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Message from CIO

Dear investors,

As outlined in our earlier factsheets, we would like to
reiterate the portfolio management philosophy that
underpins our investment process.

We view SIFs as fundamentally similar to traditional 
mutual funds. However SIFs go beyond traditional 
mutual funds — offering all their capabilities, with the 
added flexibility of active risk management through 
derivatives, the key differentiator being the ability to use 
derivatives — as a mechanism to actively manage and 
calibrate risk. When used correctly, derivatives allow a 
fund manager to control exposure, hedge effectively, 
and navigate changing market conditions with 
precision. Risk in derivatives typically arises from the use 
of leverage. Under the regulatory framework for SIFs, 
leverage is not permitted, and therefore the primary 
source of risk associated with derivatives is structurally 
controlled.

Our philosophy is simple and disciplined — it starts with 
understanding risk, quantifying it, allocating it where it is 
adequately compensated for, and most importantly, 
actively managing it. At its core, we focus on returns per 
unit of risk, with the idea that the returns we seek offer 
more than adequate compensation for the risks we take 
at any point in time. It is through this continuous process 
of risk management that we aim to create consistent 
wealth for our investors.

As we are presenting the inaugural edition of our 
monthly factsheet, we would like to reaffirm the 
investment philosophy that underpins every portfolio 
decision we make. Our investment process is driven by 
the QUBOID Framework—a disciplined and repeatable 
approach designed to identify opportunities for long 
term wealth creation. QUBOID focuses on six critical 
pillars of investing - Quantitative Validation, Underlying 
Growth Vectors (Megatrends), Behavioural & 
Probabilistic Investing, Orthogonal factors, Investment 
Hypothesis and Drawdown control.

The framework acts as a data-driven screening 
methodology to identify the appropriate investment  
universe  where  the  focus  is  on  companies  that  
demonstrate  consistency  in performance, maintain 
clean accounting standards, uphold strong corporate 
governance, generate stable and real cash flows, and 
deliver high return ratios among others.

Now coming to the aspect of Underlying Growth
Vectors or Megatrends, we are of the strong belief that
megatrends originate in early-stage companies, get
validated in private and unlisted markets, and tend to
deliver the strongest risk-adjusted returns when they
enter the listed space as potential multi baggers. As
these businesses mature, they can eventually evolve
into large-cap sector leaders. On the long side, our
strategy is to identify the Megatrends that will define
the next two decades and position ourselves early in
businesses that are aligned with these structural
shifts.

At the same time, we are equally conscious of the risks
we want to avoid or manage better. We do not rely on
a single style factor dominating the portfolio, thereby
mitigating style factor risk, and we aim to maintain a
balanced volatility profile.

As investment professionals, we rate 2 specific factors
highly — Investment hypothesis and Attribution
analysis. Every position we take is backed by a clear
investment hypothesis, which defines why we own a
stock, what we expect from it, and the time frame over
which that thesis is likely to play out, all within a
probabilistic framework. Equally important is attribution
analysis — where we continuously break down our
returns to understand what is working, what is not, and
the extent to which each factor is contributing
positively or negatively. This ensures that we remain
accountable to our process and keep refining it over
time. Attribution analysis provides the critical feedback
loop towards our overall investment process.

Our QUBOID framework helps us articulate and
implement this strategy in a structured manner,
ensuring that all the key building blocks required to
navigate markets are in place

On the short side, our approach is more tactical in
nature. We look to identify stocks where returns can be
generated from price declines, and in doing so, these
positions act as a natural hedge to our long portfolio,
helping us manage overall portfolio risk more
effectively. We expect our Short positions to serve dual
purpose of Return generation while at the same time
acting as natural hedge to the Long only portfolio.
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Market Recap
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Global Markets

The month turned on one chain: Brent crude jumped
14.4% after President Trump rejected Iran's latest
proposal to reopen the Strait of Hormuz, ending hopes
of a ceasefire. WTI rose 5.4%. Higher energy prices fed
inflation worries, and inflation worries pushed bond
yields up. The US 10-year yield, the benchmark for long-
term borrowing costs, rose about 54 basis points in the
month, its biggest monthly jump in four years. It topped
5.25% late in the month, a level it has crossed only once
since 2002.

Gold took the hit. Spot gold fell 6.3% and silver 9.2%, as a
10-year real yield near 2.9% (the yield after inflation, an
18-year high) raised the opportunity cost of holding a
metal that pays nothing. The yellow metal slid roughly
4% in one session (Sept 29) to a seven-week low. The
dollar index gained 2%, its best such performance in
three months.

Equity indices split sharply. The Nasdaq 100 gained 3.2%
on AI-linked demand, with Taiwan up 3.9%, while the S&P
500 slipped 0.5%. Below the surface the damage was
heavier. The Dow lost 4.3%, the Russell 2000 5.4% (its
worst month since March 2025) and Germany's DAX
sank 4.0%. China's CSI 300 fell 5.8% and the Hang Seng
3.7%. Japan's Nikkei (+0.7%) and Korea's Kospi (+0.3%)
held up. The VIX, Wall Street's fear gauge, rose 9.5% to
15.3, which is still calm given the moves in bonds.

US Sectors

Technology was the only large sector to rise, up roughly
5%, led by semiconductors on strong AI spending,
notably Microsoft's cloud backlog. Ten of the eleven
sectors fell, with rate-sensitive and dividend-heavy
groups hit hardest: Real Estate, Materials, Consumer
Discretionary and Utilities all fell more than 6% by one
tally. Utilities and Real Estate suffered as Treasuries
became a more attractive source of income. Consumer
Discretionary was squeezed by dearer fuel and weaker
confidence. Energy fell about 4% even with crude higher,
a sign of how broad the selling was.

Indian Markets

India stocks had their worst month since March, when
the Nifty sank over 11%. The benchmark fell 6.1% and the
Sensex 5.8%, a second straight monthly decline and the
Nifty's weakest September in eight years. Foreign
investors sold about $2.7 billion of Indian shares, taking
this year's outflow to roughly $26.8 billion. The India VIX, a
gauge of expected stock market volatility, jumped
nearly 21% as it went from 11.2 at August end to 14.5 at
the September close.

Midcaps fell harder than large caps, while Smallcaps
held up better ((Nifty Midcap 100 down 7.6%, Small cap
250 down 3.1%). Every major sector index except Media
(+1.7%) dropped.

IT, down 11.2%, was the worst sector, on worries that
higher US rates will squeeze client technology budgets.
Auto, down 8.8%, suffered as fuel costs rose.

PSU Banks (-6.9%) and Realty (-6.3%) were hit by the
jump in yields. Financial Services lost 6.3% and the
Bank index 5.8%. Pharma (-2.8%), FMCG (-3.3%), Metals
(-3.3%) and Energy (-3.5%) were the defensive pockets.
Energy lagged the oil price because India imports
most of its crude.

The rupee weakened 0.7% to around 96.2 per dollar.
The India 10-year yield rose roughly 24 basis points to
about 7.2%, as markets priced in a possible RBI rate
hike; that took the 10-year benchmark yield to the
highest since April '24. MCX-listed crude futures
gained 7.2%, while MCX gold fell 5.4%, a smaller drop
than in dollar terms as the rupee depreciated.

For a domestic investor, the month showed how
exposed India is to oil, foreign flows and global rates
all at once. Defensives and the less US-linked sectors
held up best.

Flows

In September, FIIs were net sellers of about ₹44,013
crore in the cash market, while DIIs were net buyers of
about ₹76,030 crore. Domestic institutions more than
absorbed the foreign selling, with a net ₹32,000 crore
or so on top, which cushioned the Nifty's 6.1% fall. The
selling picked up at the end of the month. On 30th
September, FIIs sold ₹10,148 crore against DII buying of
₹11,272 crore, and the five sessions to that date saw
roughly ₹34,200 crore of foreign selling. This shows
that most of the month's FII outflow came in the final
week.

Central Banks and Economic Data

Fed (16 September): The Federal Reserve raised the
Fed funds rate by 25 basis points to 3.75%–4.00%, its
first hike since July 2023, in a unanimous 12–0 vote.
Chair Kevin Warsh said inflation "is too high and has
been for too long." The dot plot, which charts each
policymaker's rate forecast, shows one more hike this
year. The S&P 500 fell 0.5% on the day.

ECB (10 September): The ECB raised all three key rates
by 25 basis points, taking the deposit rate to 2.50%. It
said inflation would stay well above target for an
extended period because of the Middle East conflict,
and staff now see 3.0% headline inflation for 2026.

BoJ (18 September): The Bank of Japan raised its
policy rate to 1.25%, the highest since 1995, in a split 7–2
vote.

RBI: No policy meeting fell in September. The central
bank held the repo rate at 5.25% in August, its fourth
straight hold, but bond markets now price a hike, and
the next decision is due in early October.

Data: US August payrolls came out on 4 September.
The 2 October release for September showed only
29,000 jobs added, far below forecasts of about
84,000 to 95,000, and unemployment rose to 4.2%.
Futures put the odds of a hold at the Fed's October
meeting at about 77%. US September CPI is due 14
October.

Source: Bloomberg



Investment Objective

To generate long-term capital appreciation by investing in a diversified portfolio of equity and equity-related instruments while 
utilizing limited short exposure through derivatives. There is no assurance that the investment objective of the Investment strategy 
will be achieved.

AUM Details
Monthly Avg AUM (Cr) ₹ 41.64

Month end AUM (Cr) ₹ 42.21

*For Total Expense Ratio, refer: https://www.wealthcompanyamc.in/wsif/total-expense-ratio/
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Holdings % of NAV

Equity Shares (Top 10) 32.52%

HDFC Bank Limited 5.88% 
Life Insurance Corporation Of India 4.68% 
Tata Consultancy Services Limited 3.40% 
Larsen & Toubro Limited 3.38% 
Bharat Electronics Ltd 2.76% 
Niva Bupa Health Insurance 
Company Ltd 2.60% 
Reliance Industries Limited 2.59% 
Balkrishna Industries Limited 2.51% 
Amber Enterprises India Ltd 2.37% 
Infosys Limited 2.36% 

Sector Holdings
Insurance 10.11% 
IT - Software 6.88% 
Banks 5.88% 
Chemicals & Petrochemicals 5.39% 
Auto Components 5.14% 
Leisure Services 5.11% 
Consumer Durables 4.55% 
Cement & Cement Products 4.53% 
Automobiles 4.43% 
Construction 3.38% 
Aerospace & Defense 2.76% 
Transport Services 2.75% 
Petroleum Products 2.59% 
Fertilizers & Agrochemicals 2.42% 
Industrial Products 2.10% 
Telecom - Services 2.08% 
Power 2.07% 
Diversified FMCG 1.99% 
Healthcare Services 1.90% 
Pharmaceuticals & Biotechnology 1.81% 
Retailing 1.74% 
Finance 1.71% 
Electrical Equipment 1.61% 
Non - Ferrous Metals 1.12% 
Personal Products 1.01% 
Capital Markets 1.00% 
Others 1.19%

Data as on September 30, 2026

WSIF Equity Long-Short Fund

An open-ended equity investment strategy investing in listed equity and equity related 
instruments including limited short exposure in equity through derivative instruments.

Equity Long-Short Fund

Holdings % of NAV

Futures 2.73%
State Bank of India 1.72%
Godrej Consumer Products Limited 1.01%

Treps/ Reverse Repo/Net Current 
Assets/Cash/Cash Equivalent 10.02%

Fund Features
Benchmark: NIFTY 500 Index TRI
Plans and Options: Regular and Direct. Each
Plan offers the following sub-options: a)Growth
Option. b)Income Distribution cum Capital
Withdrawal (IDCW) Option. This Option offers
following Sub-Options / facilities:
• Payout of Income Distribution cum Capital
Withdrawal (IDCW) Option / facility and
• Re-investment of Income Distribution cum
Capital Withdrawal (IDCW) Option / facility
Date of Allotment: 6th May 2026
Minimum Investment Amount: ₹ 10,00,000 and
multiples of ₹ 100 thereafter; For accredited
investors, ₹ 1,00,000 and multiples of ₹ 100
thereafter
Minimum Additional Purchase Amount: ₹10,000
and multiples of ₹100 thereafter
Fund Manager: Mr. Chinmay Sathe, Managing 
since May 2026, 21 Years of experience
Entry Load: Nil; Exit Load: Nil
Face Value per Unit: ₹10

NAV
Option / Plan NAV p.u.
Direct Plan - Growth Option 10.1303
Regular Plan - IDCW Option 10.0474
Regular Plan - Growth Option 10.0468

Portfolio

Investors should consult their financial advisers if in doubt about whether the product is suitable for 
them. For latest riskometer, investors may refer on website 

https://www.wealthcompanyamc.in/wsif/

Regular Plan 2.10%

Direct Plan 0.39%

Base Expense Ratio*



Investment Objective

To generate long-term capital appreciation by investing primarily in equity and equity-related instruments of stocks outside the
top 100 by market capitalization, while utilizing limited short exposure through derivative. There is no assurance that the investment 
objective of the Investment strategy will be achieved.

Fund Features

Portfolio

Data as on September 30, 2026

WSIF Equity Ex-Top 100 Long-Short 
Fund
An open-ended investment strategy investing in equity and equity related instruments including limited 
short exposure in equity through derivative instruments, of stocks other than large cap stocks.

Equity Ex-Top 100 Long-Short Fund

Benchmark: NIFTY 500 Index TRI
Plans and Options: Regular and Direct. Each
Plan offers the following sub-options: a)Growth
Option. b)Income Distribution cum Capital
Withdrawal (IDCW) Option. This Option offers
following Sub-Options / facilities:
• Payout of Income Distribution cum Capital
Withdrawal (IDCW) Option / facility and
• Re-investment of Income Distribution cum
Capital Withdrawal (IDCW) Option / facility
Date of Allotment: 6th May 2026
Minimum Investment Amount: ₹ 10,00,000 and
multiples of ₹ 100 thereafter; For accredited
investors, ₹ 1,00,000 and multiples of ₹ 100
thereafter
Minimum Additional Purchase Amount: ₹10,000
and multiples of ₹100 thereafter
Fund Manager: Mr. Chinmay Sathe, Managing 
since May 2026, 21 Years of experience
Entry Load: Nil; Exit Load: Nil
Face Value per Unit: ₹10

*For Total Expense Ratio, refer: https://www.wealthcompanyamc.in/wsif/total-expense-ratio/

Holdings % of NAV

Equity Shares (Top 10) 31.96%

Life Insurance Corporation Of India 5.20% 
HDFC Bank Limited 5.04% 
Syngene International Limited 2.84% 
Niva Bupa Health Insurance 
Company Ltd 2.83% 
Balkrishna Industries Limited 2.79% 
Clean Science and Technology Ltd 2.79% 
Indian Hotels Co Ltd 2.66% 
Amber Enterprises India Ltd 2.64% 
SWIGGY LIMITED 2.62% 
Asset Reconstruction Company 
(India)Ltd 2.55% 

Holdings % of NAV

Futures 2.47%
State Bank of India 1.91%
Godrej Consumer Products Limited 0.56%

Treps/ Reverse Repo/Net Current 
Assets/Cash/Cash Equivalent 4.88%
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AUM Details
Monthly Avg AUM (Cr) ₹ 74.15

Month end AUM (Cr) ₹ 75.94

Regular Plan 2.10%

Direct Plan 0.39%

Base Expense Ratio*

NAV
Option / Plan NAV p.u.
Direct Plan - IDCW Option 10.3610
Direct Plan - Growth Option 10.3838
Regular Plan - IDCW Option 10.2769
Regular Plan - Growth Option 10.2762

Sector Holdings
Insurance 10.42% 
Auto Components 9.00% 
Leisure Services 8.59% 
Consumer Durables 7.17% 
Pharmaceuticals & Biotechnology 6.71% 
Chemicals & Petrochemicals 6.04% 
Banks 5.04% 
Industrial Products 4.12% 
Cement & Cement Products 3.81% 
Transport Services 3.53% 
Retailing 3.19% 
Fertilizers & Agrochemicals 2.90% 
Healthcare Services 2.84% 
Finance 2.55% 
Electrical Equipment 2.23% 
Industrial Manufacturing 2.15% 
Other Consumer Services 2.03% 
Capital Markets 1.90% 
Agricultural, Commercial & 
Construction Vehicles 1.31% 
Personal Products 1.18% 
Paper, Forest & Jute Products 1.09% 
Automobiles 1.04% 
Power 1.04% 
Others 2.77%

Investors should consult their financial advisers if in doubt about whether the product is suitable for 
them. For latest riskometer, investors may refer on website 

https://www.wealthcompanyamc.in/wsif/



Fund Manager:

An employee of an asset management company such as a mutual fund 
or a life insurer, who manages investments of the scheme. He is usually 
part of a larger team of fund managers and research analysts.

Application Amount For Fresh Subscription:

This is the minimum investment amount for a new investor entering in a 
mutual fund scheme.

Minimum Additional Amount:
This is the minimum investment amount for an existing investor in a 
mutual fund scheme.

SIP: 
SIP or systematic investment plan works on the principle of making 
periodic investments of a fixed sum. It works similar to a recurring bank 
deposit. For instance, an investor may opt for an SIP that invests Rs 500 
every 15th of the month in an equity fund for a period of three years.   

NAV:
Net asset value or NAV is the total asset value per unit of the mutual fund 
after deducting all related and permissible expenses. The NAV is 
calculated at the end of every business day and it is the value at which 
investors enter or exit the mutual fund. 

Benchmark:
A group of securities, typically a market index, whose performance is used 
as a standard or benchmark to assess the performance of mutual funds 
and other investments. A few common benchmarks are the Nifty, Sensex, 
BSE 200, BSE 500, and 10-year Gsec. 

Exit load:
When an investor redeems mutual fund units, exit load is charged. 
At redemption, the exit load is subtracted from the current NAV. 
For instance, if the NAV is Rs. 100.0000 and the exit load is 1%, on 
redemption, the investor will receive Rs. 99.0000.

Standard Deviation:

Standard deviation is a statistical measure of the range of an 
investment’s performance. When a mutual fund has a high standard 
deviation, it means  its range of performance is wide, implying greater 
volatility.

Sharpe Ratio:

The Sharpe Ratio is a measure of risk-adjusted returns. It is calculated 
using standard deviation and excess return to determine reward per 
unit of risk.

Beta:

Beta is a measure of an investment’s volatility vis-à-vis the market. 
A beta of greater than 1 implies that the security’s price will be more 
volatile than the market. Beta of less than 1 means that the security 
will be less volatile than the market. 

AUM:

Assets under management or AUM refers to the recent cumulative 
market value of investments managed by a mutual fund or any 
investment firm.

How to Read the Factsheet
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How to Read the Factsheet
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Residual Maturity:
Weighted Residual Maturity of the securities in the scheme.

Yield To Maturity:

The Yield to Maturity or the YTM is the rate of return anticipated on a bond 
if held until maturity. YTM is expressed as an annual rate. The YTM factors 
in the bond’s current market price, par value, coupon interest rate and 
time to maturity.

Portfolio Turnover Ratio:

Portfolio Turnover Ratio is the percentage of a fund's holdings that have 
changed in a given year. This ratio measures the fund's trading activity, 
which is computed by taking the lesser of purchases or sales and dividing 
by average monthly net assets.

Modified Duration:

Modified duration is the price sensitivity and the percentage change in 
price for a unit change in yield.

Nature of Scheme:

The investment objective and underlying investments determine the 
nature of the mutual fund scheme. 

For instance, a mutual fund that aims at generating capital appreciation 
by investing in stock markets is an equity fund or growth fund. Likewise, a 
mutual fund that aims at capital preservation by investing in debt 
markets is a debt fund or income fund. Each of these categories may 
have sub-categories.

Macaulay Duration (Duration):

Macaulay Duration (Duration) measures the price volatility of fixed income 
securities. It is often used in the comparison of interest rate risk between 
securities with different coupons and different maturities. It is defined as 
the weighted average time to cash flows of a bond where the weights are 
representing the present value of the cash flows themselves. It is 
expressed in years/days. The duration of a fixed income security is always 
shorter than its term to maturity, except in the case of zero-coupon 
securities where they are the same.

Holdings:

The holdings or the portfolio is a mutual fund’s latest or updated 
reported statement of investments/securities. These are usually 
displayed in terms of percentage to net assets or the rupee value 
or both. The objective is to give investors an idea of where their 
money is being invested by the fund manager.



Thank You

Thank You

The views expressed herein are based on internal data, publicly available information and other sources believed to be reliable, but involve 
uncertainties that could cause actual events to differ materially from those expressed or implied in such statements. The document is given for general 
and information purpose and is neither an investment advice nor an offer to sell nor a solicitation. While due care has been exercised while preparing 

this document, Wealth Company Asset Management Holdings Private Limited (The AMC)  does not warrant the completeness or accuracy of the 
information. Neither the AMC, 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. 
“Investments in Specialized Investment Fund involves relatively higher risk including potential loss of capital, liquidity risk and market volatility. Please 

read all investment strategy related documents carefully before making the investment decision.”
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