determined by the prevalent valuation of the

market in the context of its fair valuation estimate and technical

consideration.

Securities are valued using appropriate valuation methodologies

based on business characteristics. ln cases where the businesses

exhibit sustainability of eamings power, income statement based

metrics, such as DCF analysis are used as the principal valuation

methodology. In other cases, balance sheet based asset valuation

measures are the principal valuation metrics. In all cases, the manager

will seek to buy at prices which afford a margin of safety vis a vis its

estimate of fair value. In addition, position sizing of securities in the

portlolio would be done bearing in mind the qualitative assessment of
industry, business and management.

INR 50 LakhsMinimum Investment

Fees and Additional
Charges

20% of the profits above a retum of 6% on the portfolio. If the

Manager fails to deliver 6% returns, the same shall be carried forward

into following year(s) till a share ofthe profits is charged.

(We will charge 20%o over a 6Yo hurdle rate. If in a given year, we are

not able to achieve the 60/o r"?,te, it will be compounded in the

following year. For example if Rs.l00/- is invested at the beginning

of the year, and at the end of the year, the NAV is still at Rs.l00/-,
then the threshold for the end of year 2 will be Rs.l12.361 i.e. till
Rs.l12.36 is achieved, no share ofprofits will be charged at 20%).

Bank Charges, Demat Charges, STT, Broker's Transactions Charges,

Service Tax (Charged by brokers) Audit Fees and Portfolio

accounting charges on actuals.

Upto 1.5% Management fee

Contd......14
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Plan Name Jeetay Value Investment Plan

Fees and additional
charges

1.250lo Management fee

20%o of lhe profits above a return of 60lo on the portfolio. If the Manager

fails to deliver 60Z returns, the same shall be carried forward into

following year(s) till a share ofthe profits is charged.

(We will charge 20%o over a 60/o hurdle rate. If in a given year, we are not

able to achieve the 60/o rtte, it will be compounded in the following year.

For example ifRs.100/- is invested at the beginning ofthe year, and at the

end of the year, the NAV is still at Rs.l00/, then the threshold for the end

of year 2 will be Rs.112.36/- i.e. till Rs.112.36 is achieved, no share of
profits will be charged at 20Yo).

Bank Charges, Demat Charges, STT, Broker's Transactions Charges,

Service Tax (Charged by brokers) Audit Fees and Portfolio accounting

charges on aQtuals.

Plan Name Jeetay Oplima Plan

Minimum lnvestment INR 50 Lakhs

Fees and additional

charges

2.5o/o Management fee per annum

Bank Charges, Demat Charges, STT, Broker's Transactions Charges,

Service Tax (Charged by brokers) Audit Fees and Portfolio accounting

charges on actuals.

Plan Name Jeetay Optima Plus Plan

Minimum
Investrnent

INR 50 Lakhs

Fees and additional

charges

2.57o Management fee per annum

Bank Charges, Demat Charges, STT, Broker's Transactions

Charges, Service Tax (Charged by brokers) Audit Fees and

Portfolio accounting charges on actuals.
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7. Penalties, Pending Litigation's or Proceedings etc.

Particulars Remarks
All cases ofpenalties imposed by the Board or the directions issued by
the Board under the Act or Rules or Regulations made there under

None

The nature of penalty / direction None

Penalties imposed for any economic offence and/or for violation of
any securities law

None

Any pending material litigation/legal proceedings against the portfolio

manager/key personnel with separate disclosure regarding pending

criminal cases, if any.

None

Any deficiency in the systems and operations ofthe portfolio manager

observed by the Board or any regulatory agency.

None

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 ccmnected with the portfolio manager

or its directors, principal officer or employee, under the Act or Rules

or Regulations made there under.

None

8. Risk Factors

8.1 Investments in securities are subject to market risks, which include price fluctuation

risks. There is no assurance or guarantee that the objectives of any of the plans will be

achieved. The investments made under various plans, may not be suited to all
categories of investors.

8.2 The past performance of the Portfolio Manager in any plan is not indicative of the

future performance in the same plan or in any other plan, either existing or that may be

offered in the future. There is no assurance that past performances indicated in earlier

plans will be repeated. Investors are not being offered any guarantee or indicative

retums, through these plans either explicitly or implicitly through the performance

statistics mentioned in this docriment.

8.3 The names of the plan do not in any manner indicate their prospects or retums. The

performance in the equity plans may be adversely affected by the performance of
individual companies, changes in the market place, industry specific and macro

economic factors.

8.4 In pursuit of its investment objective, the Portfolio Manager will invest from time to

time in stocks/securities of companies in the mid/small cap sector. These companies

have significant liquidity risks and there is no guarantee that securities in this segment

of the market can be sold off expeditiously and/or without significantly disturbing their

prices in the market.
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8.5 In pursuit of its investment objective, the Portfolio Manager may from time to time run

significantly concentrated portfolios. These portfolios are known to have far higher

fluctuations in value. Likewise, they can be significantly affected if any one or more

positions invested in, behaves in a manner which is adverse to the Portfolio Manager's

expectation.

8.6 The debt investments and other fixed income securities may be subject to interest rate

risk, liquidity risk, credit risk and re-investment risk. Liquidity in these investments

may be affected by trading volqmes, settlement periods and transfer procedures.

8.7 Technology stocks and some of the investments in niche sector run the risk ofvolatility,
high valuation, obsolescence and low liquidity.

8.8 The Plans(s) 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 ofhedging and portfolio balancing, as permitted

under the regulations and guidelines. The use of a derivative requires an understanding

not only of the underlying instrument but of the derivative itself. Derivatives require the

maintenance of adequate controls to monitor the transactions entered into, the ability to

assess the risk that a derivative adds to the portfolio and the ability to forecast price or

interest rate movement corectly.

8.9 Plans using derivative / futures and options products are affected by risks different from

those associated with stock and bonds. Such products are highly leveraged instruments

and their use requires a high. degree of skill, diligence and expertise. Small price

movements in the underlying security may have a large impact on the value of
derivatives and futures and options. Some of the risks relate to wrong pricing or the

improper valuation of derivatives and futures and options and the inability to correlate

the positions with underlying assets, rates and indices. Also, the derivatives and futures

and options market is still at a nascent stage in India.

8.10 In the case of stock lending, risks relate to the defaults from counter parties with

regard to securities lent and the corporate benefits accruing thereon, inadequacy ofthe
collateral and settlement risks. The Portfolio Manager is not responsible or liable for
any loss resulting from the operations of the plans.
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1) List of related parties with whom the Portfolio Manager has transactions.

Sr.No Name of Related Party Nature of Relationship
a

b

c

Vinay J. Parikh

Discover Investment Advisors P. Ltd

a) Leasecon Investments PvL Ltd.

b) Cerebrum Online Pvt. Ltd.

c) Jolene Asset Management

Director

Subsidiary

Enterprises

owned./controlled by key

management personnel or

their relatives

2) Disclosure in respect to transaction with related parties during the period lst April
2019 to 3lst March 2020. (Based on Unaudited accounts)

. In lakhs

Sr,

No

Particulars Key management

personneUindividu

als having control
or significant
influence as

referred in a) above

Relatives of key

management

personnel as per

c) abov€

Enterprises owned/control
led by key management

personnel or their
relatives as per b)

I Expenditure
Offrce

Compensation

Directors

Remuneration

Website

Expenses

7.25

9.60

0.72

)
Advisory fees

Income

fncome

15.27

3.84

L50

3 Outstandine
Receivables

Loans received

Deposit given

Payables 9.67

0.02

Contd. . . ...19



9. ClientsRepresentation

Discretionary Services

Non Discretionary Services

t7

FUNDSMANAGED
(Rs. in Crores)

20tGt7

106.70

10.58

13-52

Profile No- of
Clients

2019-20 201&19 2017-18

Individual Resident 159 181.36 229.17 189.34

Non
Resident t3 13.70 16.8s 14.97

Company Resident 7 26.12 35.05 33.76

Individual Resident I 1.20 2.23 111 3.40

Advisory Services

2019-20 Individual Company Total Funds managed

(Rs. In Crores)

No. of Clients l9 6 318.70

10, Disclosures in respect oftransactions with related parties.

A. The company is registered with Securities and Exchange Board of India for providing

various services namely:

Portfolio Management as a Portfolio Manager registered under the SEBI (Portfolio

Managers) Regulations 1993.

B. Following is the complete disclosure in respect to transaction with related parties, as on

31st March, 2020 based on Unaudited books of accounts, as per the standards specified

by the Institute of Chartered Accountants of India.
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11. Financial Performance of the Portfolio Manager.

The financial data pertaining to the Portfolio Manager for the last three financial years are

as under:

. In 'Lakhs
NETWORTH As at As at As at As at

3la March, 2020

Unaudited
31n March,2019

Audited
3ltiMarch,2018

Audited
3l'r March,

2017

Audited

CAPITAL AND
RESERVES

2625.26 2399.s0 2254.Ot 1s86.08

LESS: Preliminary

Expenses

NET WORTH 2625.26 2399.50 2254.01 1586.08

Profit & Loss Accounts For the year

Ended

For the year

Erded
For the year

Ended

For the year

Ended

31" March,2020
Unaudited

3l't March, 2019

Audited
3l'i March, 2018

Audited
3l"t March,

2017

Audited

Profit Before Tax 291.11 193.48 869.01 368.2s

Provision for Tax 62.25 s4.00 200.00 97.00

Deferred Tax

Charge/(Credit)

2.03 (r.22) (0.26) (0.68)

Earlier Years Tax

Short Provision

1.07 (4.7e) 1.34 (0.47)

Profit After Tax 225.76 145.49 667.93 272.40
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12. Performance of Plans of the Portfolio Manager

The Performance of Plans under Discretionary Portfolio Plans in the Portfolio Management

Services offered by us are as follows:-

PORTFOLIO MANAGEMENT PLAN OF ALL DISCRETIONARY PORTFOLIOS

Period Year I
2019-20

Year 2
2018-19

Year 3
2017-18

Year 4
2016-17

Weighted

average

Return (Net of
management

fees)

(27 .64 o/o) 0.78% 26.82 o/o 22.02%

Benchmark

Index

S&P BSE

Sensex

(23.80%) 17.30% 11.29 o/o 16.88 %

These retums can be decomposed into two categories:

a) PORTFOLIOS MANAGED UNDER THE JEETAY VALUE PLAN AND

ALLIED PLANS

Period Year I
2019-20

Year 2

2018-19

Year 3
2017-18

Year 4
2016-17

Weighted

average

Return (Net of
management

fees)

(28.80 %) 0.35% 27.41 % 22.90%

Benchmark

Index
S&P BSE

Sensex

(23.80%) 17.30% 11.2904 16.88 %
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b) VALTJE TREK PLAN AND ALLIED PLANS

Period Year I
2019-20

Year 2
2018-19

Year 3
2017-18

Year 4
2016-17

Weighted average

Return (Net of
management fees)

(21.48 o/o) 4.90 Yo 20.23o/o 12.55 o/o

Benchmark Index
S&P BSE Sensex (23.80%) t7 .30 v, ll.29V. 16.88 %

NOTE: Half Yearly results and further breakup of the returns along with
commentary is available on the website of the Company.

13. Audit Observations

There are no adverse observations made by the auditor in preceding 3 years, in the client

accounts.

14. Nature of Expenses for Clients.

The following are indicative type of costs and expenses for Clients availing the Portfolio

Management Services. The exact basis of charge relating to each ofthe following services

shall be anr:exed to the Portfolio Management Agreement at the time of execution of such

agreements.

a. Management Fees

Management Fees relates to the Portfolio Management Services offered to the Clients.

The fees may be fixed charge or a percentage ofthe quantum offunds managed or may

be performance based or a combination ofany ofthese.

b. Custodian / Depository Fees / Fund accounting fees

The charge relating to opening and operation of dematerialized accounts, Custodian

fees and transfer charges for shares, bonds and units, dematerialization,

rematerialization and other charges, fund accounting fees in connection with the

operation and management of the depository accounts.

Registrar's and Transfer Agentrs 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.

c
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d. Brokerage, Transaction Costs and Statutory Dues

The brokerage charges and other charges like service charge, stamp duty, transaction

costs, tumover tax, securities transaction tax , exit and entry loads on the purchase and

sale of shares, stocks, bonds, debt, deposits, units and other financial instruments.

Securities Lending and Borrowing Charges

The charges pertaining to the lender of securities, costs of borrowing including interest,

and costs associated with transfers of securities connected with the lending and

borrowing transfer operations.

f. Certification and Professional Charges

Charges payable for out sourced professional services like accounting, taxation,

auditing and legal services, notarizations etc. for certifications, attestations required by

bankers or regulatory authorities.

g. Incidental Charges

Charges in connection lrith the courier expenses, stamp duty, service tax, GST, postal,

telegraphic, opening and operation of bank accounts etc.

15. Tax Implications for Clients.

15.1 General
ln view of the individual nature of tax consequences, each Client is advised to

consult his / her tax advisor with respect to the specific tax consequences to

him / her for participation in the plans. The Portfolio Manager shall not be

responsible for assisting or completing the fulfillment of the Client's tax

obligations.

15.2 Tax Deduction at Source

If any tax is required to be with held on account of any legislation, the Portfolio

Manager shall be obliged to act in accordance with the regulatory requirements in
this regard.

15.3 Advance Tax Installment Obligations

It shall be the Client's responsibility to meet his/her advance tax obligation

installments payable on the due dates under the Income Tax Act, 1961. The

Portfolio Manager shall not be responsible for any advance tax payment obligations

of its Portfolio Clients.

e
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15.4 Long Term Capital Gains
Investments held for more than 12 months would qualify for treatment as long term
capital gains. Any income arising from transfer of a long term capital asset, being

securities, and if the transaction of sale of such securities is entered into on a
recognized stock exchange in India such Long Term Capital Gains will be taxable

as per the provisions of Section I l2A of the Income Tax Act, 1961.

As per the amendments in Finance Bill, 2018, Long Term Capital Gain tax will be

calculated on the basis of the acquisition price or closing price on January 31, 2018

whichever is higher.

15.5 Short Term Capital Gains

Investrnents held for less than 12 months would be classified as short-term capital
gains and added to total income. Any income arising from the transfer of a short

term capital asset, being securities, and ifthe transaction of sale of such securilies

is entered into on a recognized stock exchange in India, tax on gain on transfer

of such short term capital asset is chargeable at the rate of lsyo plus applicable

surcharge and education and higher secondary education cess thereon.

For this "Securities" and "Recognized Stock Exchange" means:

a) Securities as defined in clause (h) of section 2 of the Securities Contracts

(Regulation) Act, 1956.

b) Recognized Stock Exchange as defined in clause (f) of section 2 of Securities

Contracts (Regulation) Act, 1956.

16, Accounting policy

The following Accounting policy will be applied for the Portfolio Investments of Clients:

Investrnents in Equities, Mutual Funds and Debt Instruments will be valued at the

closing market prices of the exchange (BSE or NSE as the case may be) or the

Repurchase Net Asset Value declared for the relevant plan on the date ofthe report

or any cut off date or the market value of the debt instrument at the cut off date.

Altematively, the last available prices on the exchange or the most recent NAV will

be reckoned.

b. Realized gains/losses will be calculated by applying the first in / first out principle.

For example, the earliest purchased quantity will be reckoned for the current / most

recent sale at the respective prices at both points in time.

a
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c. For Derivatives and Futures and Options, unrealized gains and losses will be

calculated by marking to market the open positions.

d. Unrealized gains / losses are the differences between the current market

valuesA.,lAV and the historical cost ofthe securities

Dividends on shares and income on units in mutual funds, Bank interest, stock

lending fees eamed, interest on debt instruments etc. shall be accounted on receipt

basis.

f. Change in accounting policy of management fees :

Hitherto Portfolio management fees was accounted on payment basis and was

considered as reduction in corpus. However wef. ltr October,2019, management

fees for the period begiruring from l't October, 2019 is being charged to accounts

as expense by debiting Profit & Loss account and the same shall be accounted on

mercantile basis. Accordingly provision has been made in accounts of Management

fees for the period from October'2019 to March' 2020 in the financial statements

for the year 2019-20. These changes are being made to adopt the present practices

being followed by others in the industry.

g. The Portfolio Manager and the Client can adopt any specific norns or methodology

for valuation of investments or accounting the same as may be mutually agreed

between them on a case specific basis. The investor may contact the customer

services oflicial of the Portfolio Manager for the purpose of clarifying or
elaborating on any of the above policy issues.

17. Investor Serwices.

17.1 Contact information

Name, address and telephone number ofthe Investor Relations Oflicer who shall attend to
the investors queries and complaints.

e

Name

Address

Telephone

Email

Vinay Parikh

Jeetay Investments Private Ltd

58, Maker Tower "F'
Cuffe Parade,

Mumbai - 400005

022-2218198s t86

vinav6ieetav- com / vi kh@hotmail.com

The official mentioned above will ensure prompt investor services. The Portfolio Manager

will ensure that this official is vested with the necessary authority and independence to
handle investor complaints.
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17.2 Grievance Redressal and Dispute Settlement Mechanism

The Portfolio Manager will endeavor to address all complaints regarding service

deficiencies or causes for grievance, for whatever reason, in a reasonable manner and time.

If the investor remains dissatisfied with the remedies offered or the stand taken by the

Portfolio Manager, the investor and the Portfolio Manager shall abide by the following

mechanisms:-

All disputes, differences, claims and questions whatsoever arising between the

Client/Investor and the Portfolio Manager and/or their respective representatives shall be

settled in accordance with and subject to the provisions of The Arbitration and Conciliation

Act 1996, or any statutory modification or re-enactment thereof. Such Arbitration
proceedings shall be held at Mumbai or such other place as the Portfolio Manager thinks
fit.

Altematively, you may also lodge complaints at http://scores.qov.irl

18. Others

The Portfolio Manager and the Client can mutually agree to be bound by specific terms

through a written two-way agreement between themselves in addition to the standard

agreement.

oT JEETAY INVESTMENTS PRIVATE LIMITED

cer & Director Director . t /,

4 ? tll"h*,tx,
Vinay Parikh a Tushar D Mahadevia

Date:

Place:

-? Jut &0

MLwbq)



FORMC
SECT]RITIES AND EXCHANGE BOARD OF'INDIA

(PORTFOLIO MANAGERS) REGULATIONS, 2O2O

(Regulation 22)

JEETAY IIWESTMENTS PVT. LTD.

58, MAKERTOWER F, CUFFE PARADE, MUMBAI -4OO O()5

Telephone No. 022-22181985 I 22 1 8 I 986

We confirm that:

The Disclosure Document forwarded to the Board is in accordance with the SEBI

(Portfolio Managers) Regulations, 2020 and the guidelines and directives issued by the

Board from time to time.

The Disclosures made in the document are true, fair and adequate to enable the investors to

make a well informed decision regarding entrusting the management of the portfolio to us /
investment through the portfolio manager.

The Disclosure Document has been duly certified by an independent chartered accountant.

A. P. DALAL & CO.

CHARTERED ACCOI.JNTANTS

610, Gold Crest Business Centre, L T. Road,

Opp. Manubhai Jewellers, Borivali (West),

MIJMBAI _ 4OO 092

Ph.2891 5324 /2891 5325 email:

Date: 7s tnly,2020

UDIN : 20039693AAAACR5031

OT JEETAY INVESTTIEN,I.S PRIVATE LIMITED

i
cer ,-t l)irector

FOr A. P. DALAL & CO.,
C}RRTERED ACCOLA']TANTS

?/vn ,4^0L

Pstrter

r Di

D
4

Vinay Parikh

Date: -? iUL &0

Place: 1qv^tttban

MU MBAI

a

rector

7) ///r/,
Mahadevia
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