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Anirudh Garg was a key note speaker at Crystal Gazing 5.0,  India's Largest
Alternates Summit, hosted by PMS AIF WORLD discussing how quant
based approach can help eliminate human emotions of greed and fear and
lead to more rationale decision making.

Anirudh spearheads the Quant team's development of INVasset AAID
(Advanced Algorithms for Investment Decisions), highlighting his
remarkable expertise. This initiative has empowered INVasset to adopt an
unbiased approach in its market strategies. Notably, INVasset was ranked
as India's Number 1 PMS for Calendar Year 2023.
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INVasset bags the Highest Award in the Country 
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Invasset PMS is honored with the highest award in the country, recognized as the
best performing PMS in all categories for 2023! This remarkable achievement is
the result of years of dedication, hard work and unwavering commitment to
excellence. A heartfelt thank you to our incredible team, our trusting investors,
and the divine grace that guides us. We're humbled and inspired to continue
striving for greatness, year after year. Together, we've made this dream a reality!

"If Quant can be unbiased, Human can be a Genius?"
Dubai - 24th February, 2024 

INVasset : Best Performing PMS in all categories in 2023 

Award was presented to INVasset at the Crystal Gazing Summit 5.0 - 2024 in
Dubai by PMS AIF WORLD

INVasset Growth Fund's performance for the month of January 2024
and before
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INVasset Performance Matrix

INVasset Growth PMS Fund Performance – Period Wise

INVasset Growth PMS Fund Performance – Absolute Basis

*Annualized

Market Cap Classification 

INVasset Growth PMS Fund Top 5 Holdings

INVasset Growth PMS Fund Top 3 Sectoral Exposure



Powered by : News Campus - Gurukul Drona 

Page 4

After the announcement of Q3 results 2024 on Saturday, the State Bank of India (SBI) share price
today opened flat facing resistance at ₹655 apiece level. SBI showed a nominal growth in its net
interest income, the bank's net profit declined mainly on account of a one-off due to the provisioning of
estimated liability of pension.

SBI Q3 results 2024 analysis Speaking on the outcome of SBI Q3 results 2024, Anirudh Garg, Partner
and Fund Manager at INVAsset said, "In the third quarter of the 2023-24 financial year, the State Bank
of India (SBI) recorded a net profit of ₹9,163 crore, marking a 35% decrease compared to the same
quarter in the previous year. This decline was primarily attributed to a one-time exceptional item
totaling ₹7,100 crore. Despite the quarterly dip in net profit, the bank exhibited robust performance
throughout the initial nine months of FY24, achieving a net profit of ₹40,378 crore. This figure reflects
a substantial 20.40% increase from the corresponding period in the prior year when the net profit stood
at ₹33,538 crore." "The noteworthy year-on-year profit growth for the first nine months underscores the
bank's strong underlying performance, demonstrating resilience and the ability to manage challenges
effectively, despite the setback in the quarterly results due to the exceptional item. This resilience
underscores SBI's capability to navigate challenges while sustaining growth over the medium term,
showcasing its financial stability and strategic adaptability in navigating dynamic economic
conditions," Garg added.

35% decrease showcases SBI’s capability to navigate challenges 
Excerpts of Interview of Mr. Garg with Livemint.com

Finance Minister Nirmala Sitharaman tabled her sixth straight Budget in the
Parliament yesterday, February 1. Since this is an election year, a full budget
will be presented in July, after the formation of the new government. 

The interim budget focused mainly on fiscal consolidation with an increasing
focus on sectors including infrastructure, railways, defence, green energy,
tourism, agriculture and EV.

The Fiscal Deficit target for FY25 was set at 5.1 percent of the GDP, better than
expected, while the FY24 target was also revised down to 5.8 percent.
Meanwhile, the capex target of FY25 was increased by 11.1 percent to ₹11.1
lakh crore.

Anirudh Garg, Partner and Fund Manager at Invasset, PMS said  while this rise
may appear modest, the already large base of capex ensures continued growth
across capex-related sectors such as defence, infrastructure, and railways. These
sectors are now poised for enhanced value addition and earnings growth, owing
to the substantial groundwork laid previously. Furthermore, sectors like
affordable housing, renewable energy, and solar panels are set to gain
momentum, fueled by government initiatives. Despite the approaching elections,
the government's commitment to gradually increasing the capex target, while
aiming to maintain the fiscal deficit at the projected 5.1 percent, signifies a
strategic approach to sustainable economic growth. Our analysis suggests that
while price discovery in these sectors has been significant, future investments
require a more specialised focus. Invasset remains vigilant and prepared to
navigate these developments, advising our clients to consider these sectors'
nuanced opportunities.

Budget 2024: Nifty ends lower for 2nd consecutive year on budget
day – how market performed in last 15 years 

Excerpts of Interview of Mr. Garg with Livemint.com

1st February, 2024 

Fund Manager’s view on the Market Trends  

8th February, 2024 

Sensex falls 900 points after RBI announcement. How
did Shaktikanta Das spook the market?

While maintaining its withdrawal of accommodation stance,
RBI Governor Shaktikanta Das also highlighted that the
inflation rate was persistently high above the RBI’s comfort
range of 4%. On D-Street, while the Nifty PSU Bank index was
trading about 3% higher led by SBI, Nifty Bank and Nifty Auto
fell about 1% each. Kotak Mahindra Bank, ICICI Bank, and
Axis Bank led the downside with a dip of 2% each. Among
auto stocks, Eicher Motors, Maruti Suzuki, and Sona Comstar
fell 2% each. 

Your Fund Manager Anirudh Garg's take on RBI Policy
Announcement! 

The decision to maintain a steady monetary stance is driven by
a couple of strategic considerations. Firstly, with upcoming
elections, it's imperative to avoid inflationary pressures to
ensure economic stability. Secondly, in light of the US Federal
Reserve's decision to maintain its current interest rates, any
reduction in rates by India could lead to significant depreciation
of the Indian Rupee.

Excerpts of Interview of Mr. Garg with The Economic Times
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PMS Tracker: 22 PMS schemes gave
double-digit returns last month

Invasset's Growth Pro Max Fund was the biggest gainer in the pack with a monthly return of 17.14% in January. The multi-cap fund
has given an astonishing return of 133% in the last one year period.

We are pleased to share that INVAsset has  
featured in The Economic Times. The story talks
about the PMS Tracker: 22 PMS schemes gave
double-digit returns last month and the INVasset
Growth fund topped chart with a double digit
return of 17.14%!

13th February, 2024 

While mixed corporate earnings, profit booking and easing expectations of rate cuts by the US Fed is keeping headline
indices Sensex and Nifty range-bound, at least 22 PMS schemes made HNI investors richer last month with double-digit
returns going up to 17% says Nikhil Agarwal of ETMarkets.com

Invasset's Growth Pro Max Fund was the Biggest Gainer 



He Shared his wealth of expertise and insights on the dynamic
investment landscape. The investors gained invaluable knowledge
as Anirudh delved into market trends, investment strategies, and
opportunities that lie ahead. 
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Over 75% of PMS funds deliver excess returns
than mutual funds:  The Economic Times

PMS Bazaar analyzed 335 PMS investment
approaches and 388 regular mutual funds
across 1, 3, 5, and 10-year periods and found
that PMS investment approaches
outperformed their benchmarks by an
impressive 70% on average across all
timeframes and categories, while MFs
managed a respectable 48%.

"Interestingly, when comparing PMS to
mutual funds, PMS investment approaches
consistently outperformed mutual funds across
all timeframes. For example, in the 5 years,
59% of PMS investment approaches
outperformed their benchmarks compared to
just 46% of mutual funds. This trend
continued in the 3-year and 10-year periods,
with PMS consistently delivering superior
benchmark-beating returns," the study said.

During the 3-year window, barring the
thematic category, PMS outperformed
benchmark and mutual funds across all the
categories. The PMS smallcap approaches
thrived, exceeding the benchmark by a
whopping 91% compared to mutual funds'
41%. Midcap PMS also shone, surpassing the
benchmark by 84% compared to just 17% of
mutual funds. Similar dominance was seen in
the large, large-mid, multi, and flexi cap
categories in the 3-year timeframe, it said.

 PMS schemes are used by HNI investors to
park surplus capital with a minimum ticket
size of Rs 50 lakh. According to a recent study
by PMS Bazaar, 75% of PMS approaches
have given more returns than mutual funds
over 10 years. In the last year, Invasset
Growth Pro Max Fund is the top gainer with a
96.6% return

3rd February, 2024 
The Secret of Superior Returns : Straight from the Horse’s Mouth 

Fund manager of INVasset Mr. Anirudh Garg shared his
experiences and secret recipes of pms from “THE DAIS”hosted
by PMS Bazaar. The Event was held on 17th February, 2024 at
dubai alternative investment summit, 2024 and the burning focus
was on “rise of India : Invest in indian alternate assets. Mr.
anirudh garg spoke extensively about the secret of superior returns
from INVasset PMS and the top performing portfolio managers of
india

PMS Versus Mutual Funds  



As we navigate through the current market landscape we
find ourselves in a unique postion, the small and midcap
stocks which have been part of our portfolio are now
reaching a territory that we consider expensive. Despite this
the oppertunities for value in the old economy are
becoming scarce, a trend that sees quality outperforming
both value and growth sectors, especially in the volatile
markets like these. In the banking sector, our analysis
favours public sectors banks as we have been doing so in
the last two years with giants like State Bank of India and
Bank of Baroda standing out as giants and solid long term
investments. While the Stalwarts of the last decade, HDFC
and Kotak have not led the recent market rally, hence we
are adjusting our expectations for HDFC through the lense
of significant time and price corrections. In 3 to 5 years, we
believe, that HDFC will allign if not outperfrm the index.
This year is shaping up to be the one of volatility because
of Indian Elections, Federal Reserve Policies and the
upcoming US elections. In such time preserving capital
becomes crucial more than generating returns. We at
INVasset advice investors to exercise caution, resist the pull
of FOMO and mantain the long term horizon of atleast
three years. India’s growth trajectory supported by robust
government policies and initiatives suggest a promising
outlook for capital expenditure, both from public and
private sectors. Moreover, the concerns of inflation are
diminishing as federal reservc signalling the victory over
inflation rates. As we observc the early signs of global
economic recovery it is essential to stay tuned to how these
developments unfold. 

Powered by : News Campus - Gurukul Drona 

Page 7 

“Over the past year, our investment strategy has been heavily weighted towards the mid and smallcap
sectors. However, our multimodal investment models are now indicating a shift as stocks have started
to appear expensive, suggesting that it might be time for 'smart money' to migrate towards largecap
stocks,”. This adjustment in approach underscores a flexible adaptation to shifting market dynamics
and valuations. The strong performance of the midcap and smallcap indices and stocks have pushed
up return expectations among retail investors, and this has resulted in them pouring money into
midcap. and smallcap funds in the last 1-2 years.

D-Street Darlings Outdo Nifty Heroes on Q3 Earnings Scoreboard - Can the Show Continue?

This continued upbeat show of the companies in the broader market has played a significant role in driving stocks higher and turning many of them
into multibaggers.

20th February, 2024 Excerpts of Interview of Mr. Garg with The Economic Times

According to Anirudh Garg
of INVAsset, the greatest

value traditionally has been
within the smallcap segment,

followed by midcaps and
then largecaps.

Voice of the Day ! 

Mr. Garg shared his views on Moneycontrol.com

22nd February, 2024 

Sharing his outlook on the Markets, The Banking
Sector and Where to find Value ! 

Fund Manager’s view on the Market Trends  

Anirudh Garg, Partner and Fund Manager at Invasset believes the
decision hinges on individual investment goals and risk appetite. When
considering ITC and HUL for long-term investment, it's essential to
weigh their diverse strengths and market positions. ITC has
demonstrated a commendable performance, achieving all-time highs in
stock prices and showcasing solid financial metrics. On the flip side,
HUL, a subsidiary of the global giant Unilever, boasts a vast portfolio
across various FMCG categories. With a history of consistent growth
and strong brand equity, HUL commands a premium in the market,
reflected in its higher price-to-earnings (PE) ratio compared to ITC.
This could potentially offer a more stable investment but with possibly
limited growth upside due to the high valuation.

ITC vs HUL: Which FMCG stock should you pick for long term?
25th February, 2024 

Excerpts of Interview of Mr. Garg with Livemint.com
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Valuations are deemed cheaper considering franchise strength, growth
potential, and asset quality. However, investors should adjust expectations
and adopt a long-term view. The HDFC Bank merger alters its balance-
sheet profile, while competitive lending and macro factors like policy
rates and liquidity affect its growth.

HDFC BANK : Predicting the next course of action !

Excerpts of Interview of Mr. Garg with The Economic Times

New SEBI circular on short selling more of a clarification say market
veterans, add that new regulation to boost transparency SEBI
mandates brokers to collect details on scrip-wise short sell positions,
collate this data, and upload it to stock exchanges before the next
trading day begins. In a recent circular, the Securities and Exchange
Board of India (SEBI) has introduced new regulations pertaining to
short selling by institutional and retail investors. While most market
observers explained that this is more of a clarification, these measures
are however seen as steps to enhance transparency and provide timely
information to both institutional and retail investors. According to the
current guidelines, institutional investors have to disclose if the
transaction is a short sale while placing the order and retail investors
have the option to make this disclosure by the end of the trading day.  
Anirudh Garg, Partner and Fund Manager INVAsset added that the
fact that stock exchanges will then consolidate and disseminate this
information weekly on their websites for public awareness aims to
“enhance transparency and provide timely information to both
institutional and retail investors in the Indian stock market.” SEBI
emphasizes that these rules complement the existing framework for
short selling in India and reserves the right to review the frequency of
such disclosures.

SEBI Circular on Short Selling will boost transparency  

Sashidhar Jagdishan  
 Managing Director &Chief Executive Officer 

HDFC Bank

News from the Changemakers of the Economy   

Mr. Rajnish Garg
Founder & Fund Manager, INVasset

Panel Speaker at Crystal Gazing 5.0 hosted by PMS AIF WORLD  
Dubai  - 25th February, 2024 

Question : What was the secret mantra of you converting your
Rs.10 lakh capital into 300 crores over the last 3 decades ? 

Rajnish Garg : I dont buy stocks for very long term and look for
relative change happening in the market. The key is to pick up stocks at
the end of the bear run based on good fundamentals of the company. I
rely on a lot on quant based informatics because humans are always
overwhelmed with greed and fear and may end up taking wrong
decisions. The quant analysis helps you be on th eright track. 

Question : What are the key indicators to identify a stock or a
group of stocks which will become the multi baggers in the coming
future ? 

Rajnish Garg : There is no single formula to identify the future multi
baggers. having said that there are certain thumb rules which an
investor should keep in mind in which the foremost is that one should
not look at the star performers of the last bull run. They will not out
shine in the next run. 

Relative changes of the last 2 years  have to deep dived during your
research of finding the prospect multi baggers. 

Lastly you have to remain bias free while making your investment. This
where machine learning or quant comes into play. 
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Daily Voice | Midcaps, smallcaps look overvalued, this fund manager suggests a cautious approach
Mr. Garg shared his views on Moneycontrol.com 1st March, 2024 

Moneycontrol : Do you think the market will remain strong even in FY25, given the expectations of strong earnings growth, robust economic
growth, and supportive government policies?
Ans. Given the anticipated strong earnings growth, economic expansion, and favourable government policies, our outlook for FY25 anticipates
considerable market volatility, including the potential for significant corrections. In our analysis, both midcap and small-cap segments appear
overvalued, suggesting a cautious approach towards these segments. Conversely, we see a more appealing risk-reward balance within the large-cap
space, which informs our strategy of steering clear of mid and small-caps for the time being. While we remain optimistic about the broader market's
prospects over the next two to three years, we believe that a timely and adequate price correction is essential to realign the market valuations.

Money Control : Do you expect any game-changer decision from the government (after the general elections) as there are high chances of policy
continuation?
Ans. As India prepares for the general elections, the stock market closely monitors the government policies, reflecting investor sentiment. Election
periods historically witness heightened market volatility, with investors watching for policy announcements affecting economic fundamentals. Recent
initiatives, like increasing public infrastructure spending to 10 percent of GDP by 2024 and growing digital transactions, emphasise economic
modernisation and growth. Investors prioritise policy continuity and reforms for economic stability and growth. Certainty in policies, and adapting to
new challenges is crucial. Pre-and post-election government decisions undergo scrutiny for their impact on economic fundamentals and business ease.
While short-term policy changes prompt immediate market reactions, consistent reform execution and policy stability shape long-term market
trajectories, boosting investor confidence.

Moneycontrol : With the elections coming closer, which
themes are you focusing on?
Ans. We have proactively identified opportunities in sectors like
railways, defence, and PSUs, believing that markets anticipate
future expectations in current valuations. This philosophy guides
our decisions, allowing us to act on trends ahead of the curve.

Moneycontrol : What is your take on the overall new-age
stocks that started reporting better numbers than earlier?
Ans. The evolving landscape of new-age stocks shows improved
financial metrics, hinting at a shift in growth trajectory.
However, caution is warranted. These firms have flourished in
favourable market conditions but lack tested resilience in
challenging times. Our portfolio strategy emphasises long-term
risk management over immediate gains. While recognising their
promising performance, we advocate for patience to gauge their
ability to weather diverse market scenarios.

Moneycontrol : Lastly, do you think the worst is over for
Paytm?
Ans. Paytm, a major player in India's digital payment sector,
faces challenges like governance issues and regulatory concerns,
prompting discussions on its future. Vijay Shekhar Sharma
stepping down as chairman of Paytm Payments Bank intensifies
the speculation. While not offering investment advice, these
developments signify a critical juncture for Paytm. Its trajectory
depends on internal restructuring and external market dynamics.

Mid Caps & Small Caps - The Road Ahead   

Moneycontrol : Do you think the government will keep increasing its focus on capital expenditure on infrastructure space every year?
Ans. Navigating the evolving market landscape, the expectation of continuous government support for capital expenditure remains crucial. We hold a
positive outlook on the market's ability to sustain capital expenditure, acknowledging its significant role in driving economic growth. Public capital
expenditure has proven fruitful, supporting key sectors and delivering returns for investors. We anticipate a gradual pivot towards private capital
expenditure, signalling a thematic change in the market. This shift highlights evolving investment prospects, suggesting sectors benefiting from private
capex could drive future growth. For investors weighing positions in government capex-dependent stocks, this shift necessitates a nuanced approach. It's
not just about holding stocks but continually reassessing and rebalancing portfolios to align with emerging themes. While government capex has
propelled growth, the narrative around private capex unveils new investment avenues.
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Mr. Garg shared his views on Moneycontrol.com youtube channel 

We are a complete NO on PAYTM. We look at New age stock
with a very different view. Companies like PAYTM and Zomato
who come at lofty valuations, we were not in favour of them. In
old economy only interest rate sensitive or capex do well. This
time capex played very well. While looking at new age stock we
will continie to sit on the sidelines for another couple of years
and see who survives and which management shift is beneficial
in long run. I beleive RBI is taking the right decisions to set the
strategy right for companies like PAYTM. 

Click on the pic above to watch the interview 

New Age Stocks are overvalued !

The RBI monetary policy is a global phenomena and every decision is taken by FED. The market doesn’t go against the FED. Today FED is
signalling that the inflation worries are over and rate cut is just round the corner. Honourable Finance Minister Nirmala Sitaraman has made it
clear the way they are prmoting the bond market in India. These are all positive signals. 

JIO Financial services has solid foundation and will be market
leader when it comes to retail loans and Black Rock partnership.
Although we at INVasset are exercising caution in investments
because the markets are expensivc. 

Book of the Month !

Charlie Munger, Warren Buffet, Benjamin Graham - Fathers of Investment 
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Click on the pic above to watch the interview 
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India inching towards the $6Trillion Economy

Do you attribute your success of being the best PMS in
2023 with stellar returns for your investors to QUANT? 
INVasset is a Quant based, customer centric, bias free PMS
and yes we stnad with our principles. 

How Qaunt will take the decisions in the next 3 years ?
At INVasset we look for relative change. We focus our
research on the shortlisted 100 companies which show the
tailwind trends. The best combination is to have advanced
quant system in place with a seasoned human intervention.
This team work will be the key to future success 

Crystal Gazing 5.0 | 6 years to $6 Trillion Indian Economy

Indian Economy Shows Robust Performance Across
Key Indicators

Follow Us on Instagram



How do you blend the seamingly contrasting
approach of value and growth. How do you priortise
it. Also, if you could tell us about your AAID model ?
The most important takeaway was bias free approach to
the market. So, we do all the sectors of investment that
is Value investing, Growth Investing, Quality Inevsting
or Safety Investing. We have developed the greed and
fear index to predict the value in the market. There is a
relative change rewarding criteria and we work and
research in recognise the changemakers of the market. 
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The DAIS Talk

24th February, 2024 
INVasset’s Fund Manager Mr. Anirudh Garg at “THE DAIS” organised by PMSBAZAAR

Click on the pic above to watch the interview 

Your Search ends here !
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Jindal Saw Limited  - Company Profile 



Page 15

Powered by : News Campus - Gurukul Drona 

Jindal Saw Limited - Company Profile
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IRFC - Company Profile 
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IRFC - Company Profile 
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IRFC  - Company Profile 
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RVNL - Company Profile 
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RVNL  - Company Profile 
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Asian Paints  - Company Profile 
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Asian Paints  - Company Profile 
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NALCO - Company Profile 
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NALCO - Company Profile 
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Maruti Suzuki - Company Profile 



Page 26

Powered by : News Campus - Gurukul Drona 

Maruti Suzuki  - Company Profile 
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HDFC Bank  - Company Profile 
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HDFC Bank  - Company Profile 
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Kotak Mahindra Bank - Company Profile 
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Kotak Mahindra Bank - Company Profile 
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ICICI Bank - Company Profile 
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ICICI Bank  - Company Profile 
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L&T - Company Profile 
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L&T - Company Profile 
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TATA Steel  - Company Profile 
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TATA Steel  - Company Profile 
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Gravita - Company Profile 
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Gravita - Company Profile 
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The information provided in these reports is for informational purposes only and should not be considered as
offers to buy or sell any securities in any jurisdiction where such actions are illegal. While we have taken
reasonable steps to ensure the accuracy of the information, we do not guarantee its completeness or accuracy.
These documents may contain confidential and privileged materials and are not for circulation, review,
retransmission, or any other use. The opinions expressed are current as of the dates of these materials and may
change without notice. Forward-looking statements are subject to change. Readers should conduct their own
investigations and seek professional advice. We are not responsible for any loss or damage due to inadvertent
errors in these reports. We do not provide any express or implied warranties regarding the content of these reports.
We may have financial interests in the securities mentioned. These reports are not intended for distribution in
jurisdictions where they would violate the law or subject us to registration or licensing requirements. We may or
may not hold the securities discussed in our portfolios, and decisions may or may not be based on the information
in these reports. We, our affiliates, and third parties involved in compiling this information have no liability for
any damages.

Disclaimer
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MUMBAI
911 One Lodha Place, Lower Parel, Mumbai

400013

GURUGRAM
4th Floor Two Horizon Centre, DLF Phase 5,

Gurugram, Haryana 122002

LUDHIANA 
1401, Aspen 2, Centara Greens, Pakhowal Road,

Opp. Riviera Resort, Ludhiana 141001


