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ICE Growth

Investment Approach



Any Economy Globally 

stands on Three Important Pillars

Investment Consumption Exports



Pillar Positioning in Market

H i s to r i c a l  e v i d e n c e s  s h o w s  t h a t  m a r k e t  m o v e s  i n  
e x t r e m e  fa v o u r  o r  a g a i n s t  p a r t i c u l a r  p i l l a r  o n c e  
t r e n d  i s  c l e a r  to  i t

Other Pillars under Perform 

v/s Broader Market

S to c k  m a r k e t  d i s c o u n t s  t h e s e  m a c r o  t r e n d s  w e l l  
i n  a d va n c e  a n d  r e wa r d s  h a n d s o m e l y  fo r  p r o p e r  
p o s i t i o n i n g  o n  w i n n i n g  p i l l a r  s e c to r s  a n d  s to c k s

1 or 2 Pillars do well



Reason Why these 

Pillars Perform Individually

Exports Consumption

Global Demand Growth Welfare Schemes

Cost Competitiveness of

 Local Players

Tax reduction in the Hands of 
Consumer

Loose Monetary Policy by 
Regulator amidst Lower 

Inflation
Industry Specific Triggers

Investment

Improved Capital Expenditure

Tax Incentive Schemes

Fiscal Health allowing 
Private Sector Capex



ICE Grow th Investment 
Approach Features

A i m s  a t  i d e n t i f y i n g  t h o s e  r e m u n e r a t i v e  
p i l l a r  c e n t r i c  t r e n d s  i n  a d va n c e  a n d  t a k e  
a p p r o p r i a te  p o s i t i o n i n g  a c c o r d i n g l y.

W i l l  b e  e x t r e m e l y  o v e r w e i g h t  o n  p a r t i c u l a r  
p i l l a r  /  p i l l a r s  a t  t h e  c o s t  of  a n o t h e r.  B y  d o i n g  
s o ,  I C E  g r o w t h  a p p r o a c h  m a y  
d i s p r o p o r t i o n a te l y  o u t p e r fo r m  o r  
u n d e r p e r fo r m  b r o a d e r  m a r k e t  fo r  s h o r t  te r m .

T i m e  d u r a t i o n  fo r  c a p t u r i n g  t r u e  p o te n t i a l  of  
r e m u n e r a t i v e  p i l l a r  i s  g e n e r a l l y  2  to  3  y e a r s  
w h e r e  m a j o r i t y  of  m a r k e t  d i s c o u n t i n g  
h a p p e n s



List of sectors belonging 
from each of the pillars

2211
Consumption 
Pillar
FMCG, Auto – 2W & PV, Retail 

(garments, jewellery, Footwear, 

Ecommerce, Quick commerce, 

grocery), FMEG, Consumer 

durable, Building material, 

Branded domestic healthcare 

etc.

Investment Pillar

Infrastructure, Capital Goods, 

Cement, PSUs, Metals, Auto – CV, 

Wholesale lenders, shipping, real 

estate, power, Oil & Gas etc.

33

Exports Pillar

IT, Chemical, Pharmaceuticals, 

Garments, Industrials or any 

company where exports are more 

than 45-50% of revenue.



Why ICE Grow th Approach is 
different than Business C ycle Fund?

B C F  t a k e s  h i g h l y  
c o n c e n t r a te d  e x p o s u r e  to  
v e r y  fe w  s e c to r s ,  w h e r e  
b u s i n e s s  c y c l e  i s  e x p e c te d  to  
t u r n  a r o u n d .

B C F  m o v e s  o u t  of  p o s i t i o n  i f  
c y c l e  t u r n a r o u n d  d o e s  n o t  
h a p p e n  o r  b e n e fi t  of  o n e  c y c l e  
i s  o v e r  a n d  a n o t h e r  s e c to r  
t h r o w s  b e t te r  o p p o r t u n i t y.

Re l a t i v e l y  h i g h e r  c h u r n  r a t i o

I C E  t a k e s  e x t r e m e l y  
o v e r w e i g h t  p o s i t i o n  o n  
p a r t i c u l a r  p i l l a r / p i l l a r s  w h i c h  
a r e  c o m p r i s e d  of  m a n y  
s e c to r s ,  s o  t h e r e  i s  n o  s e c to r  
s p e c i fi c  o v e r  c o n c e n t r a t i o n .

I C E  w h e r e  o n c e  p i l l a r  i s  
i d e n t i fi e d ,  p o s i t i o n  i s  t a k e n  
fo r  l o n g e r  p e r i o d .

Re l a t i v e l y  L o w e r  c h u r n  r a t i o



Por tfolio 

Construct Framework

Pillar 
Selection
Identifying Winning Pillars +

Sector 
Selection

Identifying Winning Sectors +

Stock 
Selection
Management Quality

Business Scalability 
with Robust Financial

Valuations

Top Down Approach Top Down Approach Bottom-up Approach

=

Portfolio 
Creation
Winning Pillars

Winning Sectors

Winning Stocks

Robust Approach



Building the Portfolio

Market Cap Flexibility Dynamic Allocation

Quantitative Assessment

R

Risk Management

Benchmark Agnostic

Active Management



Portfolio Construct

Consumption 


40 – 50%

Export 


30 - 40 %
Investment 


10 – 30%



Barbell Structure

Tu r n a r o u n d  n a m e s
S c a l e  r e a c h i n g  to  i n fl e c t i o n  p o i n t ,  o n  
c u s p  of  o p e r a t i n g  l e v e r a g e  a n d  p r o d u c t  
i n n o va t i o n s  /  n e w  l a u n c h e s  to  d r i v e  
m a r g i n s

Q u a l i t y  c y c l i c a l s
Q u a l i t y  m a n a g e m e n t  w i t h  fo c u s  o n  c o s t  
l e a d e r s h i p ,  r o b u s t  b a l a n c e  s h e e t  a n d  e xc e l l e n t  
p a s t  d o w n  c y c l e  t r a c k  r e c o r d .

40
%

20%
4

0
%

+

S t a b l e  c o m p o u n d e r s
C o m p a n i e s  w i t h  s u s t a i n a b l e  s c a l a b i l i t y,  
n e u t r a l  to  h i g h  p r i c i n g  p o w e r,  a b i l i t y  to  
w i t h s t a n d  e c o n o m i c  s h o c k s ,  h i g h  F C F  
a n d  s u p e r i o r  p r ofi t a b i l i t y  &  r e t u r n  r a t i o s .



Market Cap Allocation

45% – 63% 12% – 20%

Small Cap Mid Cap

25% – 35%

Large Cap

20% - 25%

Next Generation Mix



Small Cap Sectorial Mix

60% 37%

S m a l l  C a p D e f e n s i v e  S e c t o r C o n s u m e R , P h a r M A , I T



Overlap between 

Investment Approaches

25%-35% 20% – 35%

BCF All Weather

20% – 35%

Diversified



India’s per capita income is standing at an inflection point of $2600 from here 

 it should move as per J curve theory.


Hindi hinterland is dark horse We can easily reach next magic number of 

$11000-18000 per capita

Why many countries are not able to cross USD11000 – 18000 mark?

2
Low 

productivity 
growth 

2 Reverse demographic dividend ex.  China.  
USA used brain  import  strategy successful ly  
to  counter  i t .

1
Limited 

economic 
diversification

3
Inadequate 

investment in 
human capital.

3 More focus on cheap labour  
and less on R&D or  value 
addit ion.  USA kept on 
focussing innovation and 
R&D which led to creation of  
new industr ies  & sectors.

1 (Commodit iza  t ion)  –  Example –  
Taiwan,  Brazi l .

Stagnant 
Economic Growth

4
Inefficient 

governance and 
inadequate 
regulatory 

frameworks.



Key Takeaway

360 Degree Approach

Agile Sector Rotation

A

D

B

C

Risk Management

Quantitative Analysis



This fund will also Par ticipate in 
Next-Generation Businesses (NGB)

1 F i n Te c h  r e v o l u t i o n ,  We a l t h  d e s k ,  
A M C ,  D e p o s i to r i e s ,  i n s u r a n c e  e tc . 2 Q S R ,  Q u i c k  c o m m e r c e ,  p r o c e s s e d     

fo o d ,  h e a l t h c a r e ,  E V,  H y b r i d  e tc .

2
Changing 

consumption 
habit

1
Financialisation 
of savings along 

with increased 
literacy rate

3
Technological 
change, Data 

boom

4
Expanding 

exports 
potentia4 I n d i a  i s  y o u n g  a n d  p r o d u c i n g  w i t h  s c a l e .  

C o u n t r y  i s  s l o w l y  s h i f t i n g  i t s  s t a t u s  f r o m  
offi c e  to  t h e  w o r l d  to  fa c to r y  to  t h e  w o r l d  
a n d  e v e n t u a l l y  d i g i t a l  h u b  of  t h e  w o r l d  –  A I ,  
s m a r t  p h o n e s ,  e n g i n e e r i n g  g o o d s ,  a u to  e tc .

3 D a t a  c e n t r e  &  a l l i e d  o p p o r t u n i t i e s ,  s e m i -
c o n d u c to r,  r e n e wa b l e  e n e r g y,  n e w  
c h e m i c a l  e n t i t y  fo r  p h a r m a  a n d  a g r o .



Dynamic Deployment Approach


When we launched the ICE Growth Fund, our market outlook was cautious due to 
prevailing macro uncertainties.



20% of the capital was deployed into the ICE Growth Fund. The remaining 80% was 
strategically parked in the Wealth Preserve Fund (Liquid Fund) to safeguard capital.



Wealth Preserve Fund created to preserve capital while waiting for favorable 
market conditions.



As market confidence improves, capital will be gradually deployed from the Wealth 
Preserve Fund to the ICE Growth Fund.



Ensures disciplined risk management and timely participation in growth 
opportunities.



Gradual Deployment of Capital

Investment Date	

03-10-2024



14-11-2024



14-12-2024



17-12-2024



23-12-2024



06-01-2025



13-01-2025



14-01-2025



16-01-2025



28-01-2025



12-02-2025




24-02-2025

28-02-2025

04-03-2025

05-03-2025

08-04-2025

Deployment %
 Nifty 50	

- 25,250

7.34% 23,533

1.13%

0.66%

0.62%

0.81%

1.00%



5.00%



5.00%



5.00%



5.00%



5.00%



5.00%



5.00%



5.00%



5.00%



BSE 500	

37,452

34,600

Individual Scrip  
Bought

23,086 



23,176

23,312 

22,957

23,045 

22,553

22,124

22,082

22,337

22,535

33,413

33,776

34,136

32,931

32,902

32,194

31,297

31,370

31,906

32,233

ICE Investment 
Ratio %

20

28

30

35

40

45

50

55

60

65

70

75

Wealth Preserve 
Ratio %

80

72

70

65

60

55

50

45

40

35

30

25



ICE Growth Fund v/s BSE 500 TRI

ICE Growth BSE 500 TRI

19.10%20.00%

18.00%

16.00%

14.00%

12.00%

10.00%

8.00%

6.00%

4.00%

2.00%

0.00%

-2.00%

-4.00%

-6.00%

10.63% 10.20%

7.70%

2.51%

-0.07%

-2.34%

-5.39%

3 Months 6 Months 12 Months
NOTE :
All Portfolio Returns are in TWRR(Annualised).


Past performance of the portfolio does not indicate the future performance of any of the strategies.


Returns are after fees and all expenses.


Performance data provided above is not verified by any regulatory authority/SEBI

FY 2026 - 2027

(YTD)

As On Date : 31.05.2026

5.63%

-3.58%

Since Inception

(01/10/2024 to 


31/05/2026)



Top 10 stocks

 ICE Growth Investment Approach

As On Date : 31.05.2026

Sr.No Wt (%) Sr.No Wt (%)HOLDINGS HOLDINGS

Azad Engineering Ltd.

Interglobe Aviation Ltd.

3.43Laurus Labs Ltd.1 11.74 6

3.382 74.59Hindustan Zinc Ltd.

Nmdc Ltd. 3.27Max Healthcare Institute Ltd. 4.103 8

Aether Industries Ltd.

Prudent Corporate Advisory 
Services Ltd.

Eternal Ltd.3.96 3.154 9

3.07360 One Wam Ltd.3.735 10

T h e  S to c k ( s ) / S e c to r s )  m e n t i o n e d  i n  t h i s  m a te r i a l  d o  n o t  c o n s t i t u te  a n y  r e c o m m e n d a t i o n  of  t h e  s a m e  a n d  t h e  p o r t fo l i o s / S c h e m e  
m a y  o r  m a y  n o t  h a v e  a n y  f u t u r e  p o s i t i o n s  i n  t h e s e  S to c k ( s )  / S e c to r s ) .  Pa s t  Pe r fo r m a n c e  m a y  o r  m a y  n o t  s u s t a i n  i n  f u t u r e .



Sector Allocation
As On Date : 31.05.2026

Healthcare Financial Services Capital Goods Metals & Mining

Consumer Services Automobile & Auto Components Consumer Durables

Textiles IT Telecommunication Cash On Hand (Liquid)

1.43%

2.49%

2.87%

3.38%

4.39%

3.16%

24.85%

5.39%
5.84%

10.15%

10.89%

13
.4

0%

11.76%

Chemicals

Services

P o r t f o l i o  I n v e s t m e n t  S u m m a r y  :

I C E  G r o w t h  I n v e s t m e n t  A p p r o a c h

CATEGORY Holdings (%)

LARGE - CAP 18.03

SMALL - CAP 52.03

MID - CAP 26.78

0.00ETF

3.16Cash On Hand - Liquid Fund

Total Of All Assets 100.00



Why Us

We  a l w a y s  r e s p e c t  R i s k  v / s  R e t u r n s  

m a t r i x .  We  d o n ’ t  c h a s e  R e t u r n s .

We  b e l i e v e  i n  c o n s i s t e n t  

A l p h a  G e n e r a t i o n .

51 3 42

We  a r e  A g i l e  ,  F l e x i b l e ,  N i m b l e  

F o o t e d  a n d  a l w a y s  r e s p e c t  m a r k e t .

We l l  e s t a b l i s h e d  p e r f o r m a n c e  

t r a c k  r e c o r d  i n  p u b l i c  e q u i t y  

f u n d s  a c r o s s  m a r k e t  c y c l e s .

We  a r e  n o t  c o n s t r a i n t  b y  a  

p a r t i c u l a r  s t y l e .



Scenario Analysis Of Nifty For Next 12-18 Months

Financial Year EPS Earning * PE Multiple Value

FY27 1271 1271*18 times 22900

1271*22 times 28000

otal  All Assets 10000

Earning Growth Drivers 

BFSI

Pharma 

Auto & Auto Ancillaries

Metals

Consumer

Capital goods



Global Risk Factors 

US Reciprocal 
Tariffs

1 2
Declining global 

growth rate

Risk of stagflation

3 4
Geo-political 

uncertainty



About Fund Manager

Mr. Kar tik Mehta

/ 0 1 H e  h a s  w o r k e d  f o r  o v e r  2 0  y e a r s  i n  I n d i a n  E q u i t y  m a r k e t s  a n d  f u n d  

m a n a g e m e n t .  To  b e g i n  w i t h ,  h e  h a s  y e a r s  o f  e x p e r i e n c e  i n  A s s e t  

A l l i a n c e  S e c u r i t i e s  ( P )  L t d ,  M u m b a i ,  l a t e r  a t  S u s h i l  F i n a n c i a l  S e r v i c e s  

( P )  L t d ,  M u m b a i .  P r e c e d i n g  t h e  s u c c e s s  h e  w a s  e m p l o y e d  a t  C a n a r a  

R o b e c o  A s s e t  M a n a g e m e n t  C o m p a n y  L i m i t e d ,  M u m b a i ,  a n d  a l s o ,  a t  

I D F C  A s s e t  M a n a g e m e n t  C o m p a n y  L i m i t e d ,  M u m b a i .  T h e  y e a r s  o f  

e x p e r i e n c e  j u s t i fi e s  h i s  k n o w l e d g e  a n d  e x p e r t i s e .

/ 0 2 E x c e l l e n t  t r a c k  r e c o r d  o f  g e n e r a t i n g  s u p e r i o r  r e t u r n s  w i t h o u t  

c o m p r o m i s i n g  o n  r i s k .

/ 0 3 B e l i e v e  i n  k e e p i n g  fi n e  b a l a n c e  b e t w e e n  t o p - d o w n  a n d  b o t t o m - u p  

a p p r o a c h  a n d  c a p t u r i n g  e n t i r e  m a r k e t  c a p  v a l u e  c h a i n  a c r o s s  t h e  

s e c t o r s .

/ 0 4 B e l i e v e r  o f  s u p e r i o r  e a r n i n g s  ( l e s s  v o l a t i l e ,  b e t t e r  p r e d i c t a b l e )  w i t h  

h i g h e r  m a r g i n  o f  s a f e t y.  A n  e n g i n e e r  w i t h  m a s t e r s  i n  fi n a n c e .



RISK FACTOR AND DISCLAIMER

E q u i t i e s  a s  a n  a s s e t  c l a s s  c a r r y  a  h i g h e r  r i s k  i n  c o m p a r i s o n  t o  d e b t .  W h i l e  r i s k  c a n n o t  b e  t o t a l l y  e l i m i n a t e d ,  i t  

c a n  b e  m i t i g a t e d  t h r o u g h  a  w e l l - d e s i g n e d  i n v e s t m e n t  s t r a t e g y .  H o w e v e r ,  t h i s  o b j e c t i v e  m a y  n o t  b e  f u l l y  

a c h i e v e d  d u e  t o  v a r i o u s  r e a s o n s  s u c h  a s  u n f a v o u r a b l e  m a r k e t  m o v e m e n t s ,  m i s j u d g e m e n t  b y  p o r t f o l i o  

m a n a g e r ,  a d v e r s e  p o l i t i c a l  o r  e c o n o m i c  d e v e l o p m e n t s  e t c .  A n y  i n f o r m a t i o n  c o n t a i n e d  i n  t h i s  m a t e r i a l  s h a l l  n o t  

b e  d e e m e d  t o  c o n s t i t u t e  a n  a d v i c e ,  a n  o ff e r  t o  s e l l / p u r c h a s e  o r  a s  a n  i n v i t a t i o n  t o  d o  f o r  s e c u r i t y  o f  a n y  e n t i t y  

a n d  C k r e d e n c e  W e a l t h  M a n a g e m e n t  P v t  L t d  a n d  i t s  e m p l o y e e s / d i r e c t o r s  s h a l l  n o t  b e  l i a b l e  f o r  a n y  l o s s ,  

d a m a g e ,  l i a b i l i t y  w h a t  s o  e v e r  f o r  a n y  d i r e c t o r  i n d i r e c t  l o s s  a r i s i n g  f r o m  t h e  u s e  o f  t h i s  i n f o r m a t i o n .  A l l  

o p i n i o n s ,  fi g u r e s ,  c h a r t s / g r a p h s ,  e s t i m a t e s  a n d  d a t a  i n c l u d e d  i n  t h i s  p r e s e n t a t i o n  a r e  a s  o n  d a t e  a n d  a r e  

s u b j e c t  t o  c h a n g e  w i t h o u t  n o t i c e .  P a s t  p e r f o r m a n c e  o f  t h e  P o r t f o l i o  M a n a g e r  d o e s  n o t  i n d i c a t e  t h e  f u t u r e  

p e r f o r m a n c e  o f  a n y  o f  t h e  s t r a t e g i e s .  T h i s  o r  a n y  m a t e r i a l  i s  p r o v i d e d  t o  p a r t i e s  t h a t  a r e  c l i e n t s /  p o t e n t i a l  

c l i e n t s  o f  C k r e d e n c e  W e a l t h  M a n a g e m e n t  P v t  L t d .  I n v e s t m e n t s  i n  S e c u r i t i e s  a r e  s u b j e c t  t o  m a r k e t  a n d  o t h e r  

r i s k s  a n d  t h e r e  i s  n o  a s s u r a n c e  o r  g u a r a n t e e  t h a t  t h e  o b j e c t i v e s  o f  a n y  o f  t h e  s t r a t e g i e s  o f  t h e  P o r t f o l i o  

M a n a g e m e n t  S e r v i c e s  w i l l  b e  a c h i e v e d .  C l i e n t  h a s  a n  o p t i o n  t o  i n v e s t  w i t h  u s  d i r e c t l y  w i t h o u t  a v a i l i n g  t h e  

s e r v i c e s  o f  D i s t r i b u t o r s .

Po r t fo l i o  M a n a g e r :  C k r e d e n c e  We a l t h  M a n a g e m e n t  P v t  Ltd |  S E B I  Re g i s t r a t i o n  N o .  :  I N P 0 0 0 0 0 7 1 6 4

D e p o s i to r y :  N a t i o n a l  S e r v i c e s  D e p o s i to r y  Ltd .  C u s to d i a n  –  O r b i s  F i n a n c i a l  C o r p o r a t i o n  Ltd  B a n k e r -  I n d u s i n d  B a n k  Ltd .


Fo r  a n y  P M S  q u e r i e s  p l e a s e  c a l l  u s  o n  0 2 6 1 - 694 6 6 5 6  /  0 2 6 1 -  694 6 6 6 1

o r  w r i te  to  i n fo @ c k r e d e n c e w e a l t h . c o m  o r  v i s i t  w w w. c k r e d e n c e w e a l t h . c o m



S u r a t  ( H e a d  o ffi c e)

901 - 903,  

International Wealth Center,  

B/s C B Patel Health Club, 

VIP Road, Vesu,  

Surat, Gujarat 395007

E m a i l  a d d r e s s

info@ckredencewealth.com

P h o n e  N u m b e r

+ 0261-6946666

C o n t a c t  u s ,  H e r e

M u m b a i

1207, Kosha Commercial 

Complex, Behind Lakshmi 

Narayan Shopping Center,


Poddar Road, Malad East,


Mumbai - 400097

Va d o d a r a

507, The Park,

Akshar Chowk

Vadodara - 390020

Gujarat, India

Need Help?,  
Talk to an Expert 


