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Our journey

2014

Launched Fort 
Enhance advisory

2017

Obtained first 
PMS license

2018

Launched Fort 
Value PMS 

Scheme

2014 2024

Launched Fort 
Dynamic PMS

Scheme

Established 
Fort Capital -
Investment 

Advisory
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• Promoter group with a history of over 8 decades in capital markets

• Successfully launched and exited fintech start-ups - Wealthdesk & Quantech Capital to PhonePe
(Walmart)

• High commitment to quality and integrity

• Focus on knowledge, research, experience and transparency

• Headquartered at Mumbai and holding a fund licence in DIFC (Dubai) for global client expansion

• Promoter group participation: amongst top 5 investors 

Fort Capital – promoter background
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• Investment objective: to deliver superior risk-adjusted returns exceeding the stated benchmark by 
constructing a diversified, very actively managed portfolio that capitalises on fundamental and tactical 
opportunities

• Target return: 5-7% alpha over the benchmark (NIFTY50 TRI)

• Investment philosophy: quality at a reasonable price. Invest in quality businesses much below their 
intrinsic value

• Investment style: top-down, bottom-up and broad based approach. Sector and market cap agnostic

• Diversified approach: up to 30-40 stocks in a portfolio, at most 15% in a single stock. No single sector 
accounts for more than 45% of the portfolio

• Cash management: On an average 5-10%, enables us to seize promising opportunities when they 
arise. However, the actual cash balance may go below of above the stated range during extreme market 
movements

Key features
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The India Story
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Sensex 
crosses 

1000 pts

Rajiv Gandhi 
assassinated

Harshad
Mehta bull 

run Blast in 
Mumbai 

BSE 
building

Unstable politics –
multiple PMs: 

Vajpayee; Gowda; 
Gujral

Asian 
financial 

crisis

NDA wins

Kargil war

Ketan Parekh scam; 
Indian parliament and 

USA attacked by 
terrorists

NDA falls unexpectedly. 
UPA wins

Sensex crosses 
10000 due to 

commodity boom 
in intern market

Sensex crosses 20000 
due to global trade boom

Mumbai terror 
attacks; Satyam 
scam; Stimulus 

package including 
excise duty cuts

Global financial crisis

High inflation; 
Corruption scandals –

telecom spectrum, 
coal

Taper tantrum;
fragile 5

NDA wins with 
Narendra Modi as PM

Growth 
concerns

Demonitisation

ILFS credit 
crisis and 
Pulwama

terrorist attack

NDA wins 
2nd term

Covid-19 
pandemic

US Fed QE

Second Covid wave and 
infection peak

FPI selling

Russia invasion 
of Ukraine

RBI surprise markets 
with repo rate hike of 
40 bps and a 50 bps 
hike in CRR. Fed 
followed with rate 
hike of 75 bps, most 
aggressive since 1994

NDA secures 3rd term

2024 budget

Budget disappointment, growth weakness 
and subsequent reform efforts

Indian equities have delivered in the past…
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Pfizer 
vaccine 

trial results

Source: BSE India Private and Confidential | www.fortcapital.in

US Elections Trump’s 
2nd term

Indo-Pak
Conflict

Iran-Israel
Conflict



India’s Relative Resilience –
Silver Linings Amidst the Storm

India better positioned than most peers:

• Low inflation – room for Central Bank to cut rates

• Low current account and fiscal deficit

• Low oil prices

• Low corporate debt to GDP

• Under-leverages corporates

• Healthy banking balance sheets

• Low trade with the US $80 Billion ( approx. 2.5% of India’s GDP)

• Higher dependence on domestic demand driven sectors

• Resilient economy and GDP forecast of 6.5%

• Indian companies have started optimising their cost structure to align with the new reality (e.g. Tata Steel)
15
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Demographic advantage
611 million under 25 years;
45% of the total population

Strong tailwinds
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Consumption led 
economic growth
USD 5.5 Trillion GDP by 2028
4th Largest economy

FDI inflows
Increased FDI inflows

New approach to new India
Make in India; Digital India – JAM 
Trinity; PLI schemes

Ease of doing business –
Stable government
India ranks 51st as per the Economic 
Intelligence Unit (EIU)
A stable and conducive political 
environment

Domestic inflows
Strong domestic investments have 
supported Indian markets
We believe that it will continue with 
monthly inflow of INR 40k crores

Improving regulatory 
frameworks
Implementation of insolvency and 
bankruptcy code, real estate 
authority and Good and Services Tax

‘FIIs and FPIs may come and go but today the Indian retail 
investors have proven that any shock that may come in is 
now taken care of because of the shock-absorbing capacity 
the Indian retailer has brought into the Indian market’ –
Nirmala Sitharaman



Investment Framework
And Approach
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Investment philosophy
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Over the next decade, we expect India to outperform most major markets (based on India’s tailwinds). 
Combined with our rigorous investment process & proven outperformance, we believe that we will 
capture this growth and beat returns of the benchmark.

Our outperformance comes from the following philosophy:

• Proven management teams which are ethical, aligned with minority shareholders in terms of value creation and 
have shown excellent execution and capital allocation track record

• Avoid inefficient capital guzzlers, rather invest in cash flow generators. Most of the portfolio companies shall be 
net debt free. Focus on companies with Net Debt/EBITDA of less than 3.5x

• Companies that generate clean operating cash flows without working capital leakage

• Capital efficient companies, i.e. companies with healthy return ratios (12%+) across cycles

• Preference for companies with strong sustainable moats; companies have moats in the form of technology or 
very strong brands. Also, there should be no threat of technology disruption

• Terminal value investing; opportunity size to grow should be such that the company can easily grow at double 
digits for long period

• Overriding philosophy is ‘buy good companies during bad times and quality at a reasonable price’

Private and Confidential | www.fortcapital.in



Investment process
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Desk research

Meet company management for a detailed discussion on various aspects of 
the business

Management interaction

Analyse financials; cash flows; ratios; industry trends; relative positioning and valuation

Independent checks

Visit company plants, interact with dealers, 
distributors, customers and competitors of the 

company for obtaining an objective view

Monitoring and rebalancing
Continuous interaction with company 

management, closely track results, attend 
earnings call

12



Investment framework and approach
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• Stocks overreact to short term noise and underreact to long term structural changes

• Valuation a key metric of investment decision

• Opportunistic approach to capture price dislocation

• Actively managed portfolio

• High focus on generating alpha; which may result in shorter holding periods 

• Key to re-balancing portfolio : strong buy and sell rationale

• Re-balancing cash positions for opportunities and uncertainties

Monitoring

Active evaluation

Re-balancing

Deep dive research

Sell rationale

Buy rationale
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Fundamental and tactical ideas can achieve capital preservation and wealth creation

Tactical 
ideas

Fundamental 
ideas

Focus on companies with strong 
balance sheets, scalable business 

models and clean corporate 
governance

Market fails to price long term 
structural growth trends

Acquire quality stocks going through 
sudden correction due to a 

stock/sector event or special situation

Market overreacts to short term news 
(stock/sector specific)

How will they add value Why will this work?

Private and Confidential | www.fortcapital.in

Investment framework and approach
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Investment rationale
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When do we exit?Buying rationale

Market price at a discount to the intrinsic value of the 
business

Temporary earning compression; bottom of earning 
cycle

Change in management

Change in macros, industry specific factors and 
regulatory policy

Temporary market correction triggered by news flows 
related to domestic/global markets

Valuation concerns, which could limit further upside

Change in business dynamics

Change in management

Change in macros, industry specific factors and 
regulatory policy

Availability of alternative investment opportunities

Market euphoria before the outcome of unpredictable 
events (e.g. Elections, budget etc.)

Buying discipline helps in achieving capital protection and selling discipline helps in maximizing and 
protecting returns. 



Performance and Portfolio
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Fund performance
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Returns 
(TWRR)

1 – Month 3 – Month 6 – Month 12 – Month
Since 

Inception 
(Absolute)

Fort Dynamic 4.3% 10.9% 9.4% 13.5% 42.0%

Benchmark 3.4% 9.0% 8.7% 7.5% 20.0%

Alpha 0.9% 1.9% 0.7% 5.9% 21.9%

Key Ratios

Beta 0.80

Standard 
Deviation

4.48%

Sharpe Ratio 0.98

Returns 
(TWRR)

FY 2026
YTD

FY 2025
CY 2025

YTD
CY 2024

Fort Dynamic 4.3% 10.9% 9.4% 13.5%

Benchmark 3.4% 9.0% 8.7% 7.5%

Alpha 0.9% 1.9% 0.7% 5.9%

Since 
Inception

(Annualised)

26.2%

13.0%

13.2%



Portfolio details

35.70% 5.40% 39.80% 19.10%

Large cap Mid cap Small cap Cash

11.60%

10.00%

9.20%

7.80%

7.40%

6.60%

6.00%

5.20%

5.10%

4.50%

Financials

Cement

Auto & Auto Ancillaries

Healthcare

Oil & Gas

FMCG

Packaging

Capital Goods

Metals

Power

Market cap allocation Sector allocation

19
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Scheme details and terms
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PMS name: Fort Dynamic Strategy

PMS type: Open ended PMS

Inception date: 3rd January 2024

Benchmark: Nifty 50 TRI

Minimum investment amount: INR 50 Lakhs

Manager name: Mr. Ishan Thakkar

Custodian: Orbis Financial Corporation Ltd.

Exit load: Nil

Performance fee: 15% p.a.

Management fee: 1.25% p.a. (charged quarterly)

Hurdle rate: 10%

Investment horizon: 1 year +

Private and Confidential | www.fortcapital.in



Team

21
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Strong management team
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Mr. Yuvraj Thakker – Group Advisor
Yuvraj A. Thakker has a Masters of Science (Finance) from Bentley University, Boston. As a third generation managing 
director, he brings the pedigree of financial excellence to the 21st century. Yuvraj brings his expertise in managing large 
portfolios both fundamentally and with high-frequency algorithmic strategies. His outlook to investments and 
businesses is necessarily long-term and he believes that wealth is created through perseverance and intellectual 
discipline. His vision with Fort Capital is to bring a platform to our clients that will allow them to profit from the same 
strategies, tools, and techniques used by the professional trader.

Mr. Swapnil Shah – Director and CIO
More than 15 years of experience in research and investment and advised a large number of Indian businesses across 
sectors on various capital market transactions. A Chartered Accountant, Mr. Swapnil Shah has built a strong 
fundamental research team. In his earlier stints, he closely worked with mutual funds and broking firms in various 
capacities. He is one of the most sought after in media and regularly features on leading business channels along with 
authored views of various aspects of markets in leading newspapers in India. He has a proven track record of 
exceptional performance and progressions into varied leadership positions and multiple transitions across 
functions and businesses.

Mr. Parag Thakkar – Head of Fund Management
Mr. Thakkar has over 20 years of diversified experience in fund management and institutional equities. He is one of the 
most celebrated fund managers in the industry having managed funds at ICICI PRUDENTIAL MF and Anvil Wealth 
Management. During his entire tenure as a fund manager, he has consistently delivered 5-6% alpha over the benchmark. 
Mr. Thakkar has also been awarded for his outstanding performance by Mr. S. Naren, the CIO of ICICI Prudential MF. At 
ICICI PRUDENTIAL MF, where he worked for more than 5 years, he headed the PMS and also worked as a senior fund 
manager with the mutual fund. He was instrumental in conceiving and launching the PIPE and Contra Funds, which 
today are the most popular funds amongst investors. At Anvil Wealth Management, he managed PMS, AIF and 
investment for Norges fund. Norges is one of the world's largest sovereign funds with AUM of $1.7 trillion. Mr. Thakkar’s 
investment philosophy focuses on acquiring quality businesses at a reasonable price, ensuring  capital preservation 
while seeking alpha generation.



Get in touch
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Swapnil Shah
swapnilshah@fortcapital.in

+91 9892366361



Potential investors should refer to the fund documentation before considering any investment and read the relevant risk sections
within such documentation.

This communication is for informational purposes only. It is not intended as an offer or solicitation for the purchase or sale of any 
financial instrument or as an official confirmation of any transaction. This communication is not a mass communication and is not 
intended for public at large; it is only meant for the stated recipient. Opinions, estimates and assumptions expressed herein are 
made as of the date of this communication and are subject to change without notice. This communication has been prepared based 
upon information, including market prices, data and other information, believed to be reliable; however, we do not warrant its 
completeness or accuracy as of the date of making this literature. All market prices and market data contained herein or attached 
are indicative and subject to change without notice, and any views or opinions presented are solely those of the author and may 
not reflect the views of the sender. We do not accept or assume any liability, responsibility or duty of care for any use of or reliance 
on this by anyone, other than the intended recipient to the extent agreed in the relevant contract for the matter to which this 
communication relates (if any).

Confidentiality and Security Notice: This communication may contain information that is privileged, confidential, legally 
privileged, and/or exempt from disclosure under applicable law. If you are not the intended recipient, you are hereby notified that 
any disclosure, copying, distribution, or use of the information contained herein (including any reliance thereon) is strictly 
prohibited. If you received this transmission in error, please immediately contact the sender and destroy the material in its entirety, 
whether in electronic or hard copy format.
This information and the materials herein are being furnished on a confidential basis. This information is not intended for public use 
or public distribution. Unauthorised copying of this information is prohibited. Distribution of this information to any person other 
than the person to whom this information was originally delivered, and to such person's advisors, is unauthorised and any 
reproduction of these materials, in whole or in part, or the disclosure of any of the contents, without our prior consent in each such 
instance, is prohibited. If you are not the intended recipient, you should place no reliance of any kind on this communication.

Disclaimer
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THANK
YOU
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Corporate and Registered office:
304, 3rd Floor,
Hubtown Solaris,
N.S. Phadke Marg,
Andheri (E), Mumbai 400 069

Contact us:
info@fortcapital.in
+91 22 69973600
U74110MH2010PTC207110CIN

For direct client on-boarding please contact +91 22 69973600
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