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

Nifty 50 TRI 1.2 26.3 16.2 16.9   15.3 14.3 14.6 

Nifty Next 50 TRI 6.6 64.7 24.3 24.1   19.5 18.2 19.5 

Nifty 100 TRI 2.1 32.0 17.1 17.9   15.8 14.9 15.4 

Nifty Midcap 150 TRI 6.0 58.7 30.7 28.4   25.7 22.0 21.6 

Nifty SmallCap 250 TRI 9.9 69.1 30.7 30.7   25.5 19.9 19.3 

Nifty 500 TRI 3.4 38.9 20.3 20.5   18.0 16.1 16.0 

Nifty Microcap 250 TRI 10.0 87.0 41.1 43.9   32.7 27.5 24.2 

Nifty100 Equal Weight TRI 3.3 49.9 22.6 22.0   18.9 15.9 17.2 

 
The headline from The Telegraph clearly 

explains the continued rally in Mid Cap  & 

Small Cap albeit concerns about high 

valuations. 

 

 

 

Index Name 1 Mth 1 Yr↑ 2 Yrs 3 Yrs 

  

5 Yrs 10 Yrs 15 Yrs 

Nifty Realty TRI 7.6 118.4 48.5 46.9 30.9 19.0 9.2 

Nifty PSE TRI 9.0 116.5 56.3 50.9 26.9 17.3 12.3 

Nifty PSU Bank TRI 8.0 83.1 68.4 56.4 20.8 10.6 11.1 

Nifty Auto TRI 3.2 71.9 20.1 33.1 22.2 19.5 14.1 

Nifty Energy TRI 4.7 71.1 43.5 33.8 23.2 15.5 21.1 

Nifty Infrastructure TRI 2.7 61.0 30.3 29.8 24.2 14.3 9.2 

S&P BSE Consumer Discretionary TRI 4.8 58.8 27.7 26.9 20.9 18.7 19.2 

Nifty Oil & Gas TRI 3.2 58.6 21.2 25.4 19.7 18.4 15.2 

Nifty Healthcare TRI 10.5 58.3 21.9 25.7 26.3 16.4 -- 

Nifty Commodities TRI 5.3 53.0 20.3 24.9 20.8 16.2 -- 

Nifty Metal TRI -0.7 50.0 20.2 14.9 18.5 11.6 17.0 

NIFTY100 ESG TRI 1.2 33.7 14.6 16.3 16.3 15.5 -- 

Nifty IT TRI -4.6 21.7 4.4 11.0 17.0 15.9 20.1 

Nifty FMCG TRI 4.5 15.1 17.9 15.4 11.2 15.1 17.2 

Nifty Financial Services TRI 3.8 15.0 15.6 12.8 12.4 16.1 18.1 

Nifty Bank TRI 0.5 14.7 21.1 19.4 14.3 13.7 18.6 

Nifty Private Bank TRI 3.9 12.8 16.5 12.4 8.3 15.0 19.4 

 

 
 

 

 

 
 

 

 

 

 

 

 

 

  Market Commentary                                                                                                             Apr 2024 

 Private Banks & Financial Services continue to lag in performance & perhaps offer the best 

value currently or at least some money managers believe so. 

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

momentum, but while stocks have got rerated based on order books or expected order books, 

these have to translate into earnings. 

 We should expect rotation in leadership, in terms of stock price movements in this space 

 The Healthcare Indice saw a sharp up move during the month even as IT continue to lose market 

cap on the back of disappointing earnings  
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Long Term India Story remains Positive on the back of positive macro 

economics 

 
Source : MOSL AMC Monthly Newsletter 
 

 

Growth in corporate 

earnings,  

Healthy balance sheets,  

Policy momentum & 

Fiscal Prudence 

Liquidity tailwind in 

equity markets, through 

strong retail participation 

% to Total Market Cap 

 
Source : ICICI Prudential AMC Monthly Newsletter 

 

 

GDP Growth aided by 

Consumption in last 

decade & increased govt 

focus on infrastructure 

capex in last few years. 

The environment also 

seems to be well poised 

for Private Investments to 

take off. 

Equity Monthly Market 

Outlook for April  24.pdf 

Valuations are not cheap and there are pockets of exuberance 
 

 
 

 
Source : Esbee Sharpe Research 

 

 

The chart on the left 

reproduced from ICICI 

Prudential AMC, May 24 

Equity Outlook, indicates 

Neutral Stance in Equities 

from a valuation 

perspective 

 

   
 

Looking at the past Nifty 

50 movement with 

reference to the above, it 

seems the Valuation Index 

in the Neutral Zone may 

not warrant a Reduce 

Equity stance. 

However, the Valuation 

Index moving to the 

Amber or Red Zone has 

definitely seen sharp 

drawdowns 
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 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 

 

 

 

 

 
Chart reproduced from Mirae Asset AMC note  

 

 

 

 

 

 

 

 

 
 

 
 

 
 

 
 
Source : Esbee Sharpe Research & newspaper headlines 

 

 

 

 

 

 

Lok Sabha Elections 2024 – Market Volatility  

      

It is typical of markets to see heightened volatility closer to Election results but the volatility should subside post 

elections as seen from past data. Depending on the outcome markets may react in the short term, however in 

the long term growth in the economy & corporate earnings will drive equity prices. 

Some headlines in the 

last 2 weeks !! 

 

Are these early signs of 

a Rural Recovery ?? 
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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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