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Index Name 1 Mth 1 Yr ↑ 2 Yrs 3 Yrs  5 Yrs 10 Yrs 15 Yrs 

Nifty 50 TRI 1.7 30.2 14.4 16.3  15.3 14.2 15.6 

Nifty Next 50 TRI 3.2 61.7 22.4 22.1  17.5 17.5 20.6 

Nifty 100 TRI 2.0 35.0 15.2 17.0  15.5 14.7 16.4 

Nifty Midcap 150 TRI -0.4 57.8 27.3 26.6  23.3 21.7 22.4 

Nifty Smallcap 250 TRI -4.7 64.5 24.3 28.4  22.5 19.4 19.9 

Nifty 500 TRI 0.9 40.7 17.9 19.3  17.2 15.8 16.9 

Nifty Microcap 250 TRI -6.9 86.5 38.4 42.6  29.1 27.1 25.2 

Nifty100 Equal Weight TRI 2.1 53.4 21.4 21.5  18.0 15.6 18.4 
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Index Name 1 Year↑ 2 Years 3 Years   5 Years 10 years 15 years 

Nifty Realty TRI 134.0 40.0 39.7 27.8 17.5 11.2 

Nifty PSE TRI 108.4 52.3 47.7 24.4 16.2 12.3 

Nifty PSU Bank TRI 90.4 63.0 49.8 16.8 10.6 11.8 

Nifty Auto TRI 76.6 43.8 30.8 22.2 15.1 21.7 

Nifty Energy TRI 73.9 24.4 31.3 21.4 19.1 14.7 

Nifty Infrastructure TRI 65.5 30.1 28.3 22.7 13.9 10.2 

S&P BSE Consumer Discretionary TRI 62.2 26.0 24.2 19.2 17.9 20.0 

Nifty Oil & Gas TRI 61.6 21.7 24.8 19.1 18.1 16.1 

Nifty Healthcare TRI 59.6 20.3 19.0 18.7 12.4 17.7 

Nifty Commodities TRI 51.6 19.2 24.8 19.9 15.4 -- 

Nifty Metal TRI 51.0 14.8 29.7 24.0 15.1 -- 

NIFTY100 ESG TRI 37.9 13.4 15.9 16.1 15.4 -- 

Nifty 50 TRI 30.2 14.4 16.3 15.3 14.2 15.6 

Nifty IT TRI 24.0 0.0 12.7 19.8 16.4 21.9 

Nifty FMCG TRI 19.2 24.0 17.8 14.2 13.3 18.8 

Nifty Financial Services TRI 17.5 11.7 11.0 11.6 15.7 19.5 

Nifty Bank TRI 17.1 14.8 13.0 9.7 14.7 18.6 

Nifty Private Bank TRI 15.2 13.9 10.5 6.8 14.5 21.3 

 

 

 

  Market Commentary                                                                                                             Apr 2024 

 It is interesting to note that Nifty Next 50 or Junior Nifty has generated similar or more returns as the 

midcap & small cap indices. 

 These kind of returns and market valuations are sustainable only if they are backed by earnings 

growth. 

 Else we should know that in some cases the returns have been front ended – meaning the markets 

may have already given 2-3 years of returns in this one year.  

 For the segment where the fundamentals of the company are questionable, the returns can be said to 

be speculative & thus one needs to exercise caution. 

 The Microcap 250 Index is an interesting segment to look at, provided one has the risk appetite to 

withstand the volatility this segment will create & more importantly provided one is able to entire 

when this segment offers deep value. Clearly this is not the time to look at this segment 

 For Index lovers the Nifty 500 Index should be looked at as an option beyond the traditionally popular 

Nifty 50 Index 

 
A great year  

across all market 

caps. 

The long term 

averages start 

looking good.   

 

 

 Private Banks & Financial Services have lagged in performance & perhaps offer the best value 

currently. 

 Public Sector Enterprise, Realty, Auto, Energy continue to offer growth in pockets & are in 

momentum 
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The Market Data 

 

Our Stance 

% to Total Market Cap 

  
Last 5 Yrs 

Monthly Avg 
Mar-24 Prem/Disc over 

Long Period Avg 

Large Cap 
Top 100 

70.2 64.6 -8.00% 

Mid Cap 
101-250 

16.3 17.9 10.00% 

Small Cap 
251 onwards 

13.5 17.5 29.00% 

 

The SMID segment saw a sharp 

correction in early March, but 

has recovered most of the fall 

since then.  

 
No fresh allocation to small & 

midcap schemes 

Fresh allocation to Balanced 

advantage Funds & Multicap 

Schemes. 
 

 
 

 

SMID (Small & Mid Cap) 

contribution to over all market 

cap has been increasing 

meaningfully over the years. 

 

 

We continue to have exposure 

to mid & small cap as a strategic 

allocation, given the diversity of 

opportunity this space offers 

along with the growth potential 

% to Total Market Cap 

FII Ownership is near Decadal low (%) 

 
Data Source: MOSL, Internal research of WhiteOak Capital. Data as on quarter ending 31st Dec 23 

 

FII exists have been supported 

by strong domestic inflows & 

hasn’t led to any deep correction 

in the recent past.  

Inflows on the contrary have led 

to sharp up-moves 

 

While markets are expecting a 

structural change in  FII inflows 

on the back of interest rate cuts 

globally, stretched valuations & 

lack of depth in the markets will 

be a spoiler to any sustained 

inflows & lead to sharp 

volatility as well 

 

 For investors who are in the process of creating portfolios for long term wealth creation, we continue 

to allocate funds across large (60-65%) mid & small cap (35 - 40%).  

 We also continue to allocate invest in Balanced Advantage Funds – a dynamic allocation strategy, for 

investors looking to participate in equity with lower volatility 

 

 

 

 

Caution 

HOLD 
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Disclaimer  

The information contained herein is from publicly available data or other sources believed to be reliable; 

Esbee Sharpe Investment Services (Esbee Sharpe) however does not warrant the accuracy, reasonableness 

and/or completeness of any information. Opinions expressed are subject to change without notice. 

The information provided herein are reproduction of factual details. No part of information provided herein 

should be construed as investment advice by Esbee Sharpe and/or its employee. Investor/Client must make 

their own investment decisions based on their own specific investment objectives and financial position. 

This newsletter does not constitute an offer or solicitation for the purchase or sale of any financial 

instrument or as an official confirmation of any transaction. It does not have regard to the specific 

investment objectives, financial situation and the particular needs of any specific person who may receive 

this newsletter. Investors should seek financial advice regarding the appropriateness of investing in any 

financial instrument discussed in this newsletter and should understand that statements regarding future 

prospects may not be realized. Esbee Sharpe may trade for its own accounts in any financial instrument or 

in related investments mentioned in this presentation.  The recipient alone shall be fully responsible / liable 

for any decision taken on the basis of this material. Investors should note that income from financial 

instruments mentioned in this newsletter, if any, may fluctuate and that each instrument's price or value 

may rise or fall. Past performance is not necessarily a guide to future performance. Esbee Sharpe, and any 

of its officers, personnel and employees, shall not liable for any 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 material in any manner. This newsletter is prepared for private circulation. 

No part of this material may be duplicated in whole or in part in any form and /or redistributed without the 

prior written consent of Esbee Sharpe. This material is strictly confidential to the recipient and should not 

be reproduced or disseminated to anyone else. The distribution of this presentation in certain jurisdictions 

may be restricted by law, and persons in whose possession this presentation comes, should observe, any 

such restrictions 

 

 

 

 

 

 

 

 

For any queries, please contact: 
 
Subhradip Bhowmick - Phone: +91 98309 90748 ||+91 9674156665, Email – subhradip.bhowmick@esbeesharpe.com 
 
Esbee Sharpe Investment Services (AMFI registered Mutual Fund Distributor)  
Apeejay Business Centre, Suite # 5,  Apeejay House,  
15 Park Street, Block A, 8th Floor, Kolkata – 700 016 
GST Registration Number : 19AFNPB4294B1ZI 
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