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2014

2014

2017

2018

2024


Established Fort Capital - Investment Advisory

Launched Fort Enhance advisory


Obtained first PMS license


Launched Fort Value PMS Scheme


Launched Fort Dynamic PMS Scheme


Our Journey
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Introduction


Fort Capital – promoter background


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 in funds


Fort enhance advisory



Key features
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2 Yield Enhancing

3 Consistent performance Regardless 
of market conditions: Trending, 
Sideways or Volatile


4 Managing Risk by implementing 
superior risk controls


5 Maintaining controlled risk reward 
ratio, moderate volatility in returns 
and low negative returns

1 Attractive Absolute 
Returns agnostic of market cycles

Fort enhance advisory



The India Story
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The India Story


India’s Relative Resilience – 


Silver Linings Amidst the Storm


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)
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The India Story


Strong tailwinds


India has emerged as 
a significant player in 
the global financial
Driven by technological 
advancements, and increasing 
participation from retail 
investors

NSE - world's largest 
derivatives exchange

India's monthly F&O turnover 
reached a record Rs 8,740 lakh 
crore (or $1.1 trillion) in March 
2024

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

Consumption led 
economic growth
USD 5 Trillion GDP by 2027
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The India Story


Strong tailwinds


Demographic 
advantage
611 million under 25 years;�45% 
of the total population

Innovations

Weekly expires across indices

More indices finding liquidity
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Investment 
framework

Investment philosophy

Our proprietary strategies specialize in developing state-
of-the-art quant based trading models thus creating long 
lasting sustainable edges in financial markets.

Generate moderate, consistent returns by using 
combination of vega, theta, gamma, and delta.

Every trading cycle has its own characteristics and 
derivatives allow us to capture and capitalize on alpha 
while remaining relatively unbiased and extremely agile.

Products vary from Statistical Arbitrage to option Delta 
strategy: 
- using automated execution platform 
- minimizes the risk with use of simulation built in Risk 
Management System



FORT ENHANCE ADVISORY

Investment 
framework

Trade only in Index Derivatives

High liquidity, 
Low slippage

No sector  
or direction bias

Easy to long

and short

Easy entry  
and instant exit

Low impact cost

Combination of weekly

and monthly expiries 10
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Investment 
framework

Uncommon approach to Systematic Trading Strategies 
using proprietary multi-factor framework based on:`
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Non-directional 
option strategies

Statistical 
arbitrage 

Scientific analysis

Dynamic change in 
net exposure

Strategy

Delta Gamma Simulation

Risk Analysis

Positions on TBT basis

Tracking live Delta 
Gamma and Vega

Monitor

Achieving returns

Based on risk reward 
ratio

Close Condition

Short options

Switch volatility 

Strangle, Straddle, Ratio spread 

Butterfly, Condors and Iron condor

Index Options

Algorithmic execution 

System based trade 
identification

Dealing team well versed 
with delta parameter

Execution
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Risk management 
features
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Overnight risk of 3.5% due 
to gap up or gap down



The strategy is developed 
and executed to insulate 
the portfolio against a 2% 
gap move



Six sigma not defined

Drawdown

Continuous and dynamic 
control by dedicated risk 
management desk



Limits are well within 
exchange permissible 
limits



No intraday extra leverage 
used

Exposure

To limit gross exposure and loss



Hedging strategies



In case of events, we scale down our market exposure to 
insulate against random movements

Fort Capital is actively tracking the developments and alterations by SEBI for the F&O 

segment and have adequate buffers in place
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Fund mechanics

Gross return would be the profit actually earned less all levies 
like brokerage, Securities Transaction Tax, Stamp Duty, SEBI 
Charges, Depository Charges, Exchange penalties, Turnover 
Charges and GST at the rates as applicable on brokerage 
turnover charges

Any actual accruals on the collaterals provided for margin, shall 
belong to clients (for domestic clients)

The profits would be credited on a quarterly basis, within 10 
days from the end of the quarter and respectively the invoice 
would be raised there after

Typically Non-Resident clients use a portion of collateral 
returns towards currency hedge, making this a dollar 
denominated product

Fund features high water mark on net client return and fees at 
profit sharing basis

Fort enhance advisory
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Terms
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Moderate
Risk Type:

Absolute
Returns Strategy: 

1 Years +
Investment Horizon:

Minimum Investment

INR 1 Cr.

Fort enhance advisory

*Historically seen only during covid year.

Trades Exclusive to

Index 
Options

5%*
Maximum Drawdown

18 yrs
Managing 
Derivative 
Strategies
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Mr. Ashish Thanvi
Fund Advisor

enjoys 18+ years of strong experience navigating the capital 
markets with expertise in developing and deploying algorithmic 
trading strategies for various derivatives across diverse desks

has showcased proven ability to manage large funds 
(₹4000 cr / $500 million)

extensive experience of working with the parent company since 
2011

specializes in proprietary trading strategies and risk management

possesses a gifted track record of mentorship, having trained 
over 200 derivatives traders
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Mr. Swapnil Shah
Director and CIO

Has over 15 years of experience in research and investments.

Advised numerous Indian businesses across sectors on capital 
market transactions.

A Chartered Accountant with a strong background in working 
closely with mutual funds and broking firms in various roles.

Built and leads a high-performing fundamental research team.

Regularly features on top business channels and contributes 
expert market views in leading Indian newspapers.

Known for a consistent track record of high performance and 
leadership across multiple functions and businesses.
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Mr. Yuvraj Thakker
Group Advisor

Masters of Science (Finance) from Bentley University, Boston

A third-generation managing director with a strong legacy in 
financial services.

Specializes in managing large portfolios using both fundamental 
and high-frequency algorithmic strategies.

Believes in long-term investing backed by perseverance and 
intellectual discipline.

Aims to provide clients of Fort Capital access to the strategies, 
tools, and techniques used by professional traders.
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Touch
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Investment Inquiries

swapnilshah@fortcapital.in


+91 9892366361
Swapnil Shah

304, 3rd Floor, Hubtown Solaris, N.S. Phadke Marg,  
Andheri (E), Mumbai - 400069



Iron Fly:

4 Legged Trade
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Expiry Script Option Qty Strike Action Rate

05 Dec,24 Nifty Call 1000 24500 Buy 67.2

05 Dec,24 Nifty Call 1000 24300 Sell 159

05 Dec,24 Nifty Put 1000 24300 Sell 150.9

05 Dec,24 Nifty Put 1000 24100 Buy 82.4

23250 23500 23750 24000 24250 24500 24750 25000 25250

2L

1.5L

1L

0.5L

0

-0.5L

Est. margin:

12.41L
P&L:

0(0.0%)

Max profit:
    1.61 L  
    (14.3%)

Max loss:
    -38,650  
    (-4.2%)

R:R
1:4

POP:
31.88%

Net Credit:
1.61 L

Breakevens:
24139 (-0.6%) 
- 24460 (0.8%)

Payoff Chart

I t is a Market Neutral Strategy


Deployed when Markets are expected to 

be range bound

I t is executed by selling ATM straddle & 

buying hedges



Iron Condor:

4 Legged Trade

Fort enhance advisory

20

Expiry Script Option Qty Strike Action Rate

05 Dec,24 Nifty Call 1000 24700 Buy 21.25

05 Dec,24 Nifty Call 1000 24500 Sell 67.2

05 Dec,24 Nifty Put 1000 24100 Sell 82.4

05 Dec,24 Nifty Put 1000 23900 Buy 43

23250 23500 23750 24000 24250 24500 24750 25000 25250

1.0

0.0

-1.0

Est. margin:

12.15L

P&L:
0(0.0%)

Max profit:
    85,350  
    (7.0%)

Max loss:
    -1.15 L  
    (-9.4%)

R:R
1.3:1

POP:
54.38%

Net Credit:
85,350

Breakevens:
24014 (-1.1%) 
- 24585 (1.3%)

Payoff Chart

It is a Market Neutral Strategy


Deployed when Markets are expected to 

be range bound

It is executed by selling strangles & 

buying hedges



Bull Butterfly:

3 Legged Trade

Fort enhance advisory
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Expiry Script Option Qty Strike Action Rate

05 Dec,24 Nifty Call 1000 24500 Buy 67.2

05 Dec,24 Nifty Call 2000 24700 Sell 21.25

05 Dec,24 Nifty Call 1000 24900 Buy 5.5

23250 23500 23750 24000 24250 24500 24750 25000 25250

2L

1.5L

1L

0.5L

0

-0.5L

Est. margin:

10.2L

P&L:
0(0.0%)

Max profit:
    1.7 L  
    (16.6%)

Max loss:
    -30,200  
    (-3.0%)

R:R
1:5.6

POP:
22.38%

Net Credit:
-30,200

Breakevens:
24530 (1.0%)  
- 24869 (2.4%)

Payoff Chart

De ployed when outlook is bullish R isk reward ratio is very favourable



Bear Butterfly:

3 Legged Trade
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Expiry Script Option Qty Strike Action Rate

05 Dec,24 Nifty Put 1000 24050 Buy 70.65

05 Dec,24 Nifty Put 2000 23850 Sell 36.45

05 Dec,24 Nifty Put 1000 23650 Buy 18.55

23250 23500 23750 24000 24250 24500 24750 25000 25250

2L

1.5L

1L

0.5L

0

-0.5L

Est. margin:

10.41L

P&L:
0(0.0%)

Max profit:
    1.84 L  
    (17.6%)

Max loss:
    -16,300  
    (-1.6%)

R:R
1:11.3

POP:
17.00%

Net Credit:
-16,300

Breakevens:
23666 (-2.5%)  
- 24033 (-1.0%)

Payoff Chart

De ployed when outlook is bearish R isk reward ratio is very favourable



Ratio Spread (Call): 
2 Legged Trade
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Expiry Script Option Qty Strike Action Rate

03 Sep, 25 Nifty Call 1050 25000 Buy 14.6

03 Sep, 25 Nifty Call 4200 25300 Sell 3.6

03 Sep, 25 Nifty Call 3150 25600 Buy 
(hedge)

1

23750 24000 24250 24500 24750 25000 25250 25500 25750 26000

10L

5L

0.0

-5L

-10L

Est. margin:

27.76 L

P&L:
3,990 
(0.1%)

Max profit:
3.12L 
(11.2%)

Max loss:
-6.34 L 
(-22.8%)

R:R:
2:1

POP:
8.88%

Net Credit:
-3,360

Breakevens:
25003 (1.6%) 
-25398 (3.2%)

Payoff Chart

D eployed when outlook mildly is bullish



Ratio Spread (Put): 
2 Legged Trade
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Expiry Script Option Qty Strike Action Rate

03 Sep, 25 Nifty Put 1050 24200 Buy 13.9

03 Sep, 25 Nifty Put 4200 23800 Sell 4.5

03 Sep, 25 Nifty Put 3150 23000 Sell  
(hedge)

1.3

22750 23000 23250 23500 23750 24000 24250 24500 24750 25000 25250

10L

0.0

-10L

-20L

-30L

Est. margin:

42.97L

P&L:
1,784 
(0.0%)

Max profit:
4.21L (9.8%)

Max loss:
-21L 
(-48.9%)

R:R
5:1

POP:
98.00%

Net Credit:
210

Break evens:
23667  
(-3.8%)

Payoff Chart

D eployed when outlook mildly is bearish
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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).

Disclaimer : All Returns are in INR
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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 : All Returns are in INR



Corporate and Registered Office :

304, 3rd Floor, 

Hubtown Solaris, 

N.S. Phadke Marg, 

Andheri (E), Mumbai - 400069

Contact us :

info@fortcapital.in

+91  22 69973600

CIN U74110MH2010PTC207110

Fort Capital Investment Advisory Pvt. Ltd.

www.fortcapital.in

Fort Capital

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

mailto:info@fortcapital.in

