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Disclaimers:
The information, data, and figures presented herein are based on the results of a survey conducted by Duns & Bradstreet. 
All findings, statistics, and references to market trends or participant responses are derived directly from this survey.
The described stocks are for illustration & education purpose only and not recommendatory. The above depicted 
logos/images are intellectual properties of our respective investee companies/Companies  and we do not intend to claim 
ownership or right over the logos/images .
Circulation is not intended for US clients. 
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Meet the Kumars from Kandivali
Mr. Kumar, age 44 banking professinal,  lives in Kandivali with wife and daughter. 
Daughter goes to IB School

Physical + Financial 
assets of ₹3.5 cr. 

Earn ₹50 Lakhs net.
Save ₹5 Lakhs p.a.

Income & Savings Investments Aspirations

Kumar’s Conundrum: How secured is my financial future? 

New Car (2027)

Int’l Education 
for Daughter (2032)

Daughter’s Marriage (2036)

Retire @ 60 with annual 
income of ₹18 Lakhs (2042)

Real Estate (₹2 Cr)
Residential (on loan): ₹1.30 Cr 

Plot: ₹0.75 Cr 
Equities (₹ 70 Lakhs)

MF Small Cap: ₹30 Lakhs
MF Flexi Cap: ₹20 Lakhs

ESOP: ₹20 Lakhs
Income (₹ 80 Lakhs)

FD: ₹25 Lakhs
MF: ₹25 Lakhs

PPF & NPS: ₹30 Lakhs

Home Loan EMI: ₹12 Lakhs 
Car Loan EMI: ₹4 Lakhs 

Other Home Exps: ₹12 Lakhs
School Fees+: ₹8 Lakhs

Travel & Vacations: ₹3 Lakhs
Pune Investment Flat EMI: ₹6 Lakhs

-----------------------------
Total Expenses: ₹45 Lakhs
Annual Savings: ₹5 Lakhs
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Indian Affluent & HNIs: 
So Near, Yet So Far…
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In spite of a record-breaking bull run, Indian HNIs 
remain frustrated by their limited success in: 

Achieving their 
financial goals

Building a 
coherent financial 
roadmap

Finding 
trustworthy 
advisors
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Our survey, done in collaboration with 
Dun & Bradstreet, demystifies the 
financial lives of Indian Affluents & HNIs  

 
Research Structure

Survey 
Period:

Sample 
Survey:

Sample 
Characteristics:

Feb-Mar 
2025

465 respondents 
from Metros, 

Tier 1 & 2 cities

• Age > 30 Years;
• Financial Assets > 50 Lakhs
• Post-tax household income

• Metros: Income > 50 LPA
• Tier 1/2 towns: Income > 20 

LPA
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Affluent & HNIs are not 
saving enough
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43% of respondents are saving less than 
20% of their post tax income

…of those aged 30-
45 save 

20% or less of their 
post-tax income

Half

<10% 10-20% 20-30% >30%

9% 34% 32% 25%

Savings Rate
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4 in 10 respondents report at-least 1 open loan

…of those aged 30-
45 have open loans

50%...

No Loan
61%

Open Loan
39%
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They face challenges in achieving 
their goals

40%

29%

21%

9%

Low Investment Returns

Lack of Savings Discipline

Poor Understanding of Investment Options

High Burden of Debt
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High financial aspirations – 
but failing to plan
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Affluent & HNIs have multiple goals

Children's Education, 
Marriage

75%

Buy House

40%

Start Business

40%

Retirement Early

40%
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Real Estate remains THE key asset 
in their portfolios

Only 1/3rd have 
more than 20% 
Equity allocation

Half have more 
than 20% asset 
allocation to Real 
Estate (excluding primary 
residence)

14% do not 
maintain ANY 
Emergency Funds
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3 in 10 21% 23%

not very 
comfortable 
investing in 
Equities

have begun 
to diversify 
globally

are not 
familiar 
with global 
investing

51% seek more guidance on diversification
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Discontent with intermediation 
-  HNIs seek a trusted advisor
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87% rely on external advice for 
investment decisions

Retired respondents 
take advice from 
Bank Managers

36%...Family or 
Friends
26%

Stock 
Broker 

7%

Wealth 
Advisor or CA

32%

Self 
13%

Bank 
RM

20%

Social influencer
2%
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But 2 in 3 report they are dissatisfied with the advice 
they receive

31%
Lack of 

Personalization
Conflict of 

Interest
Lack of 

Transparency

17% 14%

“The advisor doesn’t fully 
understand my needs, 
and their  recommendations are not 
tailored to my unique situation”

“My advisor recommend products to 
meet their commission targets, 
rather than advising products which 
are right for me”

“My advisor doesn’t explain to me 
why the recommended product or 
advise is right for me”
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82% respond that professional financial 
planning will put them in better position to 
achieve their goals 

Yes
82%

No 
18%
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From this trusted advisor, they seek…..

Help in planning major life events (buying house, marriage, etc)32%

Personalized Asset allocation based on THEIR goals and risk38%

Conflict-free transparent advice8%
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Marcellus’ solution to 
survey findings
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Three-pronged approach to address HNI needs:

No cost 
personalized Goal 

Planning and Asset 
Allocation

Access to uniquely 
diversified portfolios

Support and
Counselling

throughout the
investing journey
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Personalized no-cost Goal Planning 
and Asset Allocation
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Uniquely diversified portfolios for 
various asset allocations

Global Compounders:
portfolio of dominant global business with deep 
moats and consistent cashflow compounding 

Available as PMS and AIF from GIFT City 

Global
Equities

ü  Diversified investing across various asset 
classes

ü Various asset mix portfolios to address specific 
asset allocation needs

ü Investing through Direct MF and ETFs – thus, 
no conflict with Marcellus’ products

Multi Asset 
PMS

The described stocks are for illustration & education purpose only and not recommendatory. The 
above depicted logos/images are intellectual properties of our respective investee 
companies/Companies  and we do not intend to claim ownership or right over the logos/images .
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Ongoing investor support and counselling

Refine goals per 
evolving client 
needs, and 
monitoring 
progress

Assessment of the 
asset allocation, 
goal alignment & 
portfolio’s 
performance

Handholding and 
counselling to 
navigate market 
dynamics and avoid 
emotional decisions
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Solution to the Kumar’s Conundrum

Goal Current Value Future Value Time Horizon 
& Inv. Orientation Asset Allocation Present Value

Emergency Funds 
(2025) ₹ 25 Lakhs ₹ 25 Lakhs Immediate - Liquid 100% in Bank FD ₹ 25 Lakhs

New Car (2027) ₹ 25 Lakhs ₹ 28.5 Lakhs Short Term – Risk 
Mitigation 100% Debt ₹ 25 Lakhs

Daughter’s Education 
(2032) ₹ 3 Cr. ₹ 5.6 Cr. Long Term - Growth – 

Balanced - Liquid
Equity Oriented - 
Diversified Multi 
Asset Allocation

₹ 5.10 Cr.Daughter’s Marriage 
(2036) ₹50 Lakhs ₹ 1.0 Cr.

Long Term – Growth - 
Balanced

Retirement in (2042) Mthly income 
of ₹1.5 Lakhs ₹ 10.4 Cr.

Kumar needs ₹5.60 Cr. today to fund his future goals. He 
has ₹3.5 Cr. Thus, only 62% of his goals are secured today

Step 1: Translate life goals into financial goals
                & Assess Risk Tolerance Risk Tolerance
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Lacks Diversification: No Gold or 
Global Investments

Real 
Estate 

(excl home) 

Indian
Equities

Debt/
Income

Solution to the Kumar’s Conundrum
Step 2: Review Asset Allocation for existing  & future investments

Large 
Mid Caps

Small 
Caps Value Growth

Debt &
Income

Gold Global 
Equities

Indian 
Equities

6 Mths Emergency Funds: ₹25 Lakhs in FD 
Short Term Goals (car): ₹25 Lakhs in FD / Arb Funds

Diversified Allocation for 
Long Term Goals: ₹ 3.0 Cr 

Current Allocation Goal & Risk based Asset Allocation

(questionable 
growth, cash 
flows, 
flexibility, 
liquidity?)

•  45% Equities are 
small caps

•  ESOPs are 
concentrated
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Solution to the Kumar’s Conundrum
Step 3: Ongoing review and support

ü Review

ü Recalibrate

ü Monitor

ü Realize



Thank You
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Disclaimers
Copyright © 2025 Marcellus Investment Managers Pvt Ltd, All rights reserved 

The above material is neither investment research, nor investment advice. Marcellus does not seek payment for or business from this material/email in 
any shape or form. Marcellus Investment Managers Private Limited (“Marcellus”) is regulated by SEBI as a provider of Portfolio Management Services and 
acts as an Investment Manager to an Alternative Investment Fund. Marcellus is also a US Securities & Exchange Commission (“US SEC”) registered 
Investment Advisor. It is regulated by the International Financial Service Centre Authority (Fund Management) Regulations, 2022 (“IFSCA”) as Fund 
Management Entity – Non retail, rendering Portfolio Management and Advsiory Services No content of this publication including the performance related 
information is verified by SEBI or US SEC. If any recipient or reader of this material is based outside India and USA, please note that Marcellus may not be 
regulated in such jurisdiction and this material is not a solicitation to use Marcellus’s services. All recipients of this material must before dealing and or 
transacting in any of the products/services referred to in this material must make their own investigation, seek appropriate professional advice. This 
communication is confidential and privileged and is directed to and for the use of the addressee only. The recipient, if not the addressee, should not use 
this material if erroneously received, and access and use of this material in any manner by anyone other than the addressee is unauthorized. If you are 
not the intended recipient, please notify the sender by return email and immediately destroy all copies of this message and any attachments and delete it 
from your computer system, permanently. No liability whatsoever is assumed by Marcellus as a result of the recipient or any other person relying upon 
the opinion unless otherwise agreed in writing. The recipient acknowledges that Marcellus may be unable to exercise control or ensure or guarantee the 
integrity of the text of the material/email message and the text is not warranted as to its completeness and accuracy. The material, names and branding 
of the investment style do not provide any impression or a claim that these products/strategies achieve the respective objectives. Further, past 
performance is not indicative of future results. Marcellus and/or its associates, the authors of this material (including their relatives) may have financial 
interest by way of investments in the companies covered in this material. Marcellus does not receive compensation from the companies for their coverage 
in this material. Marcellus does not provide any market making service to any company covered in this material. In the past 12 months, Marcellus and its 
associates have never i) managed or co-managed any public offering of securities; ii) have not offered investment banking or merchant banking or 
brokerage services; or iii) have received any compensation or other benefits from the company or third party in connection with this coverage. Authors of 
this material have never served the companies in a capacity of a director, officer or an employee. This material may contain confidential or proprietary 
information and user shall take prior written consent from Marcellus before any reproduction in any form.
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