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0 to 1,000 crores

You too can do it !!
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0 to 1,000 crores – How it happened for me



How it all started …



3

1980-90 … CA student to stock market buff
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What was I doing?

Annual Reports Only mantra !

Price =

EPS

x

P/E

CA PASS !
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Starting small …
➢ A business partnership for life !

➢ Ignorance of ignorance ! 

➢ Only passion !

➢ Sub-broker to BSE member
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1987-94:  Only luck, no skill  
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91-92 Big Bull-run … uparwala meherbaan!
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1994 … Found the guru
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Search for the investment philosophy 

leading to Wealth Creation Studies 
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1996 to 2016 : 20 Wealth Creation Studies
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Back then & even now … Knowledge First !!



Landmark studies & frameworks
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Mathematics of Buffett-ology

Growth Value
Only if growth is in the same franchise, and 
benefits from the competitive advantage 

Earning Power Value
Franchise value from current competitive
advantage

Asset Replacement Value
When entry is free, and there is 
no competitive advantage
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Importance of interest rates

“At all times, in all markets 

in all parts of the world, 

the tiniest change in interest 

rates changes the value of 

every financial asset.” 

– Warren Buffett
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Great, Good, Gruesome
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Value Migration

“Value migrates from outmoded
business design to superior 
business design.” — Adrian Slywotzxy
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Terms of Trade



India’s NTD (Next Trillion Dollar GDP)

Linear growth …
Every successive NTD of GDP takes fewer years
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India’s NTD (Next Trillion Dollar GDP)

…  Exponential opportunity
When per capita GDP doubles, discretionary spend becomes 10x
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Winner Categories, Category Winners

• Winner Categories = Consolidated sector + Scalability

• Category Winners = Winning Categories 

                                   + Entry Barriers 

                                   + Great Management

• Great Investments = Category Winners 

                                  + Reasonable Valuation

Quality Frameworks (continued)
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Uncommon Profits … Emergence & Endurance

Uncommon Profits in companies 

=

Uncommon Wealth Creation in 

markets
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100x
 Indian benchmark indices rise 100x in 30 years
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100x
47 enduring 100x stocks over 1994-2014

Note:  Price multiples are based on stocks being bought at the low price in the respective year of purchase,
           and held on to Mar-2014. 23



Stock stories along the way …
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HITS   MISSES
➢ Vysya Bank (1991)

➢ Hero Honda (1996)

➢ HDFC Bank (1996)

➢ Infosys (1997)

➢ Bharti Airtel (2003)

➢ Eicher Motors (2012)

➢ Ajanta Pharma (2013)

➢ Au Financiers (2007 – Private equity)

➢ Mastek (2000)

➢ Financial Technologies (2014)



30-year Manthan, 1 Mantra … QGLP
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QGLP in a nutshell

➢ Q – Quality (of business & management)

➢ G – Growth (in earnings)

➢ L – Longevity (of both Q & G)

➢ P – Price (favourable Price)



0 to 1,000 crores

You too can do it !!
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0 to 1,000 crores:  The 3 P’s

0 to 1,000 cr:

The 3 P’s

1. Power of Compounding

2. Pre-requisites 3. Practice
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P #1:  Power of Compounding
Longer the period, exponentially higher the multiple
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P #2: Pre-requisites

Positive thinking

+

Time-tested Investment Philosophy 

+

Inquisitive Mind
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P #3: Practice

0 to 1,000 cr 

Practice 

Framework

1. Vision to see

2. Courage to Buy 3. Patience to hold
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You too can do it ! 
➢ Think big, think positive

➢ Understand power of compounding

➢ Don’t bother about the market

➢ Pre-requisites – Philosophy, Inquisitive Mind

➢ Practice – Vision, Courage, Patience

➢ Monitor portfolio performance

➢ Continuously improve



Wish you a successful 

1,000 crore journey !


