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Disclaimers and Risk Factors  
GARP Strategy Inception Date: 1st April, 2024. Data as on 30th September, 2025.  
Data Source: CPA Internal Research. Returns of individual clients may differ depending on time of entry in the Strategy. Past performance may or may not 
be sustained in future and should not be used as a basis for comparison with other investments.  
Disclaimer: Investment in securities market are subject to market risks. Read all the related documents carefully before investing. Registration granted by SEBI, membership of BASL (in 
case of IAs) and certification from NISM in no way guarantee performance of the intermediary or provide any assurance of returns to investors. Please consider your specific investment 
requirements before choosing a security, or designing a portfolio that suits your needs. The securities quoted are for illustration only and are not recommendatory. The securities 
discussed and opinions expressed in this report may not be suitable for all investors, who must make their own investment decisions, based on their own investment objectives, financial 
positions and needs of specific recipient. This may not be taken in substitution for the exercise of independent judgement by any recipient. All the information contained herein is strictly 
proprietary and may not be altered in any way, transmitted to, copied or distributed, in part or in whole, to any other person or to the media or reproduced in any form, without prior 
written consent. 

  

Investment Objective 
Courser Park Advisors (“CPA”) uses a proprietary framework that 
combines fundamental and quantitative factors to identify businesses 
that can create long term wealth. The guiding philosophy is capital 
protection and compounding over longer periods by investing in 
companies with durable business models that can generate higher 
returns on capital over time. The singular goal and focus – invest only 
in those companies which have the lowest odds of permanent loss. 
 

Chart 1: Strategy Returns1- GARP Scheme  

 
1 The above returns are calculated by using the Time-Weighted Rate of Return (TWRR) method across all 
portfolios (Absolute returns for less than 1 year). The above returns are as on 30-09-2025, post fees and 
expenses; Note: Returns of individual clients will differ based on the timing of their investments. 
 

Top Performers 

Scrip Name Purchase 
Date 

Purchase 
Price (Rs.) 

CMP (Rs.) as     
of 30-09-

2025  

Return (%) 

 ASK Automotive 01-Apr-2024 283 528 86% 

 Navin Fluorine 24-Apr-2024 3,307 4,622 40% 

 Bajaj Finance 01-Apr-2024 725 999 38% 

TVS Motor  29-Jan-2025 2,504 3,439 37% 

 Nuvama Wealth 01-Apr-2024 4,628 6,305 36% 
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Courser Park Advisors Nifty50 TRI

Holding Companies* 
Asset Concentration    Holding  

Cash                 2.6% 

Top 5 Holdings 26.5% 

Top 10 Holdings 44.4% 

Highest Exposure  CHOLAFIN (5.9%) 
 

 
 
Sector Allocation* 

Sectors  Allocation (%) 

 BFSI 30% 

 Consumer 19% 

Healthcare/Pharma 14% 

 Auto & Ancillaries              11% 

 Others 26% 
 

 
 
Market Capitalization* 

Market Capitalization Holding (%) 

Large Cap 43% 

Mid Cap 21% 

Small Cap 36% 

Avg. Market Cap (Rs. Bn) 1,950 
 

 
Qualitative Analysis* 

Parameters           TTM 

PAT Growth           36.7% 

PE           47.9x 

ROE          16.2% 

 
*Represents Model Portfolio 
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”Decisions are bets on the future, and they aren’t “right” or “wrong” based on whether they turn out 
well on any particular iteration. An unwanted result doesn’t make our decision wrong if we thought 
about the alternatives and probabilities in advance and allocated our resources accordingly”  

Source: Duke, Annie. Thinking in Bets: Making Smarter Decisions When You Don't Have All the Facts (p. 33). 
Penguin Publishing Group. Kindle Edition 

If we purely look at the scheme performance over just 
the last nine months, one would have called us “stellar” 
in Dec-2024 when the alpha was 7%, “passable” in Mar-
2025 with a 3% underperformance and “improving” in 
Sep-2025 with a 2% underperformance.  

Suffice it to say that every fund manager must bear the 
vagaries of Mr. Market at some point and we have been 
no exception to this rule given the share of active part of 
the portfolio is 71% 

In all this, it is critical to highlight that we have been steadfast in following the 
exact same strategy that served us well over the last decade. Focus on 
investing in blue-chips that are growing with great return ratios and balance 
sheets, strong management and pristine governance has always been part 
of our fund ethos for a very long time now. There is always scope for minor 
improvements, but given the fiduciary responsibility of clients’ monies, safety 
paramount principle takes precedence over returns. 

 

Reasons for short term underperformance 

Couple of reasons emerge when we dissect the reasons behind the current underperformance: 

1. Much of the damage emanated just from the March 2025 quarter – see data below: 
 

 

As we highlighted in the last newsletter, 7 out of 30 companies fell more than 15% in that quarter 
primarily due to Trump tariff noise, slowdown in corporate earnings/ govt capex, and RBI’s tight 
monetary policy. With most of these conditions reversing, underlying performance has steadied 
and is likely to improve further. US-India FTA is the biggest elephant in the room, which could lead a 
fresh leg up. We could have done better in being more decisive in the fall wrt to new investments 
such as MCX, BSE without over-optimizing on the purchase price. 

  

3M Returns Jun-24 Sep-24 Dec-24 Mar-25 Jun-25 Sep-25
Portfolio 10.4% 11.6% -6.8% -9.8% 10.1% -3.9%
NIFTY 50 TRI 8.1% 7.8% -8.3% -1.0% 9.0% -3.2%
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2. Exits did not work out well – existing stocks and new stocks did fine: 
 

Between Sep-2024 to Sep-2025, portfolio of stocks that 
we held throughout the period did better than the 
index. So did the new stocks that we bought during 
the period. Biggest drag was from stocks sold during 
the period. 

 

Of the 7.2% drag attributable to the group of Stocks Sold from the above table, roughly 40% (3% 
drag) is contributed by exits done in the March 2025 quarter alone. Exit process was carefully 
followed in all names except HDFC AMC, which was a 2.5% position of the book. In HDFC AMC, we 
extrapolated the bad patch in markets to have an impact on forward earnings estimates – which 
did not play out. 3 stocks (HDFC AMC, Zomato, SJS) from the exited portfolio went up 50% on an 
average, but since the process dictated that we exit, we exited – Zomato exit was based on hyper 
competition and funding from existing and new players such Zepto; SJS exit was based on slow 
down in revenue and EBITDA growth below the 15% threshold.  
 
How should we manage the turnaround now? 

From our perspective, we would remain true to label i.e focus on fundamentals stick to the core 
philosophy of growth, don’t overpay, remain patient but vigilant – following the footsteps of so 
many great investors who have traced this path in the past. Ultimately, we are counting on 
momentum (earnings) factor to make a comeback as it has done several times in the past. We 
must trust and follow the investing process religiously. 

From a client’s perspective, it is very critical to look beyond the short-term performance and think 
long term -something which is very difficult especially when the going is not great. As many 
experienced investors would vouch for, short term underperformance is a natural part of the 
journey - focus should be on portfolio construct and performance of the underlying companies. 
 

"If you have to choose between investment performance vs investing principles, I firmly believe 
that, over time, if your principles are sound, they will lead to good performance" – Prashant Jain 
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Current Portfolio Construct and the Way Forward: 

Current portfolio is fairly diversified across 
sectors in order to withstand any tariff 
related shocks and is designed to 
generate an IRR in excess of 20% over 
the medium term.  

Key drivers include strong earnings 
growth, reasonable valuations vs history, 
balance sheet quality with cash 
generation and governance standards.  

 

Despite the design being right, there can always be delays in realizing expected returns as we have 
seen in Acutaas & Navin Fluorine – They virtually delivered no returns for a year before moving up 
35%+ in a very short span. The best thing a growth investor can do under those circumstances is to 
wait patiently as long as earnings growth is intact, the second-best thing is to add to the position. 
Table below illustrates key theses for some of the core portfolio picks. 

 

As we have learnt time and again, Mr.Market never tests your effort, it tests your discipline. This time 
is no different and we expect our performance to turn up and look in-line with our long term 
average of 20% over the last decade as we move ahead.  

  

Portfolio Mix # of Stocks Weight Sales EBITDA PAT Exp. IRR
Auto & Auto Ancillaries 4 10% 21% 22% 21% 19%
BFSI 8 28% 20% 21% 22% 30%
Capital Goods 4 8% 22% 24% 18% 42%
Consumer 8 18% 13% 17% 22% 22%
Healthcare/Pharma 5 15% 18% 21% 26% 22%
Oil & Gas 1 5% 7% 13% 15% 24%
Others 3 8% 20% 28% 33% 30%
Technology/IT Services 3 5% 13% 33% 33% 25%
Total 36 97% 17% 19% 23% 24%

FY25-27E (CAGR)

Company Sector
Initial 

Purchase 
Date

Summarised Thesis Expected EPS 
Growth

Expected IRR 
at purchase

Stock Return 
till date

Acutaas Chemicals Pharma/CDMO Nov-24

From 10% CDMO contribution in FY24 to more than one-third 
contribution in FY25, Acutaas Chemicals has moved to serving the 
innovators of niche drugs allowing it to expand margins and have 
longer term visibility on growth. The company is also beginning to 

diversify itself to other industries like battery chemicals, semiconductor 
chemicals etc. 

65.0% 23.0% 36.0%

MAS Financial Services BFSI/NBFC Mar-25

One of the best loan underwriters in the industry with 10-year AUM cagr 
of 20%. 35% of the book given to NBFC and MFI through Direct Asset 

Channel is protected from abnormal asset quality deterioration. 
Company aspires to double AUM every 3-4 years and maintain 15-17% 

RoE

22.0% 23.0% 15.0%

Navin Fluorine Chemical/CDMO Apr-24

Best ref gas player (only Indian player to manufacture a patented ref-
gas for Honeywell) with improving CDMO mix in the overall business 

led by late stage molecules. 
Improving  revenue growth and overall margins from 15% to 25% 

starting 2H25

48.0% 26.0% 43.0%

ASK Automotive Auto Ancillaries Apr-24

With 35% market share in 2-wheeler drum braking system, ASK Auto is 
projected to deliver strong growth plus margin expansion with the 

ramp up of production in the new facilities. Cost plus  business model is 
an inflation hedge

29.0% 37.0% 74.0%
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DISCLOSURES WITH ADVICE 
 

1. The portfolio manager may have holdings or positions in the securities advised. The portfolio manager has no connection or association with any 
issuer of products/securities advised.  

2. The portfolio manager has no actual or potential conflicts of interest arising from any connection to or association with any issuer of 
products/securities. This includes any material information or facts that might compromise their objectivity or independence in providing portfolio 
management advisory services.  

3. Resources for securities information: To access key features of securities, particularly performance track records, the following links are provided:  
 www.screener.in  
 www.bseindia.com 
 www.nseindia.com 

4. Client warnings and risk disclosures:  
 The portfolio manager draws the client's attention to warnings and disclaimers in documents and advertising materials related to 

recommended investment products. 
 A brief overview of the risks associated with investment products is available in the client agreement. 
 Clients are advised to refer to this risk information before investing in any recommended product or securities 

 
DISCLAIMER 

 
Courser Park Advisors LLP is registered with SEBI as a Portfolio Manager (SEBI Registration number: INP000008303, valid from 22nd September 2023) and is 
governed by its rules & regulations. Corporate Identification number: ACA-0170. Registered office address: C1402, G Corp Residences 115, opp Nirguna Mandir, 
ST Bed Layout, Koramangala 1st Block, Bangalore -560034. Place of business: “Jai Ganesh”, No 633, IVth Cross, 100’ Road, III Block, Koramangala, Bangalore, 
Karnataka – 560034. We operate from Bangalore and do not have any other branches in India / abroad. Investment in securities market are subject to market 
risks.  
 
Read all the related documents carefully before investing. Registration granted by SEBI, membership of BASL (in case of IAs) and certification from NISM in no 
way guarantee performance of the intermediary or provide any assurance of returns to investors. Past performance is not indicative of future returns. Please 
consider your specific investment requirements before choosing a security, or designing a portfolio that suits your needs. The securities quoted are for illustration 
only and are not recommendatory. The securities discussed and opinions expressed in this website may not be suitable for all investors, who must make their 
own investment decisions, based on their own investment objectives, financial positions and needs of specific recipient. This may not be taken in substitution 
for the exercise of independent judgement by any recipient.  
 
All the information contained herein is strictly proprietary and may not be altered in any way, transmitted to, copied or distributed, in part or in whole, to any 
other person or to the media or reproduced in any form, without prior written consent. The content on this website is solely for informational purpose and may 
not be used or considered as an offer document or solicitation of offer to buy or sell or subscribe for securities or other financial instruments. Nothing in this 
website constitutes investment, legal, accounting and tax advice or a representation that any investment or strategy is suitable or appropriate to your specific 
circumstances.  

This Confidential Presentation is provided to the recipient solely for informational purposes. It does not constitute an offer to sell or a solicitation of an offer to 
buy any interests in any entity managed or advised by Courser Park Advisors LLP (the “Portfolio Manager”). Under no circumstances should this document be 
construed as an advertisement or public offering. No part of this document may be reproduced or distributed without the prior written consent of the Portfolio 
Manager. 

Performance data presented herein is calculated net of all fees, expenses, and applicable taxes, and includes all cash holdings and investments in liquid 
funds as required under SEBI guidelines. The performance reported in this material is consistent with the data reported to SEBI, and represents the aggregate 
firm-level performance of all portfolios managed by the Portfolio Manager. Please note that the performance-related information provided herein has not 
been verified by SEBI. 
 
This advertisement or material is designed to be truthful, fair, and clear. It avoids exaggerated claims and is not intended to mislead by omission or implication. 
There is no promise or guarantee of assured or fixed returns, either directly or indirectly. Any comparisons, if presented, are made in a fair manner with relevant 
context and do not aim to portray misleading superiority. All disclosures are based on information available in the Portfolio Manager’s official documents. 
This material may include forward-looking statements based on current expectations, which involve risks and uncertainties. Actual results may differ materially 
from those projected due to factors beyond the control of the Manager. Past performance is not indicative or a guarantee of future returns, and investor 
returns may vary depending on the timing of investments and other conditions. 
 
The information herein is current as of the date of this document. The Portfolio Manager makes no representation or warranty, express or implied, regarding 
the accuracy or completeness of this information. Any reference to market indices is solely for comparative purposes and may not reflect the composition or 
risk profile of the portfolios managed by the Portfolio Manager. 
 
Investments described herein are suitable only for sophisticated investors who fully understand and are willing to assume the associated risks. This material does 
not constitute legal, tax, or investment advice. Prospective investors are strongly encouraged to consult their own professional advisors regarding the 
implications of any potential investment. 
 

http://www.screener.in/
http://www.bseindia.com/
http://www.nseindia.com/
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No governmental or regulatory authority, including the Securities and Exchange Board of India (SEBI), has passed upon the merits of the offering or the 
adequacy of this presentation. 
 

 

 

 

 

 

 

Courser Park Advisors LLP 
SEBI Registered Portfolio Managers Registration No. INP000008303 

            Type of Registration: Non-individual- LLP; Validity of Registration: Perpetual 
Registered Address: 

C1402 G Corp Residences 115, opp Nirguna Mandir ST Bed Layout, Koramangala 1st Block Bangalore - 560034 
Contact: 08041735687|Email: ashok@courserpark.com 

Principal Officer: 
Jagarlapudi Srirama Krishna Chaitanya 

Contact No: 9972399660 | Email: chaitanya@courserpark.com 
Compliance and Grievance Officer: 

Gayathri Vittal Rao 
Contact No: 9972006026 | Email: gayathri@courserpark.com 

Standard warning 
Investment in securities market are subject to market risks. Read all the related documents carefully before investing. 

Disclaimer 
Registration granted by SEBI, membership of APMI and certification from NISM in no way 

guarantee performance of the intermediary or provide any assurance of returns to investors 
 


