
                  
 
 

    
   April 2024 

Helping You Achieve Your Goals 

EquiPoise Investment Advisers 
(A division of EquiPoise Capital Management Pvt. Ltd.) 

505, Keshava, Bandra Kurla Complex, Bandra (E), Mumbai - 400 051, India. | +91 22 4022 1203 | equipoise@equipoisecap.com  
SEBI IA Reg. No.: INA000015987                                            BASL Membership ID: 1005                    CIN No.: U65990MH2019PTC326083 

1 
 

FAITH & PATIENCE 

 

Overview: 
 
For the month ended April 2024, Nifty 50 index closed 1.24% higher over the previous month’s close. Large caps 
underperformed midcaps and smallcaps. NSE Midcap 100 index was up 5.81% and NSE Smallcap 100 index was 
up 11.40% over the previous month. Within sectors auto, metal, oil & gas, consumer durables, realty and banks 
outperformed Nifty 50 whereas information and technology, healthcare and media lagged. 
 

  

Foreign funds (FIIs/FPIs) were net sellers in April 2024 at USD2.8bn whereas domestic institutions were net buyers 
at USD5.3bn. Over the last 12 months, global market cap increased 11%, whereas India’s market cap surged 44%. 
India’s market cap is around USD4.6tn. 
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Fig: Monthly Domes c fund flows 

 

Source: Mo lal Oswal Securi es 

Over the last 12 months, midcaps and smallcaps have gained 60% and 76%, respectively, while large caps have 
risen 25% only. Over the last five years, midcaps have outperformed large caps by 98%, while smallcaps have 
outperformed large caps by 71%.  

Fig: Performance of large caps vs mid and small caps 

 

*Indices rebased to 100  

With a market capitalisa on of USD4.6 trillion and a historical high contribu on/weight of 4% to world market 
cap, India is now among top 5 markets in the world. Both, India’s market cap and India’s weight in global market 
cap are now ahead of France, UK, Canada, and Germany.  

 
On the macroeconomic front, Good and Services Tax (GST) revenue for April 2024 witnessed the highest 
collection ever at INR2.1 trillion, with a 12.4% YoY growth. GST collections reached a landmark with collections 
crossing Rs.2 trillion for the first time. 
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Fig: GST Collections trend (in INR trillion) 
 

  

Source: Government of India, EquiPoise Capital research 

 
Our view:  

India is now the 5th largest equity market due to a consistent history of 10-12% USD CAGR over the last 10 & 20 
years. Experts estimate India’s market cap to touch USD10tn by 2030. Focus on reforms should maintain India’s 
‘Fastest growing large economy’ status. Strong trends in domestic flows have reduced market volatility and 
decadal low foreign ownership offers valuation cushion. RoE focused corporate sector with 167 companies having 
a market cap greater than USD5bn offer ample choices to foreign investors. 

We believe markets, hereon, will likely be driven by the following factors: 

1) Political stability and continuity: General elections are currently on in India with results scheduled on June 4, 
2024. Multiple opinion polls are predicting a return of the pro-growth, pro-reform incumbent government with a 
full majority for a third term. This augurs well for continued policy momentum, with a focus on capex, 
manufacturing, and infrastructure. 

2) Private capital expenditure: indications are that the private sector capex will kick in post elections results which 
are scheduled for June 4.  

3) Institutional fund flows: Domestic institutions and foreign funds flows stood at ~USD54 in FY2024, the highest 
ever in any financial year. The continued rise in retail participation, along with increasing SIP contributions and 
the addition of new demat accounts (over 3.6m accounts per month during Oct’23-Mar’24) amid the ongoing 
trend of financialization of savings, has supported the markets in the face of global volatility. We believe this is 
also one of the reasons which have resulted in Indian market commanding higher P/E multiple. 
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We remain cautious and knowing well there is crucial national general election in May 2024. Around 1 BILLION 
Indians are expected to vote or are eligible to vote this time. We are also mindful of the ongoing West Asia crisis, 
Red Sea crisis, Ukraine Russia crisis, and a tough global macro environment. 

 
Given this background, we remain focused on our por olio and on bo om-up approach. We maintain our focus 
towards domes c sectors viz infrastructure, defence manufacturing, engineering and construc on, and capital 
goods. We maintain that India’s long term growth story is ge ng only be er by the day and correc ons present 
an opportunity for long term investors. 

 
Ashish Wakankar 
Director and Investment Adviser 
EquiPoise Investment Advisers 
(A division of EquiPoise Capital Management Pvt. Ltd.) 

 
May 6, 2024. 
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Disclaimer: Nothing contained herein cons tutes nor is intended to cons tute an offer, inducement, promise, or contract of any kind. Notwithstanding 
any language to the contrary, these materials are for informa onal purposes only and are not intended to be, and should not be construed as, an offer 
to sell or a solicita on of an offer to purchase any securi es, neither of EquiPoise Capital Management Pvt Ltd nor of any en ty or other investment 
vehicle managed/advised by EquiPoise Capital Management Pvt Ltd or its affiliates. This document/presenta on contains confiden al informa on. 
EquiPoise Capital Management Pvt Ltd, its affiliates/- sponsors/employees, directors shall not be liable for any loss, damage, liability whatsoever for 
any direct or indirect loss arising from the use or access of any informa on that may be displayed in this document/publica on/presenta on from me 
to me. Recipients of the informa on contained herein should exercise due care and cau on and read the offer document (including if necessary, 
obtaining the advice of tax /legal/ accoun ng/ financial/ other professionals) prior to taking of any decision, ac ng or omi ng to act, on the basis of 
the informa on contained herein. This document/presenta on may not be reproduced, distributed or otherwise used except with our wri en consent. 
Each person, by accep ng these materials, is deemed to agree to the foregoing, and to agree to return these materials to us promptly upon request. 
This document/presenta on contains certain statements, es mates and forecasts with respect to future performance and events. These statements, 
es mates and forecasts are “forward-looking statements”. In some cases, forward-looking statements can be iden fied by the use of forward-looking 
terminology such as “may”, “might”, “will”, “should”, “expect”, “plan”, “intend”, “es mate”, “an cipate”, “believe”, “predict”, “poten al” or “con nue” 
or the nega ves thereof or varia ons thereon or similar terminology. All statements other than statements of historical fact included in this 
document/presenta on are forward-looking statements and are based on various underlying assump ons and expecta ons and are subject to known 
and unknown risks, uncertain es and assump ons, may include projec ons of future financial performance based on model por olios and an cipated 
trends in our business. These statements are only predic ons based on our current expecta ons and projec ons about future events. There are 
important factors that could cause our actual results, level of ac vity, performance or achievements to differ materially from the results, level of ac vity, 
performance or achievements expressed or implied in the forward-looking statements. As a result, there can be no assurance that the forward-looking 
statements included in this newsle er will prove to be accurate or correct. In-light of these risks, uncertain es and assump ons, the future performance 
or events described in the forward-looking statements in this document/presenta on might not occur. Accordingly, you should not rely upon forward-
looking statements as a predic on of actual results and we do not assume any responsibility for the accuracy or completeness of any of these forward-
looking statements that may be made from me to me. We are under no obliga on (and expressly disclaim any such obliga on) to update or revise 
any forward-looking statements, whether as a result of new informa on, future developments or otherwise. The data contained herein is for 
informa onal purposes only and is not represented to be error free. Registra on granted by SEBI, membership of BASL and cer fica on from NISM in 
no way guarantee performance of the intermediary or provide any assurance of returns to investors. Investment in securi es market are subject to 
market risks. Read all the related documents carefully before inves ng. Thank you for your coopera on. 


