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While 
listening 
to songs 
on Spotify

You take
an Uber to
work

Sipping your
coffee from
Starbucks

Work on 
systems 
powered by 
Windows or 
MacOS

2

Your 
income is 
in rupees.
Your 
lifestyle is 
in dollars.

Logos and brand names shown are trademarks of their respective 
owners. Their use is for illustrative purposes only.
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Even your aspirations are priced in 
foreign currencies

European 
family 
vacations are
in Euros

High-end 
technologies 
are in Dollars

Luxury cars 
are in Euros

Account 00001034 
credited with Rs 1,30,000,
28-06-2022 12:00:04. Aval
Bal Rs.1,80,364.38.

Wed 11.24 am

Your Salary

    Is credited

in Rupees

but…

Logos and brand names shown are trademarks of their respective owners. Their use is 
for illustrative purposes only.
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Are these investments enough to 
fulfill your goals?

My Portfolio

D O M E S T I C

30.60 lakhs

Mutual Funds

15.17 lakhs

Equities

10.20 lakhs

Gold

97.60 lakhs

Real Estate

24.00 lakhs

Fixed Deposits

8.00 lakhs

Bonds

G L O B A L

No Assets

Do I need

   more

Diversification?

Allocation shown is for illustrative/reference purposes only.
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Rupee 
depreciation 
erodes your 
purchasing 
power.
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In 2016
1 Dollar was

~₹66

In 2026
1 Dollar reached

~₹93

The value of

   Rupee Fell around 

      ~40%

   Against the Dollar

in the last 10 years

2016

2026

2018

2020

2022

2024

2028

2030

2032

2034

2014

2012

-
-

-
-

-
-

Did you know??

Sources: LSEG Data & Analytics; Microsoft 
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So, what is the solution?
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Add dollar denominated assets to your
domestic portfolio.
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Start investing with Marcellus
Global Equities Fund

start

   investing

from just

Truly Global

Your investments has 
the potential to grow 
24X7

Invest in high quality 
global businesses

Experienced global 
investment team

Extremely Easy

Paperless investment 
journey

Reduced tax 
compliance

Flexibility to redeem
in foreign currency

This is for informational purposes only and does not constitute an offer or investment 
advice. Subject to receipt of IFSCA approval (LOA) for the scheme.
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Particular Marcellus Global Equities Fund

Category of the Fund Retail Scheme

Minimum Ticket Size USD 5,000

Recommended for Indian Residents & Indian Corporates only

Exit Load 2% Exit Load before 24 months. No lock in. 

NAV Declaration* Daily

Taxation Taxes paid at the fund level. No tax compliance for investors

Total Expense Ratio (Regular) 2% per annum

Top Up Amount USD 2,000

Fund Specifications – Proposed.

*NAV will be net of fees, expenses and tax provisions as per the churn in the portfolio. 
LTCG@12.5% after 2 years; STCG@ Marginal Tax Rate before 2 years. Illustrative; subject to changes in law and individual circumstances.
For informational purposes only. Subject to IFSCA approval; terms are indicative and may change
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Marcellus Global Equities has on-ground US 
expertise, world-class investment oversight

Arindam Mandal 
Head – Global Equities, Marcellus International Investment Managers LLC

• Global Equities at Principal Global Investors (PGI), New York
• MBA from Duke University. Highest Honors in Finance
• Engineering Leader at Oracle

Jaibir Sethi
Head – Global Research, Marcellus Investment Managers Pvt. Ltd. 

• Principal and Head of Research, Public Markets at Premji Invest
• Investment Analyst at CLSA, Noble Group and Clear Capital
• Post-graduate Diploma in Management from the IIM Bangalore
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Marcellus Global Equities has on-ground US 
expertise, world-class investment oversight

1 1

Kalpesh Soni
Principal Officer and Head – Trade desk, GIFT City
Marcellus Investment Managers Private limited

Kalpesh Soni brings over 20 years of extensive 
experience in the Capital Markets. Since last 2.5 
years, He is serving as the Principal Officer at 
Marcellus’s IFSC Branch, where he is leading the core 
trading team overseeing full trading activities for 
global markets. Prior to his current role, Kalpesh 
gained significant expertise working with 
International and Bullion Exchanges located in GIFT 
City. His background also includes tenure as a 
Manager at a Broker-Dealer, where he managed Risk, 
Middle, and Back-office operations. Kalpesh holds a 
Master’s degree in Languages and possesses key 
professional certifications, including BCFM, NCFM, 
and NISM.

Prashant Mittal
Fund Manager and Analyst, Global Investment Research
Marcellus Investment Managers Private limited

Prashant joined Marcellus in 2022 and currently 
covers the Global Consumer sector. He brings 16 
years of diverse experience across both equity and 
fixed income markets. Prior to joining Marcellus, 
Prashant served as a Portfolio Strategist at Ambit 
Capital, where he advised fund managers on portfolio 
optimization by analyzing short-term macroeconomic 
trends and long-term structural themes. Earlier in his 
career, he worked with Nomura (formerly Lehman 
Brothers) as a Credit and Interest Rate Derivatives 
Analyst. Prashant is a CFA charter holder. He holds an 
MBA from ISB Hyderabad and a Dual Degree (B.Tech 
& M.Tech) from IIT Bombay.
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Wealth creation Since Inception (31st Oct’22) 
in Global Compounders PMS

This reflects PMS strategy performance for illustration only and not the proposed scheme. Returns are not guaranteed and past performance may not be 
indicative. Disclaimer: Marcellus performance data (combined performance of RI and NRI strategies) is shown gross of taxes and net of fees & expenses 
charged till end of last month on client account. Performance fess are charged annually in December. Marcellus’ GCP USD returns are converted into INR 
using USD:INR exchange rate from RBI – Link for the reference Note: * Since Inception performance calculated from 31st Oct 2022. The performance 
results in this publication has NOT been approved or reviewed by the IFSCA or US SEC. Past performance pertains to Marcellus’ GCP PMS strategy, not to 
this IFSC Retail Scheme and is not indicative of future results. 
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GCP vs S&P 500 vs Nifty in INR

GCP INR S&P 500 INR Nifty 50 INR
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GCP vs S&P 500 vs Nifty in USD

GCP USD S&P 500 USD Nifty 50 USD

19.86%

20.04%

5.23%

25.04%

25.34%

9.69%
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1.26

35.20

23.58
25.08

3.20

25.04

-1.03

26.40 28.09

23.28

11.50

25.34

0.55

21.30

10.09 11.88

-8.03

9.69

CY2022 CY2023 CY2024 CY2025 CY2026 Since Inception

GCP S&P 500 (INR) NTR Index Nifty 50 TRI (INR)

0.45

34.77

19.98
19.07

-2.58

19.86

-1.34

25.67
24.50

17.43

5.59

20.40

0.07

20.82

6.87 6.54

-13.17

5.23

CY2022 CY2023 CY2024 CY2025 CY2026 Since Inception

GCP S&P 500 (USD) NTR Index Nifty 50 TRI (USD)

1 3

Wealth creation Since Inception (31st Oct’22) 
in Global Compounders PMS

This reflects PMS strategy performance for illustration only and not the proposed scheme. Returns are not guaranteed and past performance may not be 
indicative. Disclaimer: Marcellus performance data (combined performance of RI and NRI strategies) is shown gross of taxes and net of fees & expenses 
charged till end of last month on client account. Performance fess are charged annually in December. Marcellus’ GCP USD returns are converted into INR 
using USD:INR exchange rate from RBI – Link for the reference Note: * Since Inception performance calculated from 31st Oct 2022. The performance 
results in this publication has NOT been approved or reviewed by the IFSCA or US SEC. Past performance pertains to Marcellus’ GCP PMS strategy, not to 
this IFSC Retail Scheme and is not indicative of future results. 

Index returns was driven by the “Mag-7” and 
the “AI sentiment” with Nvidia alone surging 
~2.7x during this period.

CY2024
Our portfolio maintained zero exposure to Nvidia 
and remained underweight in tech to avoid
"sky-high" speculative valuations.
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Our global fund is capitalizing on
four multi-trillion $ megatrends

Defense
and Aerospace

This sector is seeing annual 
capex in excess of $1 tn. 

Aircraft manufacturers and 
their suppliers (like 

GE Aerospace) have order 
books full for the next

10 years. 

Luxury
Consumption

Like Hermes, iconic brands 
with immense pricing 
power catering to the 

world's growing billionaire 
class

(billionaire count growing 
at 7% p.a.)

Power
Generation

Ever since ChatGPT 
arrived, global power 

demand is growing at 4% 
p.a. (vs 2% prior to that). 
Hence the world needs

400 GW of new generation 
each year implying annual 

capex of $600 bn.

Ancillary Capex 
around AI

Capex around chip 
foundries and data centers 
is running at $600 bn p.a. 

Companies like TSMC
are among major

beneficiaries.

Illustrative themes for informational purposes only. References to companies are examples and do not constitute recommendations.
Source: IATA; The Futurum Group; Note: Airbus, GE Aerospace, Amphenol, TSMC, LVMH, and Hermes form part of the Marcellus Global Compounders 
Portfolio. This communication is for informational purposes only. Please consult your personal financial advisor before investing. 
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Secure Your Global
Financial Future Today 
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Annexures
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Beyond India, only USA generates double 
digit $ returns over 10/20/30 years…

Country Index TSR (30Y) TSR (20Y) TSR (10Y) Rank (30Y) Rank (20Y) Rank (10Y)

US S&P 500 10.4% 11.0% 14.6% 1 2 2

India Nifty 50 10.0% 10.0% 10.9% 2 3 4

Australia ASX 200 9.3% 8.3% 9.8% 3 5 6

Canada TSX 8.9% 7.7% 11.7% 4 7 3

China Shanghai Composite 8.6% 9.6% 2.7% 5 4 13

Taiwan TWSE 8.5% 12.0% 17.2% 6 1 1

Brazil Bovespa 6.5% 3.7% 9.9% 7 13 5

UK FTSE 100 5.9% 5.4% 7.0% 8 11 10

Germany DAX* 5.7% 7.8% 8.7% 9 6 9

France CAC* 5.4% 6.3% 9.3% 10 9 8

Source: Marcellus Investment Managers; Bloomberg LP; 30-Year, 20-Year and 10-Year TSR calculated period ending Nov 2025; *Taken from 1st January 
1999 when Euro was adopted; all returns expressed in USD terms. For information/education only. Not investment advice or a recommendation.
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…but these two markets share a 
low corelation
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3Y-rolling - SPX vs. Nifty Correlation (2008, 09, 20 removed)

Global crises hit both markets
but Indian markets harder…

…and events local to each market 
affect India & USA differently

How to read the chart: Lower reading is BETTER

Which 
means

Source: Marcellus Investment Managers; Bloomberg LP
Note: The information is for  informational/educational purposes only and is not intended to be personal financial advice.
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And together they deliver better risk 
adjusted returns

Ideated from Harry 
Markowitz’s Noble winning 
idea, an annually rebalanced 
50:50 - US:India portfolio 
may deliver better returns 
with lower risk.

Source: Marcellus Investment Managers; Bloomberg; Total returns used here;
Disclaimer: This chart should be considered for informational or educational purposes only, and not as personal financial advice.

Data from 2004 to 2025. 
Returns in INR
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Onboard digitally with just PAN & Aadhaar 
details…no paper required

Available for Retail, Sophisticated and Accredited 
Investors. Clients don’t need a separate bank account 
in GIFT City. 

Is it for everyone?

Yes, Gift City presence is not required. Simple 
empanelment and code of conduct to be followed.

Can MFDs distribute GIFT strategies?

Yes, regulated by IFSCA.

Is it Regulated? 

Yes. 100% Digital Onboarding (PAN + Aadhaar) for 
Resident Indians.

Is onboarding simple?
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Maximum Marginal Rate i.e. can be as 
high as 42%

Global Investing

However, certain aspects of global investing are 
very different from Indian investing

20%

Indian InvestingShort term Capital 
Gains Tax

2 years

Global Investing

1 yr

Indian Investing
Horizon for Short 
term Capital 
Gains Tax

Can be as high as 50% in jurisdictions 
like USA

Global Investing

Nil

Indian InvestingEstate Duty

Developed markets are 70% of world 
market cap

Global Investing

3% of world market cap

Indian InvestingScale of the 
stockmarket
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GIFT City is India’s 
International Financial 

Services Hub 

Invest in global equities and funds directly 
through India’s IFSC without routing money 
abroad individually.

Global Investments

Access international markets seamlessly 
from India under a regulated Indian 
framework.

For Indians

Transact and hold investments in foreign 
currencies like USD, reducing conversion 
layers.

Foreign Currency Enabled

The fund pays the tax, therefore no
further tax compliance is required at the
investor’s side.

Tax Compliance Simplified
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Diversification is essential but boring…
no mental gratification

Source: Google search, https://fastercapital.com/topics/the-role-of-diversification-in-investor-psychology.html/2 

“Diversification is the only free-lunch 
available in investing” 

Attributed to Harry Markowitz
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Diversification is boring but essential 
(slide 1 of 2)

There have been extended periods where Indian equities have NOT performed
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Diversification is boring but essential 
(slide 2 of 2)

Nifty 50 have topped the table only in 
1 out of last 10 years

US Equities (S&P500*) has been a top 
performer in 5 out of 10 years

Gold has been best performer for 4 years, but 
also the worst performer in 2 out of 10 years

All asset classes delivered positive 
returns in 8 out of 14 years. 

Source: Ace Equity and Bloomberg, Marcellus Investment Managers.

R
e

tu
rn

s

The 10 yr mean & 
median return from 
an equal weighted 

portfolio of these Big 
5 assets would

be between
13-14% p.a. in INR
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Disclosures

This presentation is  neither investment research nor investment advice. Marcellus Investment Managers Private Limited (“Marcellus”) is regulated by the 
International Financial Services Centres Authority (“IFSCA”) as a Fund Management Entity – Retail under the IFSCA (Fund Management) Regulations, 2025, and 

is registered with the U.S. Securities and Exchange Commission (“US SEC”) as an Investment Adviser. Marcellus International Investment Managers LLC 
(“Marcellus LLC”) is a WOS of Marcellus based out of USA. No part of this material, including performance information, has been verified or reviewed by IFSCA 

or the US SEC. The Retail Scheme referenced herein is subject to necessary approval of IFSCA or other applicable regulatory authorities.

The retail scheme being discussed is subject to the terms and conditions set out in the Scheme Offer Document, and other scheme related documents, which 
should be read carefully before investing. Investments in the scheme are subject to market risks, including risks associated with global investments, foreign 

currency exposure, and regulatory risks. Past performance of the sponsor, investment manager, or any group entity is not indicative of future performance. The 
scheme will be issued from GIFT IFSC and is governed by the applicable regulations of the International Financial Services Centres Authority (IFSCA). Investors 

are advised to seek independent professional advice before investing.. Any offer will be made solely through the Offer Document filed/taken on record by IFSCA. 
Such taking on record does not imply approval or recommendation by IFSCA. Investment involves risk, including the possible loss of principal investment. Past 

performance (including strategy level data) is not indicative of future results. Tax treatment depends on applicable law and the investor’s individual 
circumstances. Units are not offered in any jurisdiction where such offering is unlawful.

This material may contain confidential or proprietary information and may not be reproduced or distributed without prior written consent from Marcellus. 
Information used herein may be dated and is subject to change without notice. Marcellus does not undertake to update this material and assumes no liability for 
any action taken based on it. Investors should conduct their own investigation, review all applicable disclosure documents (including the Offer Document, Form 
ADV, Form CRS, as relevant), and seek independent legal, tax, and financial advice before making any investment decisions. Forward looking statements, if any, 

involve inherent risks and uncertainties; actual results may differ.
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