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Benchmark Report1 

Category-III 

Girik Multicap Growth Equity Fund 

Trailing returns 

Index 1-year (%) 2-year (%) 3-year (%) 5-year (%) 
Since inception^ 

(June 30, 2013) (%) 

Scheme (INR) 24.46 NA NA NA NA 

Benchmark (INR) 7.55 5.95 4.52 8.08 13.65 

Scheme (USD) 19.21 NA NA NA NA 

Benchmark (USD) 3.01 5.05 0.38 5.61 10.38 

Values as on September 30, 2020 

Schemes that have completed at least one year since their first close as on September 30, 2020, have been considered. In all ,  1 5 6  sch e me s 

have been considered for the above analysis 

Returns refer to post-expense, pre-carry, pre-tax values. Returns for more than one year are annualised 

^Since availability of at least three schemes, i.e., June 30, 2013 

Growth of 100 

 
The above graph has been provided since the quarter that followed the inception of the fund 
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This Benchmark Report has been provided for the sole purpose of comparing the fund/scheme’s performance with CRISIL AIF Benchmarks for 

the launch of a new fund and reporting to the existing investors 
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Annexure 

Methodology, definitions and eligibility criteria 

Vintage year 

Benchmarks for categories-I and -II are calculated based on their vintage years. Vintage year is  def ined as the 

f inancial year in which the scheme had its first close, i.e. the vintage year of a fund will be Vintage FY14 if it had its 

f irst close between April 1, 2013, and March 31, 2014. 

Only those vintage years are considered that have at least three schemes available; those with less  than three 

schemes have been excluded. 

Calculation metrics 

The benchmarks for categories-I and -II are based on the following metrics: 

Pooled internal rate of return (IRR) 

Pooled IRR denotes the IRR calculated at an aggregate level by pooling all the cash f lows that have occurred 

within all the schemes belonging to the category and the vintage year. Here the cash f lows are considered 

according to the date on which they have occurred and the valuation as on the last  day is  considered as the 

terminal value for the calculation.  

Multiples and realisation ratios 

Three types of ratios are considered for calculation of benchmarks – distributions to paid-in capital (DPI),  res idual 

value to paid-in capital (RVPI) and total value to paid-in capital (TVPI). All the three are calculated for each 

applicable vintage year. 

DPI: DPI is the ratio of the total distributions made to the paid-in capital. DPI is also called as realisation multiple. 

RVPI: RVPI is the ratio of the residual value of all investments remaining in the fund after distributions to paid -in 

capital. The residual value refers to the valuation of the scheme as on the date for which the benchmarks have 

been calculated. 

TVPI: TVPI is the ratio of the sum of total distributions and residual value, to the total paid-in capital. It is also called 

as investment multiple. 

Quartile Analysis 

For understanding the distribution of IRR across the peer set, the returns for all the individual funds are calculated.  

First quartile, median and third quartile thresholds are reported. First and third quartiles are the return thresholds for 

the top 25% and 75% schemes, respectively based on the individual scheme IRRs in each vintage year. Thus, any 

fund with an IRR value above first quartile threshold belongs to the top quartile, similarly  a fund with IRR value 

between f irst quartile and median belongs to the second quartile and so on. The fund with returns below the third 

quartile belongs to the bottom quartile.  

For quartile analysis, only those vintage years have been considered where at least eight schemes are available.  
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The benchmark for Category-III is based on the following metric: 

Asset weighted index 

For Category-III schemes, an asset weighted index at the category level is created based on the quarterly returns 

of  each scheme and the respective assets under management for those schemes. 

The index is created from the quarter in which at least three schemes were available, i.e. June 2013.  

Eligibility criteria 

● All AIFs registered with SEBI under the SEBI (Alternative Investment Funds) Regulations, 2012, are 

considered for the calculation of benchmarks provided they fulfill the following criteria: 

1. The scheme has completed one year from its first close as on the date for which the benchmarks are 

calculated. For example, AIF benchmark calculated for the period ending September 30, 2020,  wil l hav e 

funds that had their first close on or before September 30, 2019 

2. Data is provided by the AIF in the required format within the specified deadline 

● The following are excluded from calculation of benchmarks: 

1. Angel funds registered under sub-category VCF under Category I-AIF 

2. Fund of funds 

3. Any scheme that has not had any transactions or investments anytime in the past  

4. Any scheme that has not completed one year since its first close as on the date for which the benchmarks 

are calculated, i.e. September 30, 2020 

5. Any scheme that has not provided complete data or that has not provided data in the required format  

● Schemes are divided based on their vintage years as described in the previous section.  Only those v intage 

years are considered that have at least three funds available. Thus, schemes that belong to v intage years in 

which less than three schemes were available are excluded 

● For quartile analysis, only those vintage years have been considered where at least eight schemes are 

available 
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CRISIL Limited: CRISIL House, Central Avenue, Hiranandani Business Park, Powai, Mumbai – 400076. India 

Phone: + 91 22 3342 3000 | Fax: + 91 22 3342 3001 | www.crisil.com 

About CRISIL Limited 

CRISIL is a leading, agile and innovative global analytics company driven by its mission of making markets function better.  

It is India’s foremost provider of ratings, data, research, analytics and solutions wi th a s trong track record o f g rowth, culture o f 

innovation, and global footprint. 

It has delivered independent opinions, actionable insights, and efficient solutions to over 100,000 customers through bus i nes ses th at 

operate from India, the US, the UK, Argentina, Poland, China, Hong Kong and Singapore. 

It is majority owned by S&P Global Inc, a leading provider of transparent and independent ratings, benchmarks, analytics an d d ata to  

the capital and commodity markets worldwide. 

About CRISIL Research 

CRISIL Research is India's largest independent integrated research house. We provide insights, opinion and anal ysi s o n th e In di an 

economy, industry, capital markets and companies. We also conduct training programs to financial sector professionals on a wi de array 

of technical issues. We are India's most credible provider of economy and industry research. Our industry research covers 86 sec tors 

and is known for its rich insights and perspectives. Our analysis is supported by inputs from our l arge network  sou rces, i ncl uding 

industry experts, industry associations and trade channels. We play a key role in India's fixed income markets. W e are th e l a rges t 

provider of valuation of fixed income securities to the mutual fund, insurance and banking industries in the country. We are also the sole 

provider of debt and hybrid indices to India's mutual fund and life insurance industries. We pioneered independent equity  res earch i n 

India, and are today the country's largest independent equity research house. Our defining trait is the ability to convert information and 

data into expert judgments and forecasts with complete objectivity. We leverage our deep understanding of the macro-economy and our 

extensive sector coverage to provide unique insights on micro-macro and c ross -sec toral l i nkages. Our  tal ent p ool compri ses 

economists, sector experts, company analysts and information management specialists. 

CRISIL Privacy 
CRISIL respects your privacy. We may use your contact information, such as your name, address, and email id to  fulfil your request and service  

your account and to provide you with additional information from CRISIL. For further information on CRISIL’s privacy policy p lease visit 

www.crisil.com/privacy. 

Disclaimer 

Each CRISIL AIF Benchmark and CRISIL AIF Benchmark Report (including, for the avoidance of doubt, its values) is the sole property of 

CRISIL. CRISIL shall, at all times, exclusively own any and all intellectual property rights in the CRISIL AIF Benchmarks and  Report. No CRISIL  

AIF Benchmark and/ or CRISIL AIF Benchmark Report may be copied, retransmitted or redistributed in any manner except for license d  u sa ge  

agreed with CRISIL. While CRISIL uses reasonable care in computing the CRISIL AIF Benchmarks and preparing the  Re p ort  a n d  b a s es it s 

calculation on data that it considers reliable, CRISIL does not warrant that any CRISIL AIF Benchmark and Report is error-free, complete, 

adequate or without faults.  CRISIL explicitly states that it relies on the data received from the AIFs, on an ‘as is’ basis to pre p a re  th e  CRIS IL  

AIF Benchmarks and Report. CRISIL does not conduct any independent due diligence on the authenticity or accuracy thereof and disclaims any 

liability in this regard. Anyone accessing and/or using any part of the CRISIL AIF Benchmarks and Report does so subject to the condition th at :  

(a) CRISIL is not responsible for any errors, omissions or faults with respect to any CRISIL AIF Benchmarks and Report or for  the results 

obtained from the use of any CRISIL AIF Benchmarks and Report; (b) CRISIL expressly excludes all liability arising from or relating to their u se  

of any part of CRISIL AIF Benchmarks and Report. 

http://www.crisil.com/

