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Forward looking information
This Presentation does not contain all of the information that would normally appear in a prospectus under applicable Canadian securities laws.
Neither the delivery of this Presentation, at any time, nor any sales made pursuant hereto, will imply that the information contained herein is correct as
of any time subsequent to the date set forth on the face page hereof and the Fund does not undertake or accept any obligation to update such
information except as required by applicable laws. No person is authorized to give any information or make any representation other than those
contained in this Presentation and any decision to invest in the Units should be based solely on the information contained herein. The information
contained in this Presentation is current only as of the date set forth on the face page hereof.

Certain statements in this Presentation are forward-looking statements, including statements as to future events, results and plans. Forward-looking
statements are sometimes but not always identified by such words as “targeted”, “anticipates”, “projects”, expects”, “intends”, “plans”, “should”,
“could” or “may”. These forward-looking statements reflect the Manager’s current beliefs and are based on information currently available to the Fund
and assumptions the Manager believes are reasonable. Actual results and developments may differ materially from results and developments
discussed in the forward-looking statements as they are subject to a number of significant risks and uncertainties. Certain of these risks and
uncertainties are beyond the Fund’s control. Consequently, all of the forward-looking statements are qualified by these cautionary statements, and
there can be no assurances that the actual results or developments will be realized or, even if substantially realized, that they will have the expected
consequences to, or effect on, the Fund. 

This Presentation also contains future-oriented financial information (“FOFI”), as defined by applicable Canadian securities legislation, and
information which could be considered to be in the nature of a “financial outlook”.  Such FOFI or financial outlook was approved by Marval Capital, as
Manager of the Fund, for the purpose of providing the Fund’s reasonable estimate of what return investors might expect to earn based on current
expectations of management and management’s assumptions relating to the future. Readers are cautioned that reliance on such information may not
be appropriate for other purposes. Readers are also cautioned that such FOFI or financial outlook reflects management’s current beliefs and are
based on information currently available to management and on assumptions and estimates management believes are reasonable. Actual results and
development may differ materially from results and developments discussed in the FOFI or financial outlook as they are subject to a number of
significant risks and uncertainties. Certain of these risks and uncertainties are beyond the Fund’s control. Consequently, all of the FOFI or financial
outlook are qualified in their entirety by these cautionary statements, and there can be no assurance that the actual results or developments expected
by management will be realized or, even if substantially realized, that they will have expected consequences to, or effect on, the Fund.

FOFI or statements of financial outlook about the Fund’s prospective cash flows, expected returns and the components thereof, are subject to the
same assumptions, risk factors, limitations and qualifications as set forth in this Presentation. FOFI and statements of financial outlook contained
herein are made as of the date of this Presentation and are provided for the purpose of describing the anticipated results of the Fund’s business
operations. Readers are cautioned not to place undue reliance on the FOFI or financial outlook contained in this Presentation.



MY LEARNING JOURNEY

MARVAL’S DIFFERENTIATED APPROACH

WHY INDIA?
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CHARLIE MUNGER
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CHARLIE MUNGER

“The first rule in fishing has always been,
fish where the fish are.” 
“The second rule of fishing has always
been, don’t forget rule number one.”

“The place to look when you’re young is
in the inefficient markets. You shouldn’t
be trying to guess whether one drug
company has a better drug pipeline than
another… go to someplace that’s very
inefficient.” 
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INVESTING AND CREATIVITY

Source: John Train, The Money Masters (1980).
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Source: Rick Rubin, The Creative Act: A Way of Being (2023).

SHARING PERSPECTIVES
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GETTING LUCKY

Source: Malcolm Gladwell, Outliers (2008).

Source: John Marks Templeton, The Templeton Plan (1992).
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GETTING LUCKY (CONTINUED)

Source: Anders Ericsson & Robert Pool, Peak (2016). Source: David Epstein, Range (2019).
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USE A CHECKLIST

Source: Atul Gawande, The Checklist Manifesto: How To Get Things Right (2009).
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KEEP IT SIMPLE

Source: Pablo Picasso, Le Taureau (The Bull), 1945–46.
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THE ORIGIN OF MARVAL
OUR NAME IS A CHECKLIST FOR OUR INVESTMENT DECISIONS

MARGIN OF SAFETY

"MARgin of Safety" is the central concept of value 
investing. It's the difference between the intrinsic value 
of a stock and its market price. Benjamin Graham is the 

father of value investing and wrote the principles of value
investing in a book titled "The Intelligent Investor.“

VALUE OVER THE LONG-TERM

Our greatest advantage is to focus on VALue 
over the long-term  in investment decisions, 

especially when short-term market sentiment 
is deeply pessimistic about a business's prospects.
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WHERE TO FOCUS

Source: Epictetus, The Art of Living, trans. Sharon Lebell (1995).
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TAKEOVERS OVER 9 YEAR PERIOD

Source: Bloomberg; Marval Capital Ltd.

GLOBAL SMID ("SMALL AND MID-CAP") FUND
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Source: Bloomberg; Marval Capital Ltd.

MULTIBAGGERS SINCE INCEPTION
MARVAL GURU FUND (INDIA SMID STRATEGY)



15

PLAN RELENTLESSLY, ADAPT ENDLESSLY

Source: Sun Tzu, The Art of War.
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MARVAL’S DIFFERENTIATED
APPROACH



Top 30 Companies Trade at Elevated Levels
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* Chart range from December 31, 2014 to September 19, 2019.
Source: Bloomberg.
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FROM 2019: WHILE LARGEST COMPANIES REMAIN HIGHLY VALUED



Mid-caps and Small-caps In Bear Market
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* Charts range from December 31, 2014 to September19, 2019.
Source: Bloomberg.
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FROM 2019: MARKETS BACK TO LEVELS OF A FEW YEARS AGO



MARVAL GURU FUND SPLIT BETWEEN LARGE, MID & SMALL CAPS (EXCLUDING CASH)
* LARGE > ~USD 12 BN < MID > USD 3 BN < SMALL

19
Source: Bloomberg; Marval Capital; * Current definition of large, mid & small cap as per Indian Capital Markets Regulator (SEBI).

PORTFOLIO SHIFTS: INDEPENDENCE MEANS FLEXIBILITY
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PORTFOLIO SHIFTS: HIGHER WEIGHT IN FINANCIALS PROTECTED RETURNS
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PERFORMANCE: A TOP FUND IN CANADA 

Source: Bloomberg; RBC; Fundata; various Asian fund databases .

Top 5 of over 3,200 Canadian institutional funds (Fundata) for the
past 10 months; #1 in a couple of those months. 

#2 among 51 institutional India funds available globally outside
India; #1 for majority of the past year.

5-year annualized net return (CAD): 21.2% as of Aug 31, 2025.

BASED ON 5-YEAR
RETURNS 

CONSISTENTLY TOP-TIER 
RANKED ACROSS

MULTIPLE 
DATA SETS:
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PORTFOLIO: QUALITY GROWTH, REASONABLY PRICED

Source: Marval Capital Ltd., Bloomberg.
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TAKEAWAYS

Risk: permanent loss of capital, not volatility
Alignment: owner-operators extend compounding horizon 
Flexibility: protect first, redeploy when probabilities improve
Discipline: pay low prices for high returns on capital with low
leverage

Summary
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WHY INDIA?



Source: The Times of India.

1969: SOCIALISM IN INDIA
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India (Mumbai) South Korea (Seoul)

Source: CreativeCommons.org. Source: Stephen Dreher.

1960S: INDIA & SOUTH KOREA
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Source: countryeconomy.com (IMF & World Bank series), accessed Sep 2025.

India

South 
Korea

INDIA VS. SOUTH KOREA
GDP PER CAPITA (USD): 1960-2024
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Source: Alamy.com.

1911: KING GEORGE V AND QUEEN MARY AT THE RED FORT
BRITISH COLONIAL RULE LASTED FROM 1757 – 1947 (190 YEARS)
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Source: Nehru Memorial Museum and Library.
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1947: FIRST PM NEHRU AT RED FORT RAISING NATIONAL FLAG
INDIA BECOMES AN INDEPENDENT COUNTRY



Source: The Times of India.

BRAIN DRAIN
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* Examples of companies led by Indian-origin CEOs in the last decade.
Source: Marval Capital Ltd.

Current CEOs Former CEOs
Microsoft Cadence Design Systems PepsiCo DBS Group
Google FedEx Mastercard Deutsche Bank
IBM Barclays Starbucks
Adobe Chanel Reckitt
Novartis Cognizant X / Twitter
Palo Alto Networks NetApp Diageo
Micron Technology Snowflake Nokia
Arista Networks Zscaler VMWare
Wayfair ANSYS Workday 
Vertex Pharmaceuticals Fairfax Financial Match Group

INDIAN-ORIGIN CEOS OF LARGE GLOBAL FIRMS
CURRENT & FORMER LEADERS OF $25BN+ COMPANIES (PAST 10 YRS)*
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1991: Finance Minister – Dr. Manmohan Singh

32Source: Wikimedia.org.

TV Interview After Presenting The 1991 Union Budget



Source: Wall Street Journal.

2014: PRIME MINISTER MODI ELECTED
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INDIA IS MORE EFFICIENT ACROSS SECTORS AND HOUSEHOLDS

34
Source: Indiastack.org, Fairfax India Holdings Corporation.

PHYSICAL + DIGITAL INFRASTRUCTURE BUILD-OUT



WHY WE LAUNCHED OUR INDIA FUND IN 2019
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INDIA’S GLOBAL RISE

Source: IMF data and estimates, Jefferies research.



GDP GROWTH UNLOCKS AN ECONOMIC MULTIPLIER EFFECT

Source: Bloomberg; Government data.

Economic 2024 2014-24 (10Y growth)
GDP USD 3.9 trillion 2x
Market Capitalisation USD 4.9 trillion 4x
Securities (Demat) accounts 175 million 8x
Number of unicorns 118 15x
Number of start-ups 150,000 429x

Social developments
People with bank accounts 500 million 3x
Internet subscribers 954 million 4x
Digital payment volume 186 billion 93x
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INDIA’S GLOBAL RISE TO THIRD LARGEST ECONOMY

38Source: IMF data and estimates, Jefferies research.



INDIA’S GROWTH PLAYBOOK � INSIGHTS FROM CHINA’S SURGE

Source: IMF data and estimates.
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INDIA TODAY: OVER
40% WORK IN

FARMING



Source: Marval Capital Ltd., Ministry of Statistics and Programme Implementation
(MOSPI) and Niti Aayog.

* Includes 8 Union Territories.

INDIA’S 10 YEAR TRANSFORMATION
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2024 GDP OF TOP 5 INDIAN STATES COMPARED TO SIMILAR SIZED EUROPEAN NATIONS 

Indian State GDP Population EU Country GDP Population
($bn) (mm) ($bn) (mm)

Maharashtra 479 125 Norway 486 5

Tamil Nadu 331 78 Denmark 351 6

Uttar Pradesh 302 240 Czech Republic 331 11

Karnataka 296 70 Finland 300 6

Gujarat 287 67 Portugal 287 10

POWERFUL DEMOGRAPHIC DIVIDEND FOR GROWTH

Source: IMF, World Bank, Marval Capital Ltd.

Indian State GDP EU Country GDP
($bn) ($bn)

Maharashtra 479 Norway 486

Tamil Nadu 331 Denmark 351

Uttar Pradesh 302 Czech Republic 331

Karnataka 296 Finland 300

Gujarat 287 Portugal 287

41



Source: Inc42.

2025: INDIA’S UNICORNS VALUED AT >$360 BILLION
UNICORN = STARTUP VALUED AT >$1 BILLION

42
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INDIA’S EXPANDING PUBLIC COMPANY UNIVERSE

Source: Bloomberg.

Number of Stocks in the U.S. 
with Market Cap > $10 billion 
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BSE MARKET CAP: ACCELERATING GROWTH TO USD 5 TRILLION
TODAY INDIA CAN HANDLE GLOBAL CAPITAL

Source: Business Standard.
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INDIA’S GOVERNANCE: A REMARKABLE LEAP FORWARD

Source: Bloomberg; Company data; Marval Capital.

67% by the Big 6 in
2025



Source: Indiandiaspora.org.

THE POWER OF THE INDIAN DIASPORA (35 MILLION)
DIASPORA: NON-RESIDENT INDIANS + PEOPLE OF INDIAN ORIGIN
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Source: Gemini.

PM MODI “FROM A BRAIN DRAIN TO A BRAIN GAIN”
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Source: Nita Mukesh Ambani Cultural Centre.Source: iLabs Hyderabad Technology Centre.Source: CreativeCommons.org.

Source: Kempegowda International Airport.Source: CITTA India.Source: Malabar Group.

THE NEW INDIA
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THANK YOU

Contact:

Ben Watsa
invest@marvalcapital.com


