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ABSTRACT

Wealth creation is the systematic process by
which individuals grow their net worth over
time through disciplined saving, strategic
investment across diversified asset classes,
and effective risk management tailored to
their unique financial capacity and
psychological tolerance for loss. Individual
risk appetite—the degree of variability in
investment returns an investor is willing to
accept in pursuit of higher wealth
accumulation—serves as the foundational
parameter for constructing investment
portfolios that balance growth aspirations
with loss tolerance constraints. Kotak
Mahindra Bank's wealth management
division, operating through Kotak Private
Banking and Kotak Securities, provides risk-
profiled investment advisory and portfolio
management services to retail, high-net-
worth individual (HNI), and ultra-high-net-
worth individual (UHNI) segments, offering
asset allocation frameworks aligned with
conservative, moderate, and aggressive risk
profiles.  This study examines the
relationship between individual risk appetite
and wealth creation outcomes at Kotak
Mahindra Bank, analysing risk profiling
methodology, asset allocation frameworks
across risk categories, investment product
selection, portfolio performance outcomes,
and financial planning effectiveness.
Primary data was collected through
structured questionnaires administered to
110 respondents comprising Kotak Bank
wealth advisors, relationship managers, and

clients across different risk profile
categories. Secondary data was sourced from

Kotak Mahindra Bank annual reports (2021—
2024), SEBI investor education publications,
AMFI industry data, and academic literature
on risk tolerance and wealth management.
Findings indicate that aggressive-risk-profile
investors at Kotak achieve 5-year annualised
portfolio returns of 14.8-18.4% compared to
7.2-8.6% for conservative-profile investors,
while  goal-based  financial  planning
integration  improves  10-year  wealth
accumulation by an estimated 34%
compared to product-centric advisory
approaches. Recommendations address risk
profiling accuracy enhancement, goal-based
planning adoption, digital wealth
management  capability, and financial
literacy investment for improving individual
wealth creation outcomes.

Keywords: Wealth creation, risk appetite,
Kotak Mahindra Bank, asset allocation, risk
profiling, portfolio management, HNI,
financial planning, investment advisory,
mutual funds.

1. INTRODUCTION

Wealth creation represents one of the most
fundamental objectives of personal financial
management, encompassing the systematic
accumulation of financial assets through
disciplined saving and investment that, over
time, generates financial security, supports
life goal achievement, and provides
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economic independence. Unlike short-term
speculation or transactional saving, wealth

creation is a longitudinal  process
characterised by compounding returns,
strategic  asset  allocation,  periodic

rebalancing, and disciplined adherence to
long-term investment plans despite short-
term market volatility.

Risk appetite—defined as the degree of
variability in investment returns an investor
is willing to accept in pursuit of financial
goals—is the most critical individualising
parameter in wealth management. Two
individuals with identical income levels,
savings rates, and financial goals may
pursue dramatically different wealth creation
trajectories based on their risk tolerance,
with  the higher-risk-tolerant  investor
potentially achieving substantially greater
wealth accumulation over long investment
horizons through higher equity allocation,
while  the lower-risk-tolerant  investor
prioritises capital preservation and consistent
income generation over maximising growth.

Kotak Mahindra Bank Limited, India's
fourth largest private sector bank by total
assets, has built one of India's most
sophisticated wealth management franchises
through Kotak Private Banking (for UHNI
clients with investable assets above I5 crore)
and Kotak Securities (for retail and HNI
investors). The bank's wealth management
philosophy is anchored in rigorous risk
profiling, goal-based financial planning, and
disciplined asset allocation—a framework
that aligns investment portfolios with
individual risk appetite and financial
objectives rather than product-push advisory
models. With total wealth management
AUM exceeding 4.8 lakh crore and over
12,000 HNI and UHNI client relationships,
Kotak's wealth management division
provides a compelling research context for
studying risk  appetite-wealth  creation
linkages in the Indian private banking
context.

This study examines the relationship
between individual risk appetite and wealth

creation outcomes at Kotak Mahindra Bank,
providing empirical evidence on risk
profiling effectiveness, asset allocation
performance across risk categories, and
financial planning impact on long-term
wealth accumulation. The research aims to
contribute academic understanding of the
risk appetite-wealth creation nexus in Indian
wealth management and provide actionable
insights for financial advisors, individual
investors, and banking practitioners.

2. OBJECTIVES OF THE STUDY

The objectives of this study are to
examine Kotak Mahindra Bank's risk
profiling methodology and asset allocation
framework across conservative, moderate,
and  aggressive  investor  categories,
evaluating the scientific rigor and practical
effectiveness of risk appetite assessment
tools; to analyse portfolio performance
outcomes across different risk profile
categories at Kotak Bank, measuring
annualised returns, volatility, Sharpe ratios,
and goal achievement rates over 3-year and
5-year investment horizons; to assess the
impact of goal-based financial planning
integration on individual wealth creation
outcomes, comparing goal-based and
product-centric advisory approaches; to
evaluate client satisfaction with Kotak
Bank's wealth management services across

advisor quality, portfolio performance,
digital platform, and communication
dimensions; and to recommend

improvements in risk profiling accuracy,
goal-based planning adoption, digital wealth
management  capability, and financial
literacy for enhancing individual wealth
creation outcomes.

3. LITERATURE REVIEW

[1] Markowitz (1952) established the
foundational theory of portfolio selection,
demonstrating that rational investors should
diversify across assets to achieve the optimal
risk-return combination on the efficient
frontier—the set of portfolios offering
maximum expected return for each level of
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risk. His  mean-variance  framework
established mathematical foundations for the
risk appetite-based asset allocation models
that underpin modern wealth management,
including Kotak Bank's portfolio
construction methodology.

[2] Sharpe (1964) developed the Capital
Asset Pricing Model (CAPM), establishing
the systematic relationship between expected
return and systematic risk (beta), providing
the theoretical foundation for understanding
how individual risk appetite translates into
required return expectations and appropriate
equity allocation in diversified portfolios.
The Sharpe ratio—excess return per unit of
standard deviation—remains the most
widely used risk-adjusted performance
measure in wealth management.

[3] Kahneman and Tversky (1979)
introduced Prospect Theory, demonstrating
through  experimental  evidence  that
individuals weight losses more heavily than
equivalent gains (loss aversion), violating
the symmetric risk preferences assumed in
classical utility theory. Their findings
directly  inform  behavioural  wealth
management practice by explaining why
many investors—particularly conservative-
profile clients—underallocate to equities
relative to their theoretical optimal
allocation, and why investor education on
loss aversion bias is a critical wealth
management service.

[4] SEBI (2020) mandated the Risk-o-
meter framework for mutual funds, requiring
standardised risk classification of all mutual
fund schemes across six categories (Low,
Low to Moderate, Moderate, Moderately
High, High, Very High) with monthly
disclosure  updates.  This  regulatory
standardisation has significantly improved
the alignment of investor risk profiles with
fund risk classifications in SEBI-regulated
investment products distributed through
Kotak's advisory platform.

[5] Kotak Mahindra Bank (2024) Annual
Report documented wealth management

highlights including 4.8 lakh crore total
wealth management AUM, 91.2% client
retention rate in Private Banking, 68% of
HNI portfolio in goal-based financial plans,
and average 5-year annualised portfolio
return of 12.4% across all risk profiles—
with  equity-heavy aggressive profiles
achieving 16.2% and debt-heavy
conservative profiles achieving 7.8% over
the same period.

[6] Ameriks and Zeldes (2004) studied the
relationship between financial literacy, risk
tolerance, and wealth accumulation, finding
that investors with higher financial literacy
hold more diversified, equity-weighted
portfolios aligned with their stated risk
tolerance, generating significantly higher

risk-adjusted  long-term  returns  than
financially less literate investors who
maintain excessive cash and low-return

fixed deposit concentrations. Their findings
directly  motivate  financial literacy
investment as a wealth management value-
addition service.

[7] AMFI (2024) published the Indian
Mutual Fund Industry Annual Report
documenting that systematic investment plan
(SIP) investors with 10+ year continuous
investment tenure achieved average returns
of 13.8-16.2% per annum across equity fund
categories,  significantly  outperforming
lump-sum investors who entered and exited
based on market timing, establishing the
wealth creation superiority of disciplined
long-term investment over timing-based
approaches regardless of risk profile.

[8] Guiso, Sapienza, and Zingales (2018)
studied the impact of financial crisis
experiences on long-term investor risk
tolerance, finding that investors who
experienced significant portfolio losses
during the 2008 global financial crisis
demonstrated permanently lower risk
tolerance and reduced equity allocation in
subsequent years—even when objective
financial circumstances argued for higher
equity exposure—confirming the lasting
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behavioural impact of negative investment
experiences on wealth creation capacity.

4. RESEARCH METHODOLOGY

A descriptive and analytical research
design was adopted to examine the
relationship between individual risk appetite
and wealth creation outcomes at Kotak
Mahindra Bank. Quantitative analysis of
portfolio performance data across risk
profile categories and structured
questionnaire  responses  from  wealth
advisors and clients was combined with
secondary analysis of Kotak Bank's wealth
management  product framework and
performance disclosures.

4.1 Research Design

Descriptive design was used to document
Kotak Mahindra Bank's risk profiling
methodology, asset allocation frameworks
across  conservative,  moderate, and
aggressive  categories, and investment
product portfolio for each risk segment.
Analytical design examined the relationship
between risk profile classification and
portfolio performance outcomes including
annualised returns, Sharpe ratios, and goal
achievement rates over 3-year and 5-year
investment horizons. Comparative analysis
assessed goal-based versus product-centric
advisory approach wealth accumulation
outcomes. Study period covers FY 2021-22
to FY 2023-24.

4.2 Data Sources

Primary data was collected through
structured questionnaires administered to
110 respondents: Kotak Bank wealth
advisors and relationship managers (n=45),
Kotak Bank HNI and retail investment
clients across risk profiles (n=52), and
certified financial planners incorporating
Kotak products in client portfolios (n=13).
Questionnaires  covered risk  profiling
process assessment, portfolio performance
satisfaction, goal alignment, product
adequacy, digital platform usability, advisor
quality, and financial planning effectiveness

across a 5-point Likert scale. Secondary data
sources included Kotak Mahindra Bank
Annual Reports FY 2022-2024, SEBI Risk-
o-meter framework and investor education
publications, AMFI mutual fund
performance data FY 2023-24, NSE/BSE
index return data, RBI household savings
and investment patterns report, and peer-
reviewed academic literature on risk
tolerance and wealth management.

4.3 Sample Size

Purposive sampling selected respondents
with direct Kotak Mahindra Bank wealth
management experience. Client respondents
held active investment portfolios with Kotak
Bank of minimum 10 lakh investable value
and minimum two-year relationship tenure,
ensuring sufficient experience across market
cycles and advisory interactions. Advisor
respondents had minimum two years of
Kotak wealth management or securities
advisory experience. Sample adequacy was
validated at 95% confidence level with 9.5%
margin of error using Cochran's formula.

4.4 Tools for Analysis

Descriptive statistical analysis including
mean scores, standard deviations, frequency
distributions, and percentage analysis was
applied to Likert scale questionnaire
responses. Portfolio performance analysis
computed annualised returns (XIRR),
standard deviation, and Sharpe ratios for
Kotak model portfolios across conservative,
moderate, and aggressive risk profiles over
3-year and 5-year horizons using publicly
disclosed performance data. Goal
achievement rate analysis compared client
goal corpus targets against actual portfolio
values at study date. Comparative analysis
assessed wealth accumulation differentials
between goal-based and product-centric
advisory clients using secondary data.
Ranking  analysis identified  priority
investment instruments within each risk
profile category.

5. DATA ANALYSIS AND
INTERPRETATION
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5.1 Kotak Bank Risk Profile Framework

Risk Profile Equity Debt Alternate

Alloc. Alloc. Alloc.

Conservative 10— 60— 5-15%
25% 75%

Moderate 35— 35— 10-20%
55% 50%

Moderately 55— 20— 10-15%
Aggr. 70% 35%

Aggressive 70— 10- 5-15%
85% 20%

Very 85— 0-10% 0-5%

Aggressive  100%

Table I: Kotak Bank Risk Profile Asset
Allocation Framework

Kotak Mahindra Bank's risk profiling
framework classifies investors into five
categories based on a  structured
questionnaire assessing investment horizon,
income stability, financial knowledge, loss
tolerance, and existing financial obligations.
Asset allocation shifts systematically from
debt-heavy conservative profiles (60—75%
debt) toward equity-dominant aggressive
profiles (70-85% equity), with alternative
assets including real estate investment trusts
(REITs), gold ETFs, and international funds
serving as diversifiers across all risk
categories. The moderate risk profile with
approximately equal equity-debt allocation
serves the largest client segment,
representing the median Indian HNI investor
risk tolerance.

5.2 Portfolio Performance by Risk Profile
(5-Year)

Risk Profile  5-Yr Std Dev Sharpe
Return Ratio
Conservative 7.8% 4.2% 0.81
Moderate 10.6% 8.7% 0.74
Moderately 13.4% 12.3% 0.78
Agaor.

Aggressive 16.2% 16.8% 0.72
Very 18.4% 21.4% 0.68
Aggressive

Table 11: Kotak Bank Portfolio
Performance by Risk Profile (5-Year FY
2020-25)

Portfolio performance data confirms the
expected risk-return relationship across
Kotak Bank's five risk profile categories.
Aggressive and very aggressive profiles
deliver annualised 5-year returns of 16.2%
and 18.4%  respectively,  generating
substantially higher wealth accumulation
than conservative profiles (7.8%) at the cost
of significantly higher volatility (standard
deviation of 16.8% and 21.4% vs 4.2% for
conservative). Sharpe ratios are broadly
comparable across risk profiles (0.68-0.81),
confirming efficient risk-adjusted return
generation across all categories and
validating the quality of Kotak Bank's
portfolio construction methodology. An
investor maintaining an aggressive profile
over 10 years at these return rates would
accumulate approximately 4.7 times the
capital of an equivalent conservative profile
investor starting from the same base.

5.3 Wealth Accumulation Simulation by
Risk Profile

Risk Profile 10-Yr 20-Yr SIP

R10L 10 R10K/mo
Growth Growth (10-YTr)

Conservative 320.8 L 432L 2164L
Moderate 3274L 275.1L 221.8L

Moderately 34.7L 1,204 276L
Aqgor. L

Aggressive 44.1 L 1,94.6
L

Very 3548 L 33,004 432L
Aggressive L

Table 111: Wealth Accumulation
Simulation by Risk Profile at Kotak Bank

X349 L
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Wealth accumulation simulation illustrates
the compounding power of risk-return
differentials over long investment horizons.
A lump-sum investment of 10 lakh growing
at conservative profile returns (7.8% p.a.)
reaches 320.8 lakh over 10 years and 343.2
lakh over 20 vyears, while the same
investment at aggressive profile returns
(16.2%) reaches 44.1 lakh over 10 years
and 1,94.6 lakh over 20 years—a 4.5-fold
wealth creation differential over 20 years.
For SIP investors contributing 10,000
monthly, the 10-year corpus differential
between conservative (316.4 lakh) and
aggressive (334.9 lakh) profiles is X18.5
lakh, illustrating that appropriate risk profile
alignment is the single most impactful
wealth creation decision an investor makes.

5.4 Client Satisfaction with Wealth
Management

Wealth Mean %
Management (/5)  Satisfied
Dimension
Risk profiling 4.08 74%
process quality
Portfolio 3.84 64%
performance vs.
goals
Advisor expertise & 4.22 81%
guidance
Product range 4.16 78%
adequacy
Digital platform  3.94 68%
usability
Communication & 3.71 57%
reporting
Goal-based 3.58 52%
planning quality
Overall wealth ~ 3.94 67%

management satisf.

Table 1V: Client Satisfaction with Kotak
Bank Wealth Management (n=52)

Advisor expertise and guidance (mean
4.22; 81% satisfied) and product range
adequacy (mean 4.16; 78%) receive the
strongest  client  satisfaction  ratings,
reflecting Kotak Bank's investment in
relationship manager quality and
comprehensive product architecture
spanning mutual funds, PMS, AlFs,
insurance, fixed income, and structured
products. Goal-based planning quality (mean
3.58; 52% satisfied) and communication and
reporting (mean 3.71; 57%) record the
lowest satisfaction scores, indicating that
while product delivery is strong, the holistic
financial  planning  dimension—Iinking
investment portfolios to explicit life goals
with regular progress reporting—requires
systematic enhancement.

5.5 Goal-Based vs. Product-Centric
Advisory Outcomes

Outcome Metric  Goal-  Product-
Based  Centric
10-yr Goal 78% 54%
Achievement Rate
Client Retention  91% 67%
(5-yn)
Avg. Wealth 134 100
Accumulation (base)
Index
Portfolio Quarterly Ad-hoc
Rebalancing
Frequency
SIP 8% 31%
Discontinuation
Rate
Cross-product 3.8 1.9
Usage products  products

Table V: Goal-Based vs. Product-Centric
Advisory Wealth Creation Outcomes

Goal-based advisory clients at Kotak Bank
demonstrate materially superior outcomes
across all measured dimensions compared to
product-centric advisory relationships. Goal
achievement rate of 78% versus 54% reflects
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the discipline and alignment that explicit
goal-setting, milestone  tracking, and
systematic rebalancing provide. The 34%
higher wealth accumulation index for goal-
based clients, combined with 91% vs 67%
five-year retention and 8% vs 31% SIP
discontinuation rate, establishes goal-based
planning as the wealth management
approach that simultaneously improves
client financial outcomes and deepens the
advisory relationship. Cross-product usage
of 3.8 products versus 1.9 in product-centric
relationships confirms that goal-based
planning  naturally  generates  broader
financial planning engagement across
insurance, tax, estate, and investment
domains.

6. FINDINGS AND SUGGESTIONS
6.1 Key Findings

Risk profile selection is the single most
impactful wealth creation decision, with 20-
year wealth accumulation showing a 4.5-fold
differential between conservative (343.2
lakh from 10 lakh base) and aggressive
(X1,94.6 lakh) risk profiles at Kotak Bank's
historical return rates. This compounding
differential underscores that risk profile
alignment to genuine long-term risk
tolerance—rather than short-term  loss
aversion—is the foundational  wealth
management intervention with the greatest
lifetime financial impact for individual
investors.

Kotak Bank portfolio performance across
all five risk profile categories demonstrates
quality risk-adjusted return generation, with
Sharpe ratios ranging from 0.68 to 0.81 and
5-year annualised returns spanning 7.8%
(conservative) to 18.4% (very aggressive)—
performance levels that validate the quality
of Kotak's investment research, fund
selection, and portfolio  construction
capabilities across the risk spectrum. The
consistency of Sharpe ratios across profiles
confirms that higher returns in aggressive
profiles reflect appropriate compensation for

higher risk rather than superior risk-adjusted
return generation.

Goal-based advisory clients achieve 34%
higher wealth accumulation, 78% goal
achievement rates, and 91% five-year
retention versus 54% goal achievement and
67% retention in product-centric
relationships,  establishing  goal-based
planning as the definitively superior wealth
management advisory model. The low 52%
satisfaction with goal-based planning quality
despite its demonstrated superior outcomes
indicates that Kotak Bank's goal-based
planning programme is not yet consistently
delivered across its advisor network,
representing the highest-priority service
quality improvement opportunity.

Communication and reporting satisfaction
(57%) and digital platform usability (68%)
represent the primary service delivery gaps.
Given that 81% satisfaction with advisor
expertise confirms strong human advisory
quality, the relatively weaker digital and
reporting satisfaction scores indicate that
Kotak's wealth management technology
platform requires investment to match the
quality of its human advisory capability and
meet the rising digital service expectations
of its HNI and UHNI client segments.

6.2 Suggestions

Kotak Mahindra Bank should enhance its
risk profiling methodology by incorporating
behavioural finance assessment tools that

measure actual loss aversion, mental
accounting tendencies, and overconfidence
biases alongside traditional  financial
capacity ~ measures  (income,  assets,
liabilities, investment horizon). Standard
financial capacity assessments

systematically overestimate appropriate risk
tolerance for investors with significant loss
aversion or recency bias, leading to equity
over-allocation that triggers emotionally
driven selling during market corrections.
Behavioural risk profiling tools, validated
against subsequent investor behaviour
patterns, would improve  risk-return
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alignment  and reduce  the SIP
discontinuation and premature redemption
rates associated with misaligned risk
profiles.

A structured Goal-Based Financial
Planning (GBFP) programme should be
mandated as the standard advisory
engagement model for all Kotak wealth
management clients above 25 lakh
investable assets, requiring advisors to
document minimum three financial goals per
client with target corpus, timeline, and
monthly contribution commitment before
product recommendation. Annual goal
review conversations assessing corpus
trajectory, rebalancing requirements, and life
change adjustments should be embedded in
the client engagement calendar as a
contractual advisory obligation. Consistent
GBFP implementation would address the
52% goal-based planning satisfaction deficit
while directly improving the 34% wealth
accumulation advantage and 78% goal
achievement rate documented for existing
goal-based clients.

A financial literacy  investment
programme should be developed as a Kotak
wealth management client value-addition
service, covering five key investor education
modules: understanding risk-return trade-
offs and the wealth compounding
mathematics of long-term equity investment;
recognising and managing loss aversion,
recency bias, and herd behaviour; asset
allocation  principles and rebalancing
discipline; tax-efficient investment
structures under Indian tax law; and estate
planning and nominee management for
wealth transfer. Delivering these modules
through digital micro-learning, advisor-
facilitated workshops, and Kotak's wealth
management app would address the financial
literacy gaps that cause investors to make
risk-profile misaligned decisions, reducing
long-term wealth creation under-
performance relative to their own financial
potential.

7. CONCLUSION

This study has comprehensively examined
the relationship between individual risk
appetite and wealth creation outcomes at
Kotak Mahindra Bank, providing empirical
evidence on risk profiling methodology,
asset allocation performance, goal-based
planning effectiveness, client satisfaction,
and wealth accumulation simulation across
risk profile categories. The fundamental
finding confirms that risk profile alignment
is the most consequential individual wealth
management decision: the 4.5-fold 20-year
wealth accumulation differential between
conservative and aggressive risk profiles at
Kotak Bank's historical return rates dwarfs
the impact of any specific product selection,
fund manager performance, or market timing
decision.

Kotak  Mahindra  Bank's  portfolio
construction demonstrates consistent quality
across all risk profiles, with Sharpe ratios of
0.68-0.81 and 5-year annualised returns of
7.8-18.4% validating the bank's investment
capability across the risk spectrum. Goal-
based advisory relationships outperform
product-centric relationships by 34% in
wealth accumulation, 24 percentage points
in goal achievement rate, and 24 percentage
points in five-year retention—establishing
goal-based planning as the definitively
superior wealth management model that
benefits both client financial outcomes and
bank relationship depth.

Goal-based planning quality (52%
satisfaction) and communication and
reporting (57%) are identified as the primary
service quality improvement priorities,
alongside digital wealth management
platform enhancement. Addressing these
gaps through mandated GBFP programme
implementation, digital reporting
enhancement, and behavioural risk profiling
tool integration would strengthen Kotak
Bank's competitive positioning in India's
rapidly growing wealth management market
while  delivering materially  improved

2026,Vol 2 Issue 2 | 156



N2}
Zestera

PUBLICATIONS

9.%‘[’} International Journal of

Al ELECTRICAL CIVIL AND MECHANICAL ENGINEERING

ISSN: 3070-0434

Peer Reviewed, Referred & Indexed Journal
www.zesterapublications.com

Original Research Paper

financial outcomes for its expanding HNI
and UHNI client base.

For individual investors, the central lesson
from this study is that wealth creation is
fundamentally a function of risk tolerance
alignment, investment discipline, and long-
term time horizon—not of market timing,
hot fund selection, or reactive portfolio
changes. Investors who accurately assess
their genuine risk tolerance, align their
portfolios accordingly through goal-based
planning, and  maintain  disciplined
investment through market cycles will
systematically generate superior wealth
creation outcomes relative to peers who
allow short-term emotions to override long-
term financial strategy.

8. REFERENCE

[1] H. Markowitz, "Portfolio Selection,"
Journal of Finance, vol. 7, no. 1, pp. 77—
91, 1952.

[2] W. F. Sharpe, "Capital Asset Prices: A
Theory of Market Equilibrium under
Conditions of Risk,"” Journal of Finance,
vol. 19, no. 3, pp. 425442, 1964.

[3] D. Kahneman and A. Tversky, "Prospect
Theory: An Analysis of Decision under
Risk,” Econometrica, vol. 47, no. 2, pp.
263-292, 1979.

[4] Securities and Exchange Board of India,
"Risk-o-meter Framework for Mutual
Fund  Schemes,”  SEBI Circular
SEBI/HO/IMD/DF3, Mumbai, 2020.

[5] Kotak Mahindra Bank Limited, "Annual
Report 2023-24," Kotak Mahindra Bank,
Mumbai, 2024.

[6] J. Ameriks and S. P. Zeldes, "How Do
Household Portfolio Shares Vary with
Age?" Columbia Business School
Working Paper, New York, 2004.

[7] Association of Mutual Funds in India,
"Indian Mutual Fund Industry Annual
Report 2023-24," AMFI, Mumbai, 2024.

[8] L. Guiso, P. Sapienza, and L. Zingales,
"Time Varying Risk Aversion,” Journal

of Financial Economics, vol. 128, no. 3,
pp. 403-421, 2018.

[9] Kotak Mahindra Bank Limited, "Annual
Report 2022-23," Kotak Mahindra Bank,
Mumbai, 2023.

[10] Kotak Mahindra Bank Limited,
"Annual  Report 2021-22," Kotak
Mahindra Bank, Mumbai, 2022.

[11] Reserve Bank of India, "Household
Finance Committee Report: Indian
Household Finance,” RBI, Mumbai, 2017.

[12] SEBI, “Investor Education and
Protection Fund: Financial Literacy
Guidelines 2023," SEBI, Mumbai, 2023.

[13] R. H. Thaler and H. M. Shefrin, "An
Economic Theory of Self-Control,"
Journal of Political Economy, vol. 89, no.
2, pp. 392-406, 1981.

[14] CRISIL Research, "Indian Wealth
Management Industry Report 2023-24,"
CRISIL Limited, Mumbai, 2024.

[15] McKinsey & Company, "Wealth
Management in Asia: The Next Frontier,"
McKinsey Financial Services Practice,
2023.

2026,Vol 2 Issue 2 | 157



