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DoorDarshi’s Strategy Investment Approach Rajeev Agrawal, CFA

DoorDarshi focuses on e Value Investing and Margin of Safety e Top 5 analyst in South & East Asia
investing in Indian equity e Focused portfolio (1,900+). Top 20 financial analysts
(listed) market. e Long-term orientation (15,000+) on Sumzero

Volatility of Indian equity e Skinin the game e  Alumni: lIT Bombay, IIM Calcutta
markets provides good e Market cap and sector agnostic ® Managing Director at IHS Markit
opportunities for our e Management and Business Quality e Worked at Goldman Sachs, Bank of
investing approach. e Benefit from manic-depressive behavior America & JP Morgan in US

Our goal is to deliver superior of Mr Market o Investing personally for 15+ years
capital appreciation over the Go where we have a competitive in India & US equity markets
long-term. advantage e Started DoorDarshiin 2016

Portfolio vs Indice$
CAGR (09/13 - 01/20) 31.1% 154%  122% 11.2%
Cumulative (09/13-01/20) 468.3% 151.4% 110.0% 97.5%
2013 (09/13—-12/13) 17.5% 275%  24.7% 132%
2014 86.7% 69.8%  34.3% 11.4%
2015 45.1% 2.5% -56% -0.7%
2016 15.9% 0.0% 11%  95%
2017 77.6% 69.9% 447%  19.4%
2018 -6.2% -298%  -11.1%  -6.2%
2019 -10.8% -10.3% 53% 29.2%
2020 (till 01/20) 3.7% 5.8% 31%  -0.4%

* Portfolio returns are for Portfolio manager’s portfolio. Returns are before any fees.
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Valuations have compressed significantly in the last 2 years in India providing us interesting opportunities

2018 29%
=z b 21 20% S&P BSE Sense: 55‘5%
>20 12.4% 2016 23% :
2015 24% S&P BSE 500 54.4%
Total Portfolio 100% 2014 35% S&P 500 8.3%
Investment Process Investing with us

e All promising ideas go through in-depth analysis
e Goalis to understand management quality, business quality and

growth runway for the idea versus its competitors. Operational - Openan accountin - Confribute to a pooled
. Detail Indian jurisdiction. fund.
e We then assess value of the business a few years out - Money available in _
. ] + Quick setup.
e Based on the current value and future value (FV) we derive Benefits one’s ownaccount. | o oo 4o deal
. + Complete ith taxation in Indi
expected forward return for the idea. transparency. with taxation in India
e We add to ideas which have the best forward return and reduce * 1% Management - 1% Management fee
. . fee (includes fund
from ideas which have least expected return B - Performancefee of  expenses)
: H H H Structure 25% over 6% + Performance fee of
[ ]
As neV\( mformat‘lon becomes available, FV is updated eubject to high 255% over 6% subject
More details on our investment approach can be found at water mark to high water mark

https://indianinvestingconclave.com/alpha_seriesttevent-2 Reporting - Half-yearly * Quarterly
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