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1-Market Highlights: 

With the start of the year 2024, Indian markets showed resilience 

amidst the unstable global macroeconomic conditions. Indian 

markets reached its peak in the month of January and crossed 

22000 for the first time. DII, following the past trend continued 

its spree of buying and bought 26,744 crore in the cash markets. 

Union Finance minister announced interim budget for FY24-25, 

With a key focus on infrastructural development, solarization, 

Defense. Government announced 11.11 lakh crore for 

infrastructure, 6.2 Lakh crore for defense. Government 

announced budgeted receipts and expenditure target of 30.8 

Lakh crore & 47.66 Lakh crore. Government seek to reduce the 

fiscal deficit below 4.5% by 2025-26. Fiscal deficit in 2024-25 

is estimated to be 5.1% of the GDP. Ministry of defense has been 

allotted ₹6.2 lakh crores, 4.37% up Y-o-Y. Railways has been 

allocated ₹2.55 lakh crores, 6.25% up Y-o-Y. ₹ 2.78 lakh crores 

assigned for Road Transport & Highways up by 2.80%. 

Market performance (%) 

INDEX 1M 3M 6M 1Y 

NIFTY 50 -0.03% 7.9% 9.9% 25.6% 

SENSEX 30 -0.7% 7.1% 7.8% 21.7% 

NIFTY MIDCAP 150 4.7% 12.0% 26.5% 56.7% 

NIFTY SMALLCAP 250 7.3% 13.7% 32.7% 68.8% 

 Source: NSE                                                                as of 31th Jan 2024 

 

 FII/DII Activity 
FIIs sold ₹35,978 crore worth of shares during the month of 

January while DII purchased 26,744 crore worth of shares. 

SIP, a prominent method to invest money in mutual funds, 

crossed the monthly ₹ 18,000 crore for the first time as people 

invested a record ₹ 18,839 crore through SIPs in January 2024. 

 

INR cr.* 1M 3M 6M 1Y 

FII -35,978 -116 -76,486 -10,838 

DII 26,744 52,406 1,22,841 1,74,814 

Source: NSE *FII Cash                                                          as of 31th Jan 2024 
 

 Global Market 
The U.S. Economy added 353,000 jobs in January, nearly 

doubling expectations of 185,000. Unemployment and labor 

force participation remained unchanged at 3.7% and 62.5%, 

respectively. 

                  

INDEX 
1M 3M 6M 1Y 

DOW JONES 1.22% 15.42% 7.29% 11.92% 

FTSE -1.33% 4.22% -0.89% -1.82% 

HANG SENG -9.16% -9.51% -22.88% -29.11% 

DAX 0.91% 14.13% 2.78% 11.74% 

NASDAQ 1.02% 18.00% 5.70% 30.90% 

Source: Investing.com                                                        as of 31th Jan 2024 

 

 

 Sectoral Performance 

 
On the sectoral front, Nifty S&P BSE Infra, S&P BSE Oil & Gas 

& S&P BSE Energy saw a forward movement in the month of Jan-

2024.Strong corporate earnings, increased investment inflows, 

increased order book & government announcements brought 

growth in infrastructure space. S&P BSE Oil & Gas moved due 

to reduced windfall profit taxes on export, rising crude oil prices 

led the benefits for oil extraction and production companies. 

Increased focus on energy and government’s incentive for 

rooftop solarization and increasing consumption of energy gave 

a boost to S&P BSE Energy. The table shows the top 3 and 

bottom3 sector performances. 

Source: BSE                                     as of 31st Jan 2024 

 

   Source: BSE                                                                           as of 31th Jan 2024 

 

 Important Events  

1- In its most recent meeting Federal Open Market Committee 

(FOMC) held rates steady at 5.25% to 5.50% in January 

2024. The probability of rate cut in Mar’24 is 36% and 60% 

chances of rate cut in May’24. 

2- The Reserve Bank of India’s Monetary Policy Committee 

has decided to keep the policy repo rate unchanged at 6.5%. 

It is expected that RBI to ease liquidity over the next few 

months. This is likely to be followed by a change in stance 

to neutral and repo rate cut of 50 basis points. RBI has raised 

FY25 GDP growth to 7% and core inflation will average to 

4.5%. 

3- On 22nd of Jan 2024, the inauguration of Ram mandir by the 

Hon’ble Prime Minister marked one of the most remarkable 

events of the century. This monumental occasion is expected 

to draw in a staggering 50 million tourists annually. 

4- During the inauguration of the second edition of India 

Energy Week 2024 Prime Minister Narendra Modi 

announced that India is set to witness an investment of USD 

67 billion in the energy sector over the next 5 to 6 years. 

5- Sectors which outperformed in Q3 FY24 results are: Infra, 

Pharma, Auto, Steel. 

BOTTOM 3 (%) 1M 3M 6M 1Y 

S&P BSE FMCG -2.81% 7.42% 4.77% 23.49% 

S&P BSE Metal -0.85% 20.33% 20.65% 26.51% 

S&P BSE Cons. Disc. 0.70% 13.64% 17.77% 33.44% 

TOP 3 (%) 1M 3M 6M 1Y 

S&P BSE Infra 18.15% 49.84% 59.58% 94.51% 

S&P BSE Oil & Gas 12.57% 42.14% 33.42% 39.92% 

S&P BSE Energy 12.18% 36.61% 33.42% 41.51% 
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2- Economic Developments: 

 

Source: indiabudget.gov.in 

Source: indiabudget.gov.in 
 

Source: indiabudget.gov.in 

a) The Ministry of Defense has been allocated ₹6.20-lakh 

crore by the Indian government. This accounts for 13 

percent of the overall Budget expenditure. In addition, it 

represents 13.2 percent of the FY24 Budget and 2.08 

percent of the GDP. 

b) The capital expenditure target for the upcoming fiscal 

year, commencing on April 1, has been increased by 11.1 

percent to ₹11.11 lakh crore. This amount would account 

for 3.4 percent of the GDP. 

c) The Union Ministry of Railways has received a 

significant boost in funding for the financial year 2024-

25, with an allocation of ₹2.55 lakh crore. This represents 

a 5.8% increase from the previous year's allocation of 

₹2.41 lakh crore, highlighting the government's emphasis 

on investing in infrastructure development. 

 

3-Market Outlook: 

 

1. In January 2024, Nifty 50 and Sensex have demonstrated 

their resilience by reaching all time high of ₹22,124 and 

₹73,428. NASDAQ and DOW have also reached all-time 

highs, along with a record run up in Japanese markets. 

We expect India to outperform major developed & 

emerging markets in 2024 backed by multiple growth 

drivers. 

2. This Interim Budget has set the tone for Indian stock 

market where capital expenditure surged to 11.11 lakh 

crores. Sectors such as Solar, Energy & Renewables, 

Defense, Tourism and Infra will receive significant 

attention in the near future.  

3. The recent collaboration between NDA and Nitish 

Kumar in Bihar has instilled a greater sense of assurance 

among investors for the upcoming national election in 

May 2024, as it signifies a substantial political stability 

within the country. India is currently flourishing in the 

global market and reaping numerous benefits from the 

China+1 policy, with the ambitious goal of achieving a 

$5 trillion economy by 2027. 

4. Given the aforementioned factors and the consistent 

political stability, our perspective on the Indian Economy 

remains positive. We recommend investors to uphold a 

diversified portfolio that includes a well-balanced 

exposure to thriving businesses across different sectors 

and market capitalizations. 
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4-Our Portfolio Management Services: 

Strategy 1: DREAM   

 Investments in equities cash segment with a mix of stable 

and growth-oriented companies having strong 

fundamentals.  

 Our Multi-cap strategy rests on two pillars- Steady picks 

for large cap for resilience, stability, and long-term 

wealth and Growth for Small & Mid-caps for capturing 

new opportunities & potential multi-baggers. 

 In order to minimize concentration risks, we believe in 

sector diversification. This has also resulted in achieving 

outstanding results by outperforming the markets by 

capturing opportunities across the board.  

 We make dedicated efforts to find attractively valued 

firms with sustainable business models to capture new 

and dynamic opportunities.                     

 

Performance as on 31st Jan 2024: 

 

Inception date: 4th March, 2020. Returns presented are not verified by SEBI 

 

Sectoral Mix as of 31st Jan 2024 

 

 

 

 

       Our Top 10 Holdings in DREAM 

 

Strategy 2: IRSS 

1- Niche SME & Small Cap based PMS launched in 

February. 

2- We came No. 1 in India according to PMS Bazaar by 

delivering 34% returns in FY23. 

3- Exclusive selection of potential multi baggers from 

SME & Small cap space. 

4- It is a high risk & high return strategy and therefore 

suitable for investors having high risk appetite 

 

Performance as on 31st Jan 2024:

 

  

 

   

 

  

Inception Date: 17th Feb 2022.Returns presented are not verified by SEBI.  

Please read Disclaimer and T&C before investing. 

Agarwal Industrial 

Corporation Ltd. 
Tata Motors Ltd. 

SBI Ltd. 
Titagarh Wagons 
Ltd. 

ICICI Bank Ltd. 
Narayana 
Hrudayalaya Ltd. 

HAL Carysil Ltd 

Caplin Point 

Laboratories Ltd. 

HCL Technologies 
Ltd.  3M 6M 1Y 3Y 

Since 

inception 
(CAGR) 

Since 

Inception 
(Absolute) 

HEM 

PMS 
17.47% 21.99% 50.97% 29.89% 29.29% 173.2% 

BSE 

500 
17.66% 15.64% 31.65% 20.33% 21.14% 111.76% 

 6M 1Y 

Since 

inception 

(CAGR) 

HEM 

IRSS 
30.26% 41.93% 49.25% 

S&P BSE 

500 
15.64% 31.65% 15.77% 

39.8%

15.8%

41.3%

3.1%

Market Capital Diversification

Large Cap

Mid Cap

Small Cap

Cash
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Disclaimer: 

All opinions, figures, charts/graphs, estimates and data included in this document are as on date and are subject to change without 

notice. While utmost care has been exercised while preparing this document, Hem Securities Limited does not warrant the 

completeness or accuracy of the information and disclaims all liabilities, losses and damages arising out of the use of this 

information. No content of this material including the performance related information is verified by SEBI nor has SEBI Certified 

the accuracy or adequacy of the same. No part of this document may be duplicated in whole or in part in any form and/or 

redistributed without prior written consent of the Hem Securities Limited. Readers should before investing in the Strategy make 

their own investigation and seek appropriate professional advice. Investments in Securities are subject to market and other risks 

and there is no assurance or guarantee that the objectives of any of the strategies of the Portfolio Management Services will be 

achieved. Clients under Portfolio Management Services are not being offered any guaranteed/assured returns. Past performance 

of the Portfolio Manager does not indicate the future performance of any of the strategies. The name of the Strategies do not in 

any manner indicate their prospects or return. The investments may not be suited to all categories of investors. Neither Hem 

Securities Limited (HSL), nor any person connected with it, accepts any liability arising from the use of this material. The recipient 

of this material should rely on their investigations and take their own professional advice. While we endeavor to update on a 

reasonable basis the information discussed in this material, there may be regulatory, compliance, or other reasons that prevent us 

from doing so. The Portfolio Manager is not responsible for any loss or shortfall resulting from the operation of the strategy. 

Recipient shall understand that the aforementioned statements cannot disclose all the risks and characteristics. The recipient is 

requested to take into consideration all the risk factors including their financial condition, suitability to risk return, etc. and take 

professional advice before investing. As with any investment in securities, the value of the portfolio under management may go 

up or down depending on the various factors and forces affecting the capital market. For tax consequences, each investor is advised 

to consult his/her own professional tax advisor. Distribution Restrictions - This material should not be circulated in countries 

where restrictions exist on soliciting business from potential clients residing in such countries. Recipients of this material should 

inform themselves about and observe any such restrictions. Recipients shall be solely liable for any liability incurred by them in 

this regard and will indemnify HSL for any liability it may incur in this respect. Securities investments are subject to market risk. 

Please read disclosure document carefully before investing. 

Portfolio Management Services | Regn No. PMS INP 000006794 

Disclosure document link: - https://pms.hemsecurities.com/doc/Disclosure%20Document%20-%20HSL%20PMS.pdf 

https://pms.hemsecurities.com/doc/Disclosure%20Document%20-%20HSL%20PMS.pdf

