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Persistence Capital is a Category III Alternative Investment Fund (“CAT III AIF”) 
focused on Indian equities. Our goal is to be the best in the business of picking stocks, 

and not the best in building a business around stock-picking.
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Summary

Strategy
Persistence Capital invests at inflection points by buying uncertainty at a discount and selling clarity at a premium. We want to 
generate compelling returns by building a portfolio of quality, mispriced listed businesses. 

Track record

Background

Skin in the 
game

>50% of our net worth is invested in the fund. The management company has three years of runway assuming zero fee income to 
avoid performance-chasing or raising assets at unfavorable terms.

1
(1) Highwest Global India reported performance in USD terms for its offshore LP base. These returns are post-taxes but pre-fees. For easier comparability with domestic benchmarks, these results are 
shown on an INR-equivalent basis by excluding the ~3.6% annual INR depreciation against USD.

Before launching Persistence Capital, Siddhant Bhandari generated ~33% annualized INR₹ (1) returns from Sep 2019 – Apr 2024 
(~12 p.p. above NSE 500) while managing the India portfolio for Highwest Global. At Persistence Capital, the fund has generated 
~15% returns since inception from Sep 2024 – Dec 2025 (~13 p.p. above NSE 500)
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Investment philosophy – we invest at “inflection” points

2

Buy uncertainty at a discount…

✔ Messy historical financials

✔ Under-owned and unloved

✔ Underappreciated business quality

✔ Circumstances which led to historical 
underperformance have changed but do not reflect in 
the numbers just yet – crucial to avoiding value traps

…sell clarity at a premium

✔ Attractive financial profile on a forward-looking basis

✔ Step function jump in institutional ownership

✔ Trades at an “India” premium

✔ Clean story where industry structure, business quality, 
management capability reflect in headline financials
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Investment universe

✔ Market cap typically between INR 500 cr – INR 50,000 cr

✔ High insider ownership or CEO has significant skin in the game

✔ Limited sell-side coverage

✔ Financials typically screen poorly

3
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Investment criteria - each position must generate >20% IRR

✔ Earnings can grow >25% annually for the next three years

✔ Incremental RoIC >20%  without over-earning

✔ Available at significant discount to intrinsic value

✔ Management capable of creating optionality by seeding new 
business verticals

✔ Management is open to making changes that drive re-rating

× No turnarounds 

× No dogfights with VC or conglomerate-backed businesses 

4
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Five questions that need to be answered for each stock in the portfolio

• Long-term track record
• Capital efficiency, unit economics
• Growth outlook
• Industry structure

• Corporate governance
• Insider buying
• Shareholding structure
• Valuation dislocation (if any)

Is this a good business?

• Suppliers
• Competitors
• Customers
• Shareholders
• Employees 

• Regulators
• ManagementIs this a two to five-year story?

• Financial forecasts
• Tail risks
• Sizing

• Exit scenarios
• Impact on portfolio level factor risk
• Position tracking framework

Is the risk-reward favorable?

• Fundraising
• Restructuring, spin-offs
• Help with investor relations
• Capital allocation

Is management open to change?

• Evolving industry structure
• Future outlook
• Corporate governance 
• Valuation dislocation (if any)

Initial
research

Due
diligence

Investment

Ongoing 
engagement

Exit

Is >20% incremental IRR possible?

Engagement is not critical to our 
process. We will routinely make 

investments without even speaking to 
management. 

5



Private and Confidential

Portfolio construction

Sizing (% of NAV)Number of positions

Stop loss heuristics
Size to avoid loss >2% of NAV per position

Price targets
Focus on 2-year and 5-year business outcomes

Sector exposure
30% of NAV (at cost)Longs: 2.5 – 10% of NAV (at cost)

Liquidity
Monitor historical averages, troughs in liquidity 
and incorporate into sizing

Longs: 15 – 35 positions
Top 10 positions >50% of NAV (at cost)  

Trading
Avoid tracker positions 

Note: Management parameters are guidelines, not investment restrictions and are non-binding; they represent general trends observed by Persistence Capital.
While the portfolio manager aims to invest within the parameters, Persistence Capital will not remain within these parameters at all times. 6



Private and Confidential

Track record



Private and Confidential

(1) Persistence Capital returns represented are pre-tax and net of expenses and fees, highest fee share class.
(2) Our AIF is currently ineligible for benchmarking. Benchmarking data will be provided by the relevant benchmarking agencies once we submit data post completion of one 

full financial year of performance.

Track record – Sep ‘24 to Dec ’25 (since launch of Persistence Capital)

INR₹
performance Sep-24 Oct-24 Nov-24 Dec-24 Jan-25 Feb-25 Mar-25 Apr-25 May-25 Jun-25 Jul-25 Aug-25 Sep-25 Oct-25 Nov-25 Dec-25 ITD

Persistence 
Capital +4.2% -1.8% +2.0% -2.1% -7.3% -9.5% +9.3% -0.7% +9.5% +7.0% -1.3% +1.1% -1.9% +7.7% +1.9% -1.8% +15.0%

NSE 500 +2.2% -6.4% 0.0% -1.4% -3.5% -7.8% +7.4% +3.3% +3.7% +3.8% -2.8% -1.8% +1.2% +4.9% +0.4% -0.3% +1.7%
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Persistence Capital NSE 500
(1), (2)

At the 16-month 
mark  – the fund 
is performing 
~13 p.p. above 
benchmark (pre-
tax and net of 
fees, highest fee 
share class)

+15.0%

+1.7%
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Track record – Sep ‘19 to Apr ‘24 (before launching Persistence Capital)

+275%

INR₹ performance 4MCY19 CY20 CY21 CY22 CY23 4MCY24 Annualized

Highwest Global +1% +22% +61% +10% +58% +2% +33%

NSE 500 +10% +18% +31% +3% +27% +8% +21%

8
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Highwest Global NSE 500

+145%

(1) Highwest Global India reported performance in USD terms for its offshore LP base. These returns are post-taxes but pre-fees. For easier comparability with domestic benchmarks, these results 
are shown on an INR-equivalent basis by excluding the ~3.6% annual INR depreciation against USD.
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Win-loss ratio on 23 long positions initiated in India over the last 5 years78%

No realized loss >10% from purchase price despite witnessing multiple >20% drawdowns>10%

No position accounts for >25% of total P&L generated since inception>25%

0

Track record – Sept ‘19 to Apr ‘24 (before launching Persistence Capital)

Calendar years when fund has generated negative USD returns since inception

9
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Background

Siddhant Bhandari
Co-founder & Portfolio Manager

Ishmohit Arora
Co-founder

Siddhant Bhandari serves as the Portfolio Manager at Persistence 

Capital. 

He previously managed the India exposure at Highwest Global, having 

joined pre-launch in 2019. He has investing experience across the 

business lifecycle in India – ranging from Series A start-ups at Sequoia 

Capital to unlisted and listed businesses at Capital Group and 

Highwest Global.

Born and raised in India, Siddhant graduated with a BS in Civil 

Engineering from Stanford University in 2013. 

Ishmohit co-founded the School of Intrinsic Compounding (SOIC) at 

the age of 24. 

The SOIC platform consists of: 1) a YouTube channel with ~480k 

subscribers, ~42m cumulative views and; 2) a SEBI-regulated 

research desk with ~3,000 paying subscribers. 

Through a maniacal focus on deep, thoughtful research, Ishmohit

bootstrapped SoIC into a premier destination for investors, founders, 

and business owners who want to learn about stock-picking and 

fundamental analysis in India.

10
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Terms

Fund name Persistence Capital Fund I

Strategy Actively managed

Investment manager Persistence Long Term Value LLP

Fund manager Siddhant Bhandari

Minimum contribution INR 1 cr

Minimum SIP INR 1 lakh

Fee structure Fixed fee or fixed fee with profit sharing on a hurdle rate

Exit load Up to 2.5% if redemption occurs within 12 months of date of issuance of units

Benchmark NSE 500

Custodian Nuvama Custodial Services Limited

Taxation LTCG / STCG at fund level

11
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Fee structure

12

Option 1: Fixed Option 2: Hybrid

< INR 2.5 crores 2% management fee 1.5% management fee
10% carried interest on 10% annual hurdle rate

INR 2.5 – 5 crores 1.75% management fee 1.25% management fee
10% carried interest on 10% annual hurdle rate

> 5 crores 1.5% management fee 1% management fee
10% carried interest on 10% annual hurdle rate

Note: The fees charged above do not include out of pocket expenses payable (plus any applicable taxes) to SEBI, registrar and transfer agent, fund accountant, custodian, trustee, fund auditor, advisors 
and other such service providers of the Fund and other miscellaneous expenses which are directly attributable to the fund.
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Persistence Long Term Value LLP (“Persistence Capital”) is acting as an Investment Manager to Persistence Capital Fund I, a scheme of Persistence Capital Trust is registered as an Alternative
Investment Fund (AIF) with SEBI under SEBI (Alternative Investment Funds) Regulations, 2012 as amended from time to time and the Circulars and Guidelines issued there under from time to time vide
SEBI Reg. No.: IN/AIF3/24-25/1501 dated April 19, 2024

This website/email/document is confidential and is intended only for the personal use of the prospective investors/contributors (herein after referred as the Clients) to whom it is addressed or
delivered and must not be reproduced or redistributed in any form to any other person without prior written consent of Persistence Capital. This website/email/document does not purport to be all-
inclusive, nor does it contain all of the information which a prospective investor may desire. This website/email/document is neither approved, certified nor its contents is verified by SEBI. Persistence
Capital retains all the rights in relation to all information contained in the website/email/document(s) and to update the same periodically or otherwise from time to time. The website/email/document is
neither a general offer nor solicitation to avail the service of investment from the SEBI Registered Intermediary under the services offered by Persistence Capital nor is it an offer to sell or a generally
solicit an offer to become an investor in the services offered by Persistence Capital. The delivery of this email/document at any time does not imply that information herein is correct as of any time
subsequent to its date. The contents of this website/email/document are provisional and may be subject to change. In the preparation of the material contained in this website/email/document,
Persistence Capital has used information that is publicly available, certain research reports including information developed in-house. Persistence Capital warrants that the contents of this
website/email/document are true to the best of its knowledge, however, assume no liability for the relevance, accuracy or completeness of the contents herein. Persistence Capital declares that the
data and analysis provided shall be for informational purposes. The information contained in the analysis shall been obtained from various sources and reasonable care would be taken to ensure
sources of data to be accurate and reliable. Persistence Capital will not be responsible for any error or omission in the data or for any losses suffered on account of information contained in the
analysis. While Persistence Capital will take due care to ensure that all information provided is accurate however Persistence Capital neither guarantees/warrants the sequence, accuracy,
completeness, or timeliness of the report. Persistence Capital does not take any responsibility for any clerical, computational, systemic, or other errors in comparison analysis. There can be no
assurance that future results, performance or events will be consistent with the information provided in this document and the past performance, if any is not the guarantee of the future/assured
performance. Any decision or action taken by the recipient/visitor of this website/email/document based on this information shall be solely and entirely at the risk of the recipient/visitor of the
website/email/document. The distribution of this information in some jurisdictions may be restricted and/or prohibited by law, and persons into whose possession this information comes should
inform themselves about such restriction and/or prohibition and observe any such restrictions and/or prohibition. Unauthorized disclosure, use, publication, dissemination or copying (either whole or
partial) of this information, is prohibited. Persistence Capital shall not treat recipient/user as a client by virtue of his receiving/using the contents of the document in full or part. Neither Persistence
Capital nor its affiliates, directors, partners, employees, agents, representatives, etc shall be responsible or liable in any manner, directly or indirectly, for the contents or any errors or discrepancies
herein or for any decisions or actions taken in reliance on the information.

Disclaimer

13
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The person accessing this information specifically agrees to exempt/absolve the Persistence Capital or any of its affiliates or employees from, any and all responsibility/liability arising from such
misuse/improper/ illegal use and agrees not to hold the Persistence Capital or any of its affiliates or employees responsible for any such misuse/improper/illegal use and further agrees to hold
Persistence Capital or any of its affiliates or employees free and harmless from all losses, costs, damages, expenses that may be suffered by the person accessing this information due to any errors
and delays. Persistence Capital (including its affiliates) and any of its partners, officers, employees, directors and other personnel will not accept any liability, loss, damage of any nature, including but
not limited to direct, indirect, punitive, special, exemplary, consequential, as also any loss of profit in any way arising from the use of this website/email/document or any information in any manner
whatsoever. This website/email/document may include certain forward-looking words, statements and scenario which contain words or phrases such as “believe”, “expect”, “anticipate”, “estimate”,
“intend”, “plan”, “objective”, “goal”, “project”, "endeavor" and similar expressions or variations of such expressions that are forward-looking statements, words, and scenario. Actual results may differ
materially from those suggested by the forward-looking statements due to risks, uncertainties, or assumptions. Persistence Capital takes no responsibility of updating any data/information. The
contents of this website/email/document cannot be copied, reproduced, in whole or in part or otherwise distributed without prior written approval of the Persistence Capital. Prospective
investors/clients are advised to review this website/email/document, the Private Placement Memorandum/Disclosure Document, the Contribution Agreement/Client Agreement, representations and
presentation(s) and other related documents carefully and in its entirety and seek clarification wherever required from the SEBI Registered Intermediary/ Persistence Capital. Prospective investors
should make an independent assessment, and consult their own counsel, business advisor and tax advisor as to legal, business and tax related matters concerning this document and the other related
documents before investing with / though Persistence Capital. Neither Persistence Capital nor its Affiliates or advisors would be held responsible for any reliance placed on the content of this
document or for any decision based on it. Each existing/prospective client, by accepting delivery of this document agrees to the foregoing. The Investment portfolio are subject to several risk factors
including but not limited to political, legal, social, economic, and overall market risks. The recipient alone shall be fully responsible/are liable for any decision taken on the basis of this document.
Persistence Capital, its partners, employees, AIF scheme(s), may have existing exposure to the stocks that form part of the AIF scheme(s). Persistence Capital (including its affiliates) may offer
services in nature of advisory, consultancy, portfolio management, sponsorship of funds and investment management of funds which may conflict with each other. Persistence Capital operates from
within India and is subject to Indian laws and any dispute shall be resolved in the courts of New Delhi only.

Disclaimer
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