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Transcript of Investor’s Meet Presentation of 11.4.2015 
 
After welcoming all the investors Mr. Kashikar started the presentation. 
  
Mr. Kashikar:  We have six topics for the day…  
 

 
 
Mr. Kashikar:  Before I start the first topic I have a question for you…  
 

 
 
Investors gave following names: 
Warren Buffet, Peter Lynch, Benjamin Graham, Carl Icahn, Anthony Bolton. 
 
Mr. Kashikar: Five names, Ok. Now give me 5 names… 
 

 
 
Investors were not able to give even a single name for sometime.  
 
Mr. Kashikar: Ok give me 3… Ok give me 2…  
 
One of the investor gave the name of McDonald as they own several properties across the world. 
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Mr. Kashikar: You were able to give me 5 names of Equity Investors instantly and took sometime to take even 1 
name of a rich & famous property investor. Why so? 
 
Let’s begin the first topic of the day ‘Property Invt vs Equity Invt’ by looking at the ‘Returns’ 
 
What is your guess on… how many times have the property prices appreciated on an average across India in last 
18 years?   
 
Several investors replied mostly in the range of 6x to 10x.  
 
Mr. Kashikar: Exactly, you are absolutely right. Mostly property prices have appreciated 6x, 7x, 8x and in very 
few cases slightly more. Mostly it’s 8x and the person is happy that he did the property investment then, else it 
would have been unaffordable today. 
 
Any idea how many times has money multiplied in Equity MFs in last 18 years?   
 
Several investors replied in the range of 8x to 30x.  
 
Mr. Kashikar: If someone was lucky enough and invested in a fund which has performed the best in last 18 years 
his money has multiplied 82x. 1 crore invested in 18 years has grown to 82 crores today. 
 
If someone was unlucky enough to have invested in a fund which performed the least, even he is jumping with 
joy as his money has multiplied 20x in 18 years. 
 
If someone would have invested blindly without any advice in any of the 3-4 available diversified equity funds at 
that time 18 years back, he would have got average kind of a return which is… his money has multiplied 45x. He 
would have bought 5 flats in the same building where the person did property investment 18 years back and still 
has 5 crs left in his hand.    
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  Excluded Above… 
  AMCs with less than 0.5% market share viz. Sahara, Escorts, Baroda, JM, LIC, Taurus. 
  Earlier Closed-Ended Funds recently turned into Open-Ended Funds.  
  Earlier Sector / Thematic Funds recently turned into Diversified Funds. 
  Index Funds, FOFs, ELSS, Thematic Funds (MNC, Dividend Yield Plus etc.), Sector Funds.   

 
These were the only open-ended funds available in 1997. Private Sector Equity Funds in India started in 1992, 
but if I take 1992 as a start year we would have only 1 fund for comparison. In 1997 we had atleast 5 AMCs 
operating in India and atleast 10 Equity Funds. Hence I have taken 1997 as the base year for the comparisons.  
Also 18 years covers 2 economic cycles. 
1997 is neither the peak of the market nor was the market at its bottom. 
In 18 years money has multiplied average 45x inspite of all possible eventualities like Ketan Parekh scam, Kargil 
war, US Twin Tower attack, 2008 Global meltdown, Political fallouts etc. still the money has multiplied 45x and 
also Equity MFs offer you easy liquidity, are absolutely hassle-free and are TAX-FREE too. Whereas in property 
investment, money has multiplied 8x, neither offers liquidity not is tax-free and also comes with lots of hassles 
like upkeep / maintenance, changing tenants and also the selling is too tiresome.      
 
Any idea how many times has money multiplied in the most conservative avenue of Bank FDs in last 18 years?   
If someone would have invested simply in a mix of Bank FDs and FMPs for better tax-efficient returns, his money 
would have multiplied same 8x as in the property. Amazed? 
And instead of Bank FDs had you invested in AAA rated Company FDs it would have multiplied 10x.     
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Mr. Kashikar:  Have we really made money in Property Investment over last 18 years, after taking on hassles of 
maintenance / upkeep, changing tenants etc?  
And the rent of around 2.5% pa of the property value is subject to 30% tax, you have to pay property tax, 
maintenance charges to the society, there is an upkeep cost etc. etc. which leaves hardly anything in your hand.  
 
One may ask that the Equity markets have been rallying since the last 1.5 years, what if someone wanted the 
money when the markets were low?  
If I look at the same chart before the current rally started when NAVs were at the lowest in Aug 2013 during 
Equity crisis cum Debt crisis cum Currency crisis when USD had shot to Rs. 69… still if someone would have 
invested blindly without any advice in any of the 3-4 available diversified funds at that time in 1997, his money 
would have multiplied 22x. He would still have bought 2-3 flats in the same building where a property investor 
had bought a flat.    
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Mr. Kashikar:  Now the other thing that must be on your mind is ‘Equities are Volatile’ & ‘Property has Zero 
Downside’. Those who believe in it are probably looking only at the last few years of good times and not the 
entire cycle. 
Equities are undoubtedly more volatile but it’s an absolutely wrong notion that property investment has zero 
downside. Let me give you several examples… 
 

  
 
After explaining the above examples Mr. Kashikar requested 3 investors to share their adverse experience in 
property investments for everyone’s knowledge / awareness. Below were the adverse experiences shared by the 
3 investors.  
 

 
 
Mr. Kashikar: Considering the example of investment in property at 7 Bunglows Andheri, had the money simply 
been invested in the most conservative and the safest option i.e. the Bank FDs, money would have easily 
multiplied atleast 4 times. 11 lacs would have easily become 44 lacs in Bank FDs whereas the property was sold 
at just 12 lacs resulting in a huge opportunity loss.  
We are always bothered about price correction in equities and comfortably tend to forget huge time corrections 
in property. The price corrections in equity may last for 1/2/3 years but over any 10 year period in the past, the 
average money that has multiplied is atleast 3-4 times in Equity MFs. 
Temporary price corrections in equities are much more affordable than the 10-12 year period of time corrections 
that happen in property investments. 
I know 10 more investors sitting in this room and can ask them to share their adverse experience in properties 
but we can’t go on and on. And outside this room there are 10000’s of investors who have had adverse 
experience in property investment from mid-90s to 2004.    
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Let me explain why investors had adverse experience in properties during those 10-12 years. 
 
Then Mr. Kashikar explained the below slide… 
 

 
 
Mr. Kashikar: And now let’s look at the current property cycle…  
 

 
 
Mr. Kashikar: Most of the full pager property ads that are currently doing rounds in the leading newspapers have 
been there almost since the past 2 years indicating that after continuous bombarding of the ads the projects still 
have not managed to sell out totally.  
In last 2 years since 2013, the only buyers are the ones who are actually the end users who are buying the 
property for their personal use, whereas all the investors who have bought 2/3/4 properties have all turned 
sellers. Currently there is no demand from property investors per se.  
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At some point of time in 2020 or by 2025 or by 2022 I don’t know when but there will be a stage when investors 
will be tired of seeing flat to negative prices for 5/7/10 years and will sell in frustration like they did during 2002 
- 2004. 
 
Then Mr. Kashikar shared some latest news clips which clearly indicated current supply being way high compared 
to the demand.  
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Mr. Kashikar: Till now we have discussed about ‘Returns’ which have been almost the same like to returns of 
Bank FDs, we have discussed about the ‘Time corrections’ which results in huge opportunity loss over 10-12 
years, we have discussed the current huge unsold inventory available vis-à-vis very low demand. Furthermore in 
10% of the cases you may even lose your ‘Peace of Mind’.  Have a look at these 3 prominent projects wherein 
investors have got stuck very badly and don’t know what’s going to happen of their huge investments in these 
properties.      
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Mr. Kashikar: Sadly there are 4 investors sitting in this room who have invested in 6 of the properties in the 
above 3 projects, but it could have been me or any one of you as these projects were lucrative from an 
investment point of view because of known builders, prominent locality etc.  
I found over 20 such projects being in trouble in last few years but due to time constraints I am sharing with you 
the latest 3. 
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Mr. Kashikar: Some believe you can’t go wrong in a property investment because ‘Land is Scarce’.  How many of 
you feel that this statement carries any relevance? 10-20 years back we used to see 3 floor buildings. All these 
buildings have gone / are going for redevelopment and on the same land you see tall towers of 10 / 20 / 30 floors 
being built and in some cases even more. So, we are growing ‘vertically’… ~7 times more!    
Furthermore have a look at this interesting analysis by Mr. Ajay Shah of the National Institute of Public Finance 
and Policy who is neither an equity investor nor a property investor… an absolutely unbiased study / analysis… 
 

 
 
Mr. Kashikar: In last few decades smart cities have not been developed due to some vested interests (we had a 
detailed discussion about this during the meet but due to the sensitive nature of the topic we are unable to include 
this in the synopsis). But in next 5-10 years of the new government we expect several smart cities to come up 
across India which will de-concentrate the population easing the property prices. 
Also, the FSI permissible limit which has remained ~1x for the longest time in Mumbai is expected to go much 
higher in coming years (in most other countries the FSI permissible limit is 3x, 4x and in some developed countries 
upto 10x).  Recently it was announced the FSI permissible limits in Mumbai to be raised from ~1x to 3.5x in next 
few months… goes without saying this would lead to crash in property prices. The new Maharashtra CM                  
Mr. Devendra Fadnavis has talked about increasing the FSI permissible limit across Maharashtra. We expect 
similar developments pan-India which makes property investment the most riskiest among all asset classes in 
today’s time.  
 
Mr. Kashikar:  Now after a lot of serious talk let’s have a look at the World’s Top 50 Billionaires… 
 

World's Top 50 Billionaires 

  

Sr.No Name  Net Worth Business Citizens 

1 Bill Gates                       $76 billion Microsoft (Software) United States 

2 Carlos Slim Helu   $72 billion Grupo Carso (Telecoms) Mexico 

3 Amancio Ortega   $64 billion Zara (Fashion Retail) Spanish 

4 Warren Buffett    $58 billion Berkshire Hathway: Investments - Equity United States 

5 Larry Ellison           $48 billion Oracle (Technology) United States 

6 Charles Koch         $40 billion Koch Industries (Diversified) United States 

7 David Koch          $40 billion Koch Industries (Diversified) United States 

8 Sheldon Adelson $38 billion Las Vegas Sands  (Casinos) United States 

9 Christy Walton     $37 billion Walmart  (Retail) United States 
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10 Jim Walton            $35 billion Walmart  (Retail) United States 

11 Liliane Bettencourt   $35 billion L'Oreal  (Cosmetics) French 

12 Stefan Perrsson     $34 billion H & M (Retail) Sweden 

13 Alice Walton           $34 billion Walmart  (Retail) United States 

14 S. Robson Walton  $34 billion Walmart  (Retail) United States 

15 Bernard Arnault     $34 billion LVMH, Chairman of Christian Dior French 

16 Michael Bloomberg  $33 billion Bloomberg LP United States 

17 Larry Page                   $32 billion Google United States 

18 Jeff Bezos                 $32 billion Amazon.com United States 

19 Sergey Brin                $32 billion Google United States 

20 Li Ka-shing                 $31 billion Diversified Hongkong 

21 Mark Zuckerberg     $29 billion Facebook   United States 

22 Michele Ferroro      $27 billion Chocolates Italy 

23 Aliko Dangote         $25 billion Cement, Sugar, Flour Nigeria 

24 Karl Albrecht          $25 billion Retail Germany 

25 Carl Icahn                 $25 billion Investments - Equity United States 

26 George Soros         $24 billion Hedge Funds - Equity / Currency United States 

27 David Thomson      $23 billion Media Canada 

28 Lui Che Woo            $22 billion Casinos Hongkong 

29 Dieter Schwarz       $21 billion Retail Germany 

30 Prince Alwaleed Bin Talal Alsaud $20 billion Investments - Equity Saudi Arabia 

31 Forrest Mars        $20 billion Candy United States 

32 Jacqueline Mars     $20 billion Candy United States 

33 John Mars                $20 billion Candy United States 

34 Jorge Paulo Lemann   $20 billion Beer Brazil 

35 Lee Shau Kee          $20 billion Diversified Hongkong 

36 Steve Ballmer      $19 billion Microsoft (Software) United States 

37 Theo Albrecht, Jr.    $19 billion Aldi, Trader Joe's Germany 

38 Leonardo Del Vecchio   $19 billion Eyeglasses Italy 

39 Len Blavatnik              $19 billion Diversified United States 

40 Mukesh Ambani      $19 billion Petrochemicals, Oil & Gas Indian 

41 Alisher Usmanov      $19 billion Steel, Telecom & Investments Russia 

42 Michael Otto           $18 billion Diversified Germany 

43 Masayoshi Son          $18 billion Internet & Telecom Japan 

44 Phil Knight                $18 billion Nike United States 

45 Tadashi Yanai             $18 billion Retail Japan 

46 Gina Rinehart            $18 billion Mining Australia 

47 Mikhail Fridman       $18 billion Oil, Banking & Telecom Russia 

48 Michael Dell              $18 billion Dell United States 

49 Susanne Klatten         $17 billion BMW, Pharmaceuticals Germany 

50 Abigail Johnson          $17 billion Investments - Equity United States 
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Mr. Kashikar: Some have become world’s richest by having businesses in IT, Telecom, Retail, Casinos etc. But 
what would interest all of us is that 4 of the world’s top 50 richest billionaires feature under the head 
‘Investments - Equity’ and none features under the head ‘Investments - Property’. 
 

  
 
 
Mr. Kashikar: To summarise… 
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Mr. Kashikar: That brings us to the end of first topic. Now let’s come to the most awaited topic of the day… 
‘Results of the comparative analysis done’ for your own properties vis-à-vis the average return of Equity MFs 
for the same period (Point-to-Point comparison). 
Before I proceed with this topic, let me first give you the background of this topic. 
In Oct 2014 post our Investor’s Meet one of our investors Mrs. Sreenivasan came to me and asked “Mr. Kashikar, 
but over long term property only delivers better returns over equities, right?  
I asked her: Why do you say so ma’am? 
She: The property bought by me in late 70s today is worth 200 times more! 
I reacted shockingly and replied: Baas! That’s it? 
Obviously anybody would feel amazed to this reply as 200 times is a Big Big Big appreciation.  
What discussion we had further I will tell after sometime. 
But then I thanked her by saying ma’am you have given me the topic for my next Investor’s Meet… ‘Property 
Investment vs Equity MFs Investment’. 
 
3 months back, we asked from you your property details viz. date of purchase, cost & current value for properties 
of over 10 / 20 / 30 / 40 years to compare with the average returns delivered by Equity MFs for the same period 
(date to date comparison). 
 
Then Mr. Kashikar asked the investors to please raise their hands who had sent us the property details and had 
received back the comparison vs Equity MFs. Several investors raised their hands.  
After which Mr. Kashikar again requested the investors to raise their hands wherein in their comparison of 
Property vs Equity MFs, Equity MFs have done far superior than Property. Again several hands were raised. 
Once again Mr. Kashikar asked to please raise their hands wherein, in a point-to-point comparison, Property has 
done better than average returns of Equity MFs. Not a single hand was raised. 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



 - 14 -

Mr. Kashikar: Before I show you the actual comparison figures of all the comparisons done, I would like to share 
a few feedbacks that we received after sending the comparison to the investors… 
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Mr. Kashikar: Now let’s have a look at the summary of all the comparisons…  
 
(Though we had disclosed the names during the Investor’s Meet, we have not disclosed the names in the below 
chart)  
 

Property 
Purch Date 

Property 
Appr Times 

Equity MF 
Appr Times 

  

Property 
Purch Date 

Property 
Appr Times 

Equity MF 
Appr Times 

Feb-75 193 1578 15-Jan-97 11 45 
12-May-76 257 1530 15-Mar-99 14 22 

01-Jan-76 278 1578 15-Jul-99 6 21 
Sep-76 400 1578 15-Sep-99 10 18 
Nov-76 320 1578 15-Dec-99 8 15 
Dec-76 571 1530 15-Mar-00 8 11 

1977 78 1578 17-Apr-00 10 14 
Jun-77 151 1578 09-Oct-00 10 17 

Nov-77 181 1543 03-Nov-00 4 16 
03-Jun-78 220 1702 15-Nov-00 7 16 

30-Nov-78 266 1543 10-Jan-01 7 16 
02-Apr-79 351 1621 10-Aug-01 13 21 
02-Jun-79 125 1242 15-Oct-01 8 24 
17-Jul-81 140 800 17-Dec-01 7 20 

15-Apr-82 100 702 15-Mar-02 7 17 
18-May-82 118 671 02-Apr-02 6 18 

Oct-82 92 708 07-Apr-02 10 18 
01-Apr-84 27 49 15-Apr-02 6 18 
19-Jul-84 64 603 28-Apr-02 8 18 

16-Aug-85 110 324 11-Jun-02 6 18 
16-Aug-85 27 323 03-Jul-02 7 18 
17-Jun-86 36 264 15-Jan-03 5 17 
15-Jul-86 40 252 18-Jan-03 7 17 

10-Feb-87 65 621 01-Apr-03 9 18 
May-87 45 333 22-Apr-03 8 18 

19-Sep-88 100 239 15-May-03 5 17 
01-Apr-88 229 374 15-May-03 6 17 
10-Aug-89 12 216 23-Jun-03 6 15 

15-Jul-90 42 1435 25-Aug-03 5 12 
14-Sep-90 19 630 13-Oct-03 7.9 9.3 
01-Dec-92 12 58 15-Oct-03 7 10 
01-Jun-93 11 66 15-Jan-04 616% 631% 
16-Aug-94 5 35 15-May-04 5 9 
09-Dec-94 7 33 02-Jul-04 7.9 8.2 
16-Jan-95 8 44 01-Sep-04 5.9 7.4 

20-Nov-95 6.6 39 01-Mar-05 386% 451% 
15-Jan-96 9 50 

  03-Mar-96 10 47 
09-May-96 6 46 

 
(This chart does not include properties which the investors had sold after holding for more than 10 years. In 
each of those cases too the average return of Equity MFs was way far superior than the returns delivered by 
property investment)   
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Mr. Kashikar: … And this is how the calculation goes for the oldest property of mid-70s 
 

 
 
Mr. Kashikar: There were no Equity MFs nor Sensex available in 1975 to do the comparison.  
Hence we have broken the period into 3 parts:  
1975 to 1.4.79: Since there were no Equity MFs nor Sensex for comparison let us assume zero returns from 
Equity. 
1.4.79 (first day of Sensex) to 1.4.97: Sensex itself has multiplied 34 times from 100 to 3427 
1.4.97 onwards wherein there were atleast 10 Equity MF schemes for comparison: The average money 
multiplied in Equity MFs is 45 times when Sensex for that period has multiplied 9 times i.e. the 
average return of Equity MFs is Five times more than the Sensex.  
In a nutshell: Had you kept your money idle from 1975 to 1979 and then invested in Index funds from 1979 to 
1997 and then into Equity MFs till date the total appreciation would have been 34 x 45 = 1530 times and had 
there been Equity MFs in 1975 it would have been a mammoth appreciation. 
 
Mr. Kashikar: Now you know why 6 months back I said “Baas! That’s it?” to Mrs. Sreenivasan.   
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Now let’s have a look at the 18 year chart again. 
 

 
 
Mr. Kashikar: Do you know why Warren Buffet, Benjamin Graham, Peter Lynch and few others are so highly 
respected and popular across the world? Internationally it is considered that whosoever delivers 20% CAGR for 
20 years is a genius in equity investments. Warren Buffet has delivered 20% CAGR over 50 years and hence is the 
biggest name.  
If you take a look at the 18 year chart, barring one, each one of them has delivered over 20% CAGR, average 
being 23% CAGR & highest being 28% CAGR. Even if they deliver zero return in next 2 years they would complete 
20% CAGR for 20 years. 
In short, we have so many Warren Buffets, Benjamin Grahams, Anthony Boltons in our country at our service, 
but normally Indians prefer investing in shares directly under the misconception that they will do a better job 
than Equity Fund Managers. Also, Indians prefer property and gold which results in low returns over long term. 
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I would now like to conclude the topic ‘Property Investment vs Equity MFs Investment’ on the following note:  
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



 - 19 -

Mr. Kashikar: Let’s go to the third topic of the day wherein let’s have a look at the strategy which many believe 
makes up for a good investment… taking a property on loan, spreading the EMIs for a long period and 
simultaneously earning rent on it to offset the EMI to a large extent. 
 
It holds true during boom period of real estate. Those who went by this strategy in last 5-10 yrs surely have 
benefited and the return on investment is very attractive as property prices have multiplied 4/6/8 times in last 
10 years. 
But home loans were available since last few decades, but this strategy didn’t work during lull period of mid-90s 
to 2004. 
Let’s see if this strategy would be worth it as of today, considering the property prices would double in next 5 
years (which seems optimistic looking at the current scenario). 
 
Mr. Kashikar explained the below slide in detail… 
 

 
    
Mr. Kashikar: This brings us to the end of the 3 topics related to Property Investments vs Equity MF Investments.  
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Now we go to the next asset class ‘Gold’...  
 

 
 
 
Mr. Kashikar: Till now we have seen that over last 18 years Equity MFs on an average have multiplied money 
45x, Property 8x, Bank FDs / FMPs / AAA Co FDs 8x-10x.  
Shock No. 1 … Any guesses how many times Gold has appreciated in last 18 years?  
 
We got responses varying from 5x - 12x. 
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Mr. Kashikar: You will be shocked to know in last 18 years Gold has multiplied only 6x from 4500 to 27000. 
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Mr. Kashikar: Shock No. 2 … Normally we consider Gold as a safe heaven. We seldom remember any corrections 
in Gold. Have a look… 
 

 
 
Mr. Kashikar: You would wonder whether this slide is showing Equity market movements or Gold price 
movements… right? Gold has been equally volatile like equities if not more. 
Had it not been for our currency depreciation in last 3 years, even we would have faced a 40% fall and Gold prices 
in India would have tumbled from 33000 to 20000 today. 
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After having compared the Gold returns vs Equity MFs over the last 18 years and also having considered the 
volatility, now just have a look at the CAGR returns of Gold vs the basic Sensex returns (from day 1 of Sensex).   
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Mr. Kashikar: Now I have a question for you all… I want your guess… 
 

 
 
Mr. Kashikar: Warren Buffet’s networth as of 31.12.2011 was USD 44000 mn.  
Had Warren Buffet been investing in Gold instead of Equities what would have been his networth as of 
31.12.2011 near the peak Gold prices? 
 
We got replies from investors like 22000 mn, 10000 mn the lowest being 35 mn etc. 
 
Mr. Kashikar: Had Warren Buffet not been investing in equities and would have instead been investing in gold 
his networth as of 31.12.2011 (near the peak Gold prices) would have been just USD 6 mn. 
 

 
 
Mr. Kashikar: In last 3 years equities have fared very well whereas Gold has seen a sharp correction. As of today 
Warren Buffet is worth USD 78000 million and had he been investing in gold he would have been worth just USD 
4 million.   
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Few investors then asked about the concept of diversification. 
 
Mr. Kashikar: It’s not that I am against diversification. I am against blind diversification. Look at how most 
investors invest in India... 
In Equities, investors tend to invest max during euphoric times & at low levels invest heavily in tax-free bonds 
like in 2013. Is this wise diversification?   
In Property, mostly the attitude is Chalo ek aur le lete hain, aagey jaake kaam ayega or some friend of ours tells 
us about some area where railways are going to be introduced or highways are going to come up, lot of 
infrastructure development is bound to happen and we go for it blindly. Is this the way to do investment? And 
again like in equities, maximum property investments happen during boom times.  
Gold… maximum investors flocked between 30000 to 33000 level.  
Silver… maximum investors invested between 70000 to 75000 level. 
Is this diversification or blind diversification? 
Any investment decision has to be an educated and informed decision. Either you yourself should be 
understanding the asset class or you should have an advisor who thoroughly understands that investment 
avenue.  Else you can lose money big time in just few years whether its equities, property, gold, silver etc. 
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Mr. Kashikar: Now let’s come to the next topic… ‘Your Portfolio Returns’ 
 

 
 
Mr. Kashikar: That’s the difference between FREE Advice & FEE Advice. 
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Mr. Kashikar: Finally we now look at the action plan going ahead… 
 

 
 
The presentation was followed by a Q&A session.       
 
 
 
 
 
 
 
 
 
Disclaimer: 
All possible efforts have been made to present factually correct data. However the company is not responsible, if despite 
this, errors may have crept in inadvertently or through oversight. It should not be considered to be taken as an offer to sell, 
or a solicitation to buy any security. All investments are subject to the financial and market risk. Investors should re-confirm, 
re-assess the information provided herein before investing and we as a presenter shall not be responsible in any manner 
whatsoever. Mutual Funds are subject to market risk. Please refer the offer document before taking any investment 
decisions. Past performance may or may not be sustained in future.    


