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Dear Investors,

The Indian stock markets are currently
experiencing a significant upturn. The Sensex has
witnessed a remarkable increase of over 5% in
November 2023, predominantly driven by strong
performances in the IT and banking sectors. This
bullish trend has once again propelled the Nifty
50 index past the notable milestone of 21,000,
underscoring a period of positive market
dynamics.

This surge is attributed to strong domestic buying and strategic
moves by foreign institutional investors, pushing the BSE's market
capitalization to an impressive $3.99 trillion. This figure notably
surpasses the government's GDP forecast for the current fiscal year.

The investment landscape is buzzing with activity, evidenced by the
active participation of domestic institutional investors and foreign
portfolio investors, who are increasing their stakes in the market. As

per CM SEBI data, Flls made a Net Purchase of close to Rs 9,500
Crores in Nov 2023!

This renewed vigor is a promising sign for the numerous IPOs
scheduled in the coming months. However, recent ones that got
listed have also had a stellar listing! Case in point being, Tata Tech
IPO that gave more than 2x returns on the listing day itself.

But, this is not important.




What's important is to understand the sustainability of such (and every
other) stock(s).

It's important to recognize that the stock market is not just a reflection
of the economy but also a harbinger of future growth. With India's
GDP growth likely to remain strong, we are poised for continued
success in the equity market.

The economy grew at an impressive 7.6% in the July-September
quarter, showcasing the vigor and resilience of the country. This
growth, led more by investments than consumption, is particularly
encouraging.

The Purchasing Managers' Index (PMI) for manufacturing, which
climbed to 56 in November from 55.5 in October, further bolsters this
confidence.

Both government capital expenditure and private capital expenditure
have shown significant increases. This has led analysts to revise their
full-year GDP growth estimations upwards, reflecting a newfound
optimism in the economic outlook.

The GDP is expected to grow healthily, potentially reaching 6.5 or
even 6.8%, if the government maintains its spending momentum. The
outlook for the next fiscal year is also promising, especially with the
government likely to increase spending in the run-up to the national
election and four state assembly polls.

This increased government expenditure could boost consumer
spending, a critical factor for the economy's overall health.



DOMESTIC INDICES

INDICES 1M Change* 1Y Change*
SENSEX + 4.87% + 5.85%

NIFTY 50 + 5.52% +7.02%

NIFTY BANK + 3.82% + 2.82%
NIFTY MIDCAP 100 +10.37% + 32.91%
NIFTY SMALLCAP 100 +12.03% +41.44%

*Data as of 30th November 2023

GLOBAL INDICES

INDICES 1M Change* 1Y Change*
DOW JONES + 8.77% + 4.52%

NASDAQ + 10.70% + 23.90%
S&P 500 + 8.92% + 12.05%
SHANGAI + 0.36% -4.29%

NIKKEI + 8.52% + 18.64%

*Data as of 30th November 2023

FIl & DIl ACTIVITYA
Flls (Equity) + Rs 3,875.83 Cr
Dlls (Equity) + Rs 14,253.67 Cr

ANet Data, as per CM Provisional Data

PRICE-TO-EARNINGS (PE) RATIO
NIFTY 50
NIFTY 500
NIFTY MIDCAP 100
NIFTY SMALLCAP 100

MARKET CAP
to GDP RATIOA

ABuffett Indicator as of 4th Dec 2023



Exciting Times Ahead
for Indian Equities

Apart from the data points mentioned in the previous slide, if we talk
about the interest rates, we have something interesting - The Reserve
Bank of India (RBI) remains highly optimistic about growth prospects, with
an estimate of 6.5% for the full year. Governor Shaktikanta Das has hinted
at even higher growth potential. In the upcoming meeting of the six-
member committee, the strong domestic growth drivers are expected to
allow a focus shift towards managing inflation.

Having said that, markets are fairly valued right now, where Nifty 50 PE
(on a trailing basis) stands at around 22, the Nifty Mid Cap 100 PE is
around 23, and the Nifty Small Cap 100 PE is around 27.

While Indian equity markets did see a joyride in November, the investing
landscape had a major loss — Charlie Munger. Munger had said, “Part of
[having uncommon sense] is being able to tune out folly, as opposed to
recognising wisdom. If you bat away many things, you don't clutter
yourself.”

It's what we do — we aim to declutter your thought process and assure
you the best investment services backed by in-depth knowledge, driven
by content, and analytics. At PMS AIF WORLD, we understand the
gravity of investment decisions, so we offer a well-informed
experience. Our mission is to ensure that you're equipped with the
insights and guidance required to navigate any complexities, ensuring
that both your time and money are invested wisely for optimal returns.

We assure you the best investment services backed by in-depth
knowledge, driven by content, and analytics.

Click Here
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https://www.pmsaifworld.com/book-a-call/
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The most thoughtful
Summit for Investors

Crystal Gazing 5.0
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6 years to $6 trillion
Indian Economy

Feb, 2024


https://www.pmsaifworld.com/pms-aif-summit-and-awards-2024/
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Upcoming Webinars

Sonam Srivastava
Founder,
Wright Research

ﬁ 05" January, 2024
BB Jais 04:00 PM - 05:00 PM IST

Fund Manager,
Monarch AIF

. . Slddhartha Bhalya 29th December, 2023
NSl o MD & Fund Manager, 555 4.00 PM . 5:00 PM IST
Senior Executive, Aequitas

Vice President, ST ——
pth nd December,
360 ONE Asset 2 4:00 PM - 5:00 PM IST
f—h 15% December, 2023
4:00 PM - 5:00 PM IST

*15th December with Nidhi Ghuman, Senior Executive Vice
President, 360 ONE Asset

» 22nd December with Siddhartha Bhaiya, MD & Fund
Manager, Aequitas

«29th December with Abhisar Jain, Fund Manager, Monarch
AlF

*5th January with Sonam Srivastava, Founder, Wright
Research

WATCH PAST WEBINARS



https://www.youtube.com/@PMSAIFWORLD/videos
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LONG ONLY AlFs

Strategy '"f:tt;m AUM 1M  3M
360 ONE Equity Opportunity Fund- Series 2 | Feb-23 - | 6.15% | 4.63% |10.44%| - - - |13.94% Ecrizsez
360 ONE High Conviction Fund —Series 1* | Nov-19 - | 6.20% | 6.10% |15.70% | 17.15% | 5.16% | 16.34% | 13.06% Ecrizsez
360 ONE Turnaround Opp. Fund Jul-21 - | 9.63% [12.93%|27.54% | 33.31% [24.28%| - |22.59% Ecrizsez
Abakkus Alpha Diversified Fund Dec-22 -] 9.93% |13.01% | 23.52% - - - |27.68% ;:35;;
Abakkus Emerging Opp. Fund Jun-19 | - | 8.09% | 6.29% |31.45% | 49.29% |20.63% | 41.29% | 37.76% Ecrizsez
Abakkus Growth Fund-1 Jul-18 - | 3.50% | 1.80% |18.10% | 29.40% |10.80% | 27.60% | 20.80% Ecrigsez
Abakkus Growth Fund-2 Nov21 | - | 7.70% | 5.90% |19.90%| 25.80% [21.72%| - |20.76% Ecrizsez
Accuracap AlphaGen Next A Dec-18 | 81.00 | 6.20% | 6.10% |17.10% | 16.40% | 6.20% |13.70% | 11.90% ;Z‘eer;
Accuracap Vectra Fund A Dec-18 | 34.91 | 7.20% | 2.90% |13.80% | 16.40% | 5.40% |14.60% | 11.80% ;Z‘eer;
Alchemy Leaders of Tomorrow Jan-18 447 | 8.88% |10.18% (27.29% | 27.06% |14.00% | 26.89% | 14.18% ;T:Ieer::l
Ampersand Growth Opportunities Sep-17 | 446.3 |12.40% | 10.20% | 30.80% | 37.00% |21.40% | 31.10% | 20.40% ;Z‘eer;
Carnelian Compounder Fund -1 May-19 | - | 8.16% | 7.79% |23.73% | 28.36% |13.44% | 24.18% | 20.53% Ecrizsez
Carnelian Structural Shift Fund Apr-22 = 8.39% | 9.05% |26.31% | 36.94% = = 32.99% ;:35’;
Dalal & Broacha India Oppo. Multicap? Dec-19 - 7.72% | 5.24% [23.38% | 24.64% | 8.99% |15.78% | 14.69% I(E)npdeend
Edelweiss Catalyst Opportunities Fund Jun-18 - 4.95% | 3.26% |12.01% | 4.88% | 4.01% |15.97% |11.25% Ecrizsee:j
First Water Capital Fund Aug-20 8.44% |17.53% | 45.08% | 56.47% |34.78% | 43.57% | 42.95% Ecrizsez
First Water Capital Fund - II Jul-23 - 7.93% | 13.66% : : B : 23.28% I(E)npdeend
Girik Multicap Growth Equity Fund I Jan-22 [169.97| 9.12% |11.58% |33.54% | 35.64% | - - |14.72% Ecrizsez
Ffn”dagﬂzr;riimtt?é:m:ie Jan-20 - | 6.55% | 4.87% |18.88% | 28.22% |22.27% | 26.85% | 38.05% ;erer;
| wealth fund-2 Oct-21 - | 7.13% | 7.17% |25.33% | 26.90% | - - |13.26% Ecrizsez
Capit'\:fcnjr::;‘oﬁ'; d“:rNFCuLn a Aug-22 | 334.2 | 7.60% | 7.70% |16.80% | 24.80% | - - |25.40% Ecr':jseed
Prudent Equity ACE Fund Dec-22 - 14.38%[11.50% |51.62% | - - - |61.98% ;Z‘eer;
Rational Equity Flagship Fund | Mar-23 | 55 |10.98%|24.37% |65.87% - - - 83.19% Ecrizsez
SageOne Flagship Growth 2 Fund Aug-21 | 910 |10.36% [11.48% |36.88% | 35.03% |15.74%| - |13.89% Ecr':jseed
Sameeksha India Equity Fund Feb-22 |171.78| 8.32% |11.72% | 34.46% | 46.69% | - - |29.49% ;Z‘eer;
Samuitti Capital Alpha Fund A Nov-15 |297.67|11.04% |11.35% | 46.59% | 47.88% |21.43% | 26.63% | 13.63% ;Z‘eer;
sundaram Alternative Feb-20 | - | 8.60% | 3.17% |13.52%| 16.66% | 6.51% |19.33% | 18.80%| oo
Opportunities Series- ACORN” Ended
Oppsc:’rrt‘jsir:i‘g:Ltr‘?;rs‘_az¥fASA May-22 | - | 7.45% | 3.92% | 9.41% | 11.61% | - - |14.30% E?] e

The Data is indicative and as of 30" November, 2023. Data is Net of Expenses & Pre-Taxes unless indicated by marks (* and ») implied
as mentioned below. Taxation in AlFs is different for Long only vs Long short and depends upon portfolio construct and structure.

" Net of Expenses & Taxes
* Gross of Expenses & Taxes
Returns upto 1 year are Absolute and above 1 Year are CAGR

Website: www.pmsaifworld.com E-mail: contact@pmsaifworld.com
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CAT 3 Alternate Investment Fund Performance Data as of 30t Nov 2023
LONG SHORT AIFs

Inception
Strategy D:te AUM 1M 3M 6M 1Y 2Y 3Y 5Y
. Open
AlphaMine Absolute Return Fund Apr-22 - 2.00% | 5.00% | 7.80% |18.20% - - - 17.00% Ended
Open
Altacura Al Absolute Return Fund Oct-21 961 (1.17%(3.18% | 7.48% |17.19% - - - 36.02% Ended
Open
Avendus Absolute Return Fund * May-23 - 1.41%|3.11% | 6.71% - - - - 12.11% Ended
0}
Avendus Enhanced Return Fund-ll | Nov-18 | - |3.83%|3.31% [11.56%|11.32% 9.88% (15.62%| - |13.14%| ooy
Open
Avendus Market Neutral Fund May-21 - 1.05%| 1.23% | 0.91% |-0.95% - - - 2.26% Ended
o . Close
Divinion Dynamic Fund Aug-22 - 4.62%|5.56% | 7.15% |10.33% - - - 15.37% Ended
Open
Dolat Absolute Return LLP Jan-21 - 2.06% | 5.55% (11.06%(14.77%|11.25% - - 10.67%|  Ended
0}
Edelweiss Alternative Equity Scheme* | Aug-14 - 5.08%(4.74% |10.21%| 3.40% |-6.12% | 5.19% | 8.97% [12.95% En?:lir:j
cl
Edelweiss Consumer Trends Fund | Apr-21 | - |7.03%|7.24% |12.20%|14.20%| 7.64% | - - |13.88%| o
Open
ICICI Pru Long Short Fund-Series | Aug-18 | 1664 (0.24%|1.18% | 1.84% | 5.26% | 7.36% |11.18%(11.13%(12.43% EnF::Ied
0}
ITI Long Short Equity Fund * Apr18 | - |7.98%8.30% [12.13%|14.35% 9.37% |13.90%|12.34%|13.60%| oy
i 0}
Nuvama Enhanced Dynamic Growth | ) 51 | 873 |7.17%|5.17% |10.12%|12.87%|14.96%| - - l17.30%| P
Equity Fund Ended
Open
TATA Absolute Return * Apr-19 384 |0.37%|0.98% | 2.97% | 7.63% | 9.46% | 9.30% - 7.78% EnF::Ied
0}
TATA Equity Plus Abs Returns Fund * | Mar-20 | 2371 |1.32%| 2.15% | 6.08% |12.80%|12.40%|17.45%| -  [21.24%| g oy
Open
True Beacon One Aug-19 - 3.21%(3.44% | 7.75% | 6.42% | 5.11% | 7.90% - 16.40% Ended
. . . Open
Volvin Growth Fund-Active Rabbit Sep-22 - 3.53%(4.74% |13.41%|22.52% - - - 32.42% Ended
Index iMm 3M 6M 1Y 2Y 3Y
Nifty 50 TRI 5.60% 4.75% 9.34% 8.47% 10.19% 17.18%
BSE 500 TR 7.06% 6.19% 14.40% 13.44% 12.08% 20.21%

The Data is indicative and as of 30"November 2023. Data is Net of Expenses & Pre-Taxes unless indicated by marks (* and A) implied
as mentioned below. Taxation in AlFs is different for Long only vs Long short and depends upon portfolio construct and structure.

Reading & understanding performance numbers appropriately is important. AlFs are governed by private placement norms. This is for
general understanding. Do read the full disclaimer on the last page.

A Net of Expenses & Taxes
* Gross of Expenses & Taxes

Returns upto 1 year are Absolute and above 1 Year are CAGR

Website: www.pmsaifworld.com E-mail: contact@pmsaifworld.com
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Have we entered ‘Atmanirbhar Era’ for Indian markets as
DIl flows trump FIl flows?

By: Abhisar Jain, CFA (Fund Manager, Monarch AlIF)

While the topic of atmanirbharta (self-reliance) has been much talked about on the
economic front for India, there is a discernibly strong ongoing trend in the Indian stock
market which is well and truly making it self-reliant and even possibly less volatile! This
self-reliance is stemming from consistently growing DIl flows which in turn is primarily
driven by increased participation of retail investors (mainly through the non-cyclical SIP
route). While it is no secret that retail investors have been historically underinvested in
equities, it appears that they are getting in for the long haul now through regular investing
routes. The strong conviction shown by retail investors in the long term potential of Indian
market has resulted in DIl flows coming off age and this is having several second order
impacts on the markets in our view.

DIl flows have grown consistently led by non-cyclical SIP flows and have trumped FlI
flows

There has been a remarkable shift in DIl flows from being inconsistent and highly volatile
during the period of FY05-FY15 to being consistently growing during FY15-FY24. This shift
is being driven by a sustainable fundamental change in how retail/HNI investors have
started to invest in the Indian markets. The single biggest factor in turning around the
fortunes of DIl flows has been the widespread acceptance and penetration of SIPs for
investing by retail investors. Gross SIP flows which were nearly non-existent just 10 years
ago have gone up 4x in the last seven years and are running at a run-rate of
~Rs15600cr/mth in YTDFY24. Unlike other types of flows which show cyclicality, the SIP
flows have surprisingly grown through all big events like 1. Demonetization, 2. Covid crisis
and 3. Current global rate hikes. Even though Net SIP flows stand at 45% of gross SIP
flows but nonetheless the sharp increase in absolute magnitude of SIP flows has continued
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Source: AMFI, Bloomberg, Monarch AlF, YTDFY24 is Apr-Nov 2023
MONARCH AIF

Website: www.pmsaifworld.com E-mail: contact@pmsaifworld.com
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Cumulative DIl inflows are now higher than Fll inflows in the last 3Y/5Y/10Y
periods whereas in the previous decade they used to be fraction of FIl flows. We
believe that this fact goes unnoticed in the markets as Fll flows get overwhelming
attention in media and market commentators most of the time. The resilience of

DIl flows (backed in turn by sustainable and non-cyclical SIP flows) could make FlI
flows much less of a swing factor for Indian markets going ahead.

Exhibit 2: DIl flows have trumped Fll flows in last 3Y/5Y/10Y

FIl vs DIl Equity Flows (Cumulative US$ bn)

120 — e e e e e e e e T T e - - - - - —————
oo ! DependentonFll I 97 | Resilient DIl flows Era |

: flows Era :82 86 |, = Atmanirbhar Era?
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mFll DlI

o O

Source: SEBI, Bloomberg, Monarch AlF, CY23 data is for Jan-Nov'23

Several second order impacts of heightened DIl activity are proving to be
game-changing for Indian markets

We see several second order implications of heightened DIl flows for Indian stock
markets and some of these include i) consistently rising valuations of good quality
companies (those with high ROEs and resilient growth) due to sustained demand
from institutional investors with long term holding mindset, ii) reducing free floats
as institutional holding keeps building up, iii) need for promoter groups to provide
higher liquidity to meet sustained institutional demand and iv) increase in new
listings required to absorb flows. We are witnessing all of these playing out in a
major way in recent times. We believe that while all eyes used to be focused on
the behavior of FIl flows in the past to gauge the market mood and direction but
going forward the same would be dictated and driven by DIl flows.

(E) MONARCH AIF

Disclaimer:

This article is written by and is a part of investor newsletter knowledge series covered by Monarch AIF and PMS AIF WORLD has merely published it. The views and opinions expressed here are
that of the author, and not of PMS AIF WORLD. Please take informed investment decisions and real all investment and risk disclaimers carefully before investing.

Website: www.pmsaifworld.com E-mail: contact@pmsaifworld.com
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WISH TO MAKE INFORMED INVESTMENTS FOR LONG TERM WEALTH CREATION

DO NOT SIMPLY INVEST, MAKE INFORMED

DECISIONS

SCAN THE QR CODE TO BOOK AN
APPOINTMENT WITH OUR EXPERTS

OUR OFFICES

DELHINCR KOLKATA BENGALURU MUMBAI
PART OF 69, 2ND FLOOR, 4A RAY STREET, ADARSH PALM RETREAT, ZI0N BUILDING

KARUNA KUNJ SECTOR-03, KAMDHENU COMPLEX, PHASE 3, SECTOR 10 KHARGAR,
DWARKA, DELHI 110078 KOLKATA - 700020 BANGALORE 560103 NAVI MUMBAI 410210

RISK DISCLAIMER: The performance data has been mainly captured from the latest factsheets procured from
respective AIF companies and is as of 30'" November, 2023, Performance up to 1 Year is absolute and above 1 Year is
Annualized. PMS AIF WORLD has taken due care in collating the data from respective providers and has been done
on best effort basis. PMS AIF WORLD should not be held responsible for any errors for the results arising from the use
of this data whatsoever. Investments are subject to market related risks, The report is meant for general information
purpose and not to be construed as any recommendation. Past Performance may or may not be sustained in future
and should not be used as a basis for comparison with other investments, Please read the disclosure documents
carefully before investing. Alternative Investment Funds are market linked and do not offer any guaranteed/assured
returns.

em ipsuRPECIAL DISCLAIMER: The Data is indicative and as of 30" November, 2023, Data is Net of Expenses & Pre Taxes
unless indicated by marks (* and ) implied as mentioned below. Taxation in AlFs is different for Long only vs Long
short, and depends upon portfolio construct and structure. Reading & understanding performance numbers
appropriately is important. AlFs are governed by private placement norms. This is for general understanding and not
to be construed as any Suggestion or Advice. The sheet is endeavoured towards informed investment decisions in
the space of Altemative investment Funds. Data is as of 30 November, 2023,

LEGAL DISCLAIMER: Unless otherwise indicated, the data, site and content is PMS AIF WORLD's proprietary and
all source code, database, functionality, software, website design, videos, text, charts, graphics on the site
(collectively, the "Content”) and our Trademarks and logos contained therein (the "Marks”) are owned or controlled
by us or licensed to us, and are protected by copyright and Trademark laws and various intellectual property laws of
ndia

You Can Write to Us at kam




