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becomes the best performing PMS

for FY 2024 with staggering
 128% Returns 

 



Anirudh Garg, Partner and Fund Manager at INVAsset said, they identify significant value in large-cap stocks, which, are poised to deliver solid returns
to investors. “This conviction is further bolstered by the ongoing global trend of premiumisation, notably in sectors such as travel, lifestyle, and housing.
The post-Covid era has witnessed a notable rise in asset prices, which, in turn, has elevated per capita spending patterns—a trend we anticipate will
persist. Furthermore, our outlook remains bullish on defence companies. We believe these entities stand to benefit significantly in the long term,
especially as technological advancements and geopolitical dynamics evolve.”

Click on the link below for the complete interview :
https://www.businesstoday.in/markets/market-commentary/story/bse-realty-index-rallies-130-in-fy24-analysts-suggest-focusing-on-these-themes-now-423094-
2024-03-27
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You've probably noticed the recent market
corrections, especially in mid and small-caps, with
a 20-25% dip. But here's something to consider:
our INVasset PMS portfolio remains resilient
thanks to our proactive strategy focused on quality
stocks. Despite market turbulence, our drawdown
has been less than 3% in the last three days,
ensuring your capital is protected.

Our algorithm ensures an unbiased market view,
seeing corrections as opportunities, not setbacks.
And speaking of opportunities, now's the perfect
time to consider a Systematic Investment Plan
(SIP) top-up. SIPs can help you make the most of
market dips, potentially strengthening your
portfolio in the long run.

We're here to support your investment journey
every step of the way.

BSE Realty Index Rallies 130% in FY24 - Focus on This Themes Now !

Sectorwise, the BSE Realty Index gained the most 130% in FY24. It was followed by BSE Power Index (up 83%), BSE Capital Goods (up 75%) and
BSE Auto Index (up 72%). Market watchers believe that robust inflows from Foreign as well as Domestic Institutional Investors supported market
sentiments during the year. 

Excerpts of the Interview of Mr. Anirudh Garg (Fund Manager, INVasset) with Money Control 

Anirudh Garg, Fund Manager, Partner & Research Head at INVasset PMS in
an exclusive interview with CNBC AWAAZ. He guides us through his
proactive investment strategies. Anirudh astutely identified the unfavourable
Risk to Reward Ratio in Mid & Smallcaps, prompting a strategic shift
towards Large Caps within the portfolio. His primary focus of Alpha
Preservation over Alpha Generation, is a prudent move in today's market
landscape.

We have to understand that the markets are expensive today and our focus
should be more on presevation of capital than on appreciation of capital. The
DIPS in the market should be used towards strengthening your capital. At
INVasset we are consolidating on INDEXES - E.g. we are heavily invested
in BSE 30.  - Anirudh Garg, INVasset

Watch the complete interview here : https://www.youtube.com/watch?
v=39v0BGnQOMo

Risk to Reward Ratio in Mid & Smallcaps shifts towards Large Caps 

LARGE CAPS in ACTION

Time For SIP

https://www.moneycontrol.com/news/business/markets/daily-voice-midcaps-smallcaps-look-overvalued-this-fund-manager-suggests-a-cautious-approach-12380481.html
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INVasset - Best Performing PMS Fund

Calender Year Returns
INVasset PMS S&P BSE 500 TRI

Jan 20 to Dec 20 

Jan 21 to Dec 21 

Jan 22 to Dec 22 

Jan 23 to Dec 23

35.24%

47.15%

-3.21%

96.57% 26.55%

4.77%

31.63%

19.39%

Jan 24 to March 24 10.60% 4.49%

Financial Year Returns
INVasset PMS S&P BSE 500 TRI

Jan 20 to March 20 

April 20 to March 21 

April 21 to March 22 

April 22  to March 23

-27.31%

124.14%

21.59%

-7.48% -0.91%

22.26%

78.63%

-28.22%

April 23 to March 24 128.47% 40.16%

In FY24, none of the popular PMS schemes from Dalal Street's fund managers
cracked the top 10, as midcaps, smallcaps, and SME stocks outshone blue chips.
Invasset's Growth Pro Max, a multicap scheme, claimed the top spot with an
impressive 128% return.

3 PMS funds doubled HNI investor wealth in FY24, stars missing in top 10 list

Invasset's Growth Pro Max, which is a multicap scheme, has won the crown
of being the best performing PMS fund of FY24 with a staggering return of
128%, shows data collated from PMS Bazaar. - The Economics Times  



Options

A) It refers to the oldest stock exchange building in Mumbai.

B) It represents a famous street where major financial institutions

are located.

C) It symbolizes the collective voice of retail investors in India.

D) It is a nickname for the Bombay Stock Exchange (BSE) based

on its historical location.
   

Correct Answer 
 

B) It represents a famous street where major financial
institutions are located.

Explanation: "Dalal Street" is a term commonly used to refer to

the street in Mumbai (formerly Bombay) where the Bombay

Stock Exchange (BSE), as well as other major financial

institutions and brokerage firms, are located. The street has

become synonymous with India's financial markets and is often

used metaphorically to denote the country's financial hub and

investor sentiment.

Powered by : News Campus - Gurukul Drona 

Page 5

Anirudh Garg, Fund Manager at INVasset PMS, projects a dynamic
landscape for the power sector, despite coal capacity additions, policy
shifts drive renewable energy growth. Expect technological
advancements, regulatory evolution, and promising developments,
shaping a resilient sector poised for sustainable growth amidst
ambitious targets.

Question of the Month ?

What is the significance of the term "Dalal Street" in the
context of Indian financial markets?

Power Stocks on Hot Streak 

https://www.moneycontrol.com/news/business/markets/daily-voice-midcaps-smallcaps-look-overvalued-this-fund-manager-suggests-a-cautious-approach-12380481.html


Dear Investors,

What a remarkable year it has been! It's as if we've stepped right out of a classic finance textbook, witnessing
firsthand the art of capital appreciation. Our PMS has been distinguished as the premier performing PMS in the
nation, an accolade conferred upon us by esteemed aggregators such as PMS Bazaar and PMS AIF World. This is a
moment of collective pride and a testament to our shared vision and efforts. As of January 31, 2024, we held the
distinction of being the top-performing multi-cap PMS across various timeframes, including one month, three
months, six months, one year, two years, and three years.

Let us take a moment to reflect on the foundational principles we discussed at the onset of our journey. The
delicate balance between risk and return, and the strategic approach embedded in our risk-reward matrix, have
always been at the forefront of our philosophy. As we've always advocated, our aim has been to outstrip our
benchmarks by a factor of 1.5 to 2X, while keeping potential downturns within a 20% margin over a 3 to 4-year
investment horizon. With the benchmark recording a 21.89% CAGR increase over the last three years, our targets
were ambitiously set between 33% to 44% CAGR. Yet, here we stand, having achieved a commendable rate just
over 50% CAGR. 

This achievement is a source of immense pride and a milestone I am personally committed to reaching consistently
over the coming two decades. The essence of our strategy transcends mere capital appreciation; it emphasizes
capital preservation, a principle I've found to be profoundly more challenging yet crucial in the long�term wealth
generation process. The journey thus far has taught me that making tough decisions, like parting with high-
performing assets when markets peak and shifting towards quality or safety when exuberance reigns, is paramount. 

Although easier said than done, rest assured that Invasset PMS will adhere to this disciplined approach diligently.
Our goal is to secure a sustainable annual growth rate of 18% to 28% over the next 20 years. This ambitious target
is not just about outperforming the markets but about creating unprecedented wealth. I envision a future where
each of our clients enjoys a stock market income that rivals or surpasses their business income. It's a vision that's
already turning into reality for our earliest supporters, bringing immense joy and pride to us all. In the current
market scenario, we've shifted our focus towards quality investments. While mid and small caps may offer
tempting prospects, especially after recent corrections which we chose not to participate in, I firmly believe that the
prudent approach lies with large caps at this juncture. The risk-reward ratio currently favors large caps, with a
potential upside of 8 to 10% and a similar downside risk, whereas small caps present a riskier proposition. Given
the inflated market valuations, I am not inclined to gamble with your hard-earned capital. As market cycles turn
and fear eventually sets in, leading to a market downturn, we will be poised to implement phase 1 of our AAID
system, seizing opportunities to buy into value and kickstart the alpha generation process once more in a more
favorable market environment. 

Our focus remains steadfast on capital preservation as much as on alpha generation. As we navigate these
challenging and exciting times, I encourage you to reach out with any feedback on our services, whether it be about
client onboarding, communication, or the WhatsApp groups we've established. Your insights are invaluable as we
strive to enhance our customer service. 

Furthermore, I request you to share your experiences with Invasset PMS through testimonials, aiding in the growth
of our community and assisting prospective investors in their journey. Thank you for your trust in Invasset and for
being an integral part of our growth story. Remember, my door (or rather, my inbox, whatsapp ) is always open to
you. 

Should you wish to discuss any concerns or arrange a call, please don't hesitate to reach out via our group or
directly to me. Together, let's look forward to the continued success and the exciting journey that lies ahead.

Warm regards,
Anirudh Garg
 Fund Manager, Invasset PMS
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https://www.youtube.com/watch?v=39v0BGnQOMo
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HAL stock touches stratospheric level

Hindustan Aeronautics shares hit an all-time high of ₹3,428.75 on the BSE defying
broader market pressure. The Union government’s steadfast focus on make-in India
for Defence sector and the strong performance by HAL boosted sentiment for the
stock. “HAL stands as a cornerstone in India’s defence advancements, both
domestically and in the international arena,” said Anirudh Garg, Partner and Fund
Manager at INVAsset.

Anirudh Garg commented, “Hindustan Aeronautics Limited emerges as a linchpin in India’s defence narrative with the recent approval for producing 34
ALH Dhruv helicopters, a move aimed at reinforcing self-reliance and modernising the nation’s defence infrastructure. Simultaneously, the government
sanctioned a substantial investment of over $967,000 for the upgrade of the Indian Army’s BMP Infantry Fighting Vehicles. This dual commitment reflects
India’s dedication to enhancing indigenous defence capabilities, with HAL playing a pivotal role in these transformative endeavours.”

Read the complete interview at  : https://www.thehindubusinessline.com/markets/hal-stock-touches-stratospheric-level/article67938765.ece

Excerpts of the Interview of Mr. Anirudh Garg (Fund Manager, INVasset with The
Businessline (The Hindu) 

QUIZ TIME

Question 1 : Which of the following is not a component of
the S&P BSE Sensex index?

A Hindustan Unilever Limited Titan Company LimitedB

Tata Motors Limited Infosys Limited C

Question 2: What does the term "Circuit Breaker" refer to
in the context of Indian stock markets?

A
A mechanism to halt trading

temporarily in case of extreme
market volatility

A type of technical analysis
used to predict market trendsB

A regulatory body overseeing
stock market operations

Options Options

 CD D A financial instrument used for
hedging against market risks

Question 3 : Which of the following stock exchanges is the
oldest in Asia?

A National Stock Exchange
(NSE)

Bombay Stock Exchange
(BSE)

B

Calcutta Stock Exchange
(CSE)

Madras Stock Exchange
(MSE) C

Question 4: What is the minimum amount required to invest
in an Initial Public Offering (IPO) in India?

A  ₹5,000 ₹10,000B

 ₹15,000

Options Options

 CD D There is no specific minimum
amount

Correct Answers on Next Page 

Anirudh Garg, Fund Manager at INVasset PMS, shared insights on CNBC
TV 18, cautioning about the overheated mid and small-cap sectors. With a
focus on Alpha preservation, attention now shifts to large-caps considering
an apt Risk-Reward ratio in that space. Garg highlights promising sectors
like autos and tourism amidst premiumization drive in India. Stay tuned for
more investment insights.

Strategic Shifts: Anirudh Garg's Tactics for Portfolio Success

We have held PSU’s, Mid Caps and Small Caps for more than one and a half
years. but we have exited all our positions and shifted to the quality phase.  

Watch the full linterview on https://www.youtube.com/watch?v=VRNlCYAOnlQ

Quiz Time 

https://www.thehindubusinessline.com/markets/hal-stock-touches-stratospheric-level/article67938765.ece
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Dive into Anirudh Garg's market insights from his recent
MoneyControl TV interview! He highlights the potential in
the IT sector while cautioning against inflated valuations in
mid and small-cap stocks. With prudent advice on Paytm and
real estate, his guidance is invaluable for navigating today's
market landscape. Don't miss out!

We at INVasset will be focussing on Large Caps because the
markets are very expensive today. 

 Answer 1 : Hindustan Unilever Limited

Answer 2 : A mechanism to halt trading
temporarily in case of extreme market volatility

Answer 3 : Calcutta Stock Exchange (CSE)

Answer 4 : There is no specific minimum amount

Answers to Quiz 

Watch the full interview at : https://www.youtube.com/watch?
v=BwVtKhbUh0k

Book of the Month !

INVasset Focus Area  

https://www.youtube.com/watch?v=39v0BGnQOMo


Both the midcap and smallcap segments are overvalued at the moment, which calls for a cautious approach from investors,
according to Anirudh Garg, who is the founder, partner and fund manager at Invasset PMS. Conversely, backed by his
over 15 years of experience in the stock market, Garg sees a more appealing risk-reward balance in the largecap space.
While he remains optimistic about the broader market 's prospects over the next two to three years, he believes that a
timely and adequate price correction is essential to realign market valuations.

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 ?
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.

Do you expect any game-changer decision from the government (after the general elections) as there are high
chances of policy continuation ?
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.

Do you think the government will keep increasing its focus on capital expenditure on infrastructure space every
year ?
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.

With the elections coming closer, which themes are you focusing on ? 
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. 
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Daily Voice | Midcaps, smallcaps look overvalued, should have a cautious approach

Given the anticipated strong earnings growth, economic expansion, and favourable government policies, the outlook for FY25 anticipates
considerable market volatility, including the potential for significant corrections, says Anirudh Garg.

Excerpts of the Interview of Mr. Anirudh Garg (Fund Manager, INVasset with Money Control.com

What is your take on the overall new-age stocks that started reporting better numbers than
earlier ?
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.

Lastly, do you think the worst is over for Paytm ?
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.

Small Caps & Mid Caps are Overvalued 



Anirudh Garg, partner and fund manager, Invasset, still advises caution on mid and smallcap segments even though some of the froth has been cleared,
particularly since February. Invasset portfolio is 100 percent largecaps, said Garg, who has 15 years of market experience and uses AI algorithmic
models. Leading up to elections, largecaps offer a more resilient investment avenue despite the overall market structure showing signs of weakness. 

Do you expect the savings industry to grow significantly in the coming years? Which are the segments that will benefit the most?
The savings and investment landscape in India is experiencing dynamic growth, especially in the realms of mutual funds, SIPs (systematic investment
plans), PMS (portfolio management services), and AIFs (alternative investment funds). The AIF and PMS segments are expected to grow at a compound
annual growth rate (CAGR) of 26 percent, reaching an impressive Rs 43 lakh crore by 2028. Simultaneously, the mutual fund industry has seen a
significant evolution over the last decade, with a noticeable increase in SIP contributions. SIPs have doubled in number, and the average monthly SIP
contribution has risen by 18 percent. This growth underscores the increasing participation of smaller cities in mutual fund investments, which now
account for 17 percent of the total industry AUM.

Has the froth in midcap and smallcaps now cleared and is it a good time to buy in both segments?
Currently, there's a nuanced view regarding investment opportunities in mid and smallcap segments. While some froth has indeed been cleared from
these segments, particularly after the adjustments observed from February to March, caution is still advised. Specifically, we anticipate that largecaps
have the potential to rise by up to 10 percent or fall by a similar margin, whereas mid and small caps could see fluctuations of 20 percent, indicating
higher volatility and risk. In light of this, our strategy has pivoted towards largecaps, which now comprise 100 percent of our portfolio. This shift is
driven by our assessment that leading up to the elections, largecaps offer a more resilient investment avenue despite the overall market structure showing
signs of weakness. 

Will the earnings growth be better in FY25 compared to FY24?
Expectations are set for continued strong earnings momentum, projecting over 20 percent growth for FY24. However, looking ahead to FY25, the pace
of growth is anticipated to slow. This perspective is particularly relevant given the backdrop of market volatility and major upcoming events such as
elections in both India and the US.

Do you think the Federal Reserve go beyond three rate cuts in the current calendar year, especially after the latest commentary?
Given the Federal Reserve's cautious optimism and the emphasis on requiring more promising inflation data before considering rate cuts, it seems
unlikely that the Fed will go beyond three rate cuts in the current calendar year. This aligns with the wisdom gained from 17 years of experience: "Never
fight the Fed." The Fed's stance suggests a careful approach to rate adjustment, focusing on inflation trends moving towards their target before initiating
further cuts. 

Have you changed your bets after the recent correction?
Our response to the recent market correction involved a strategic shift in our investment focus. Alerted by early warnings of overvaluation in the mid
and smallcap segments around mid-January 2024, we began transitioning our investments towards largecaps throughout February, executing this shift in
carefully planned stages. Our decision-making process is guided by a cautious approach to the risk-reward matrix, preferring low-risk and medium-
return scenarios to higher risk, higher return ones. This approach aligns with our commitment to safeguarding our investors' interests through prudent
investment strategies.
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Polls Strategy 

Daily Voice | This fund manager is betting big on largecaps In the run-up to polls

Largecaps can rise by up to 10 percent or fall by a similar margin, while mid and smallcaps can see fluctuations of 20 percent, indicating higher volatility
and risk, says Anirudh Garg of Invasset.

Excerpts of the Interview of Mr. Anirudh Garg (Fund Manager, INVasset with Money Control 

Paul Volcker was a towering figure in the world of economics, renowned for his role as Chairman of the
Federal Reserve from 1979 to 1987. He's most famous for his decisive actions to curb the high levels of
inflation seen in the United States during the late 1970s and early 1980s.  When Volcker took office, the
U.S. was experiencing rampant inflation, with rates that had soared into the double digits. This inflation was
eroding the value of money, increasing the cost of living, and destabilizing the economy. Volcker's solution
was to dramatically raise the federal funds interest rate. This move was highly controversial because it led to
a sharp increase in unemployment and significantly slowed down the economy, precipitating a recession.

Despite facing intense criticism and pressure from politicians, the public, and even some economists,
Volcker remained steadfast. His policies eventually proved successful, as inflation rates began to drop by
the mid-1980s. By the time he left office, inflation had been reduced to manageable levels, setting the stage
for economic stability and growth in subsequent years. Volcker's legacy is not just in taming inflation but
also in enhancing the reputation and independence of the Federal Reserve. His actions demonstrated the
importance of an independent central bank to handle monetary policy free from political pressure, paving
the way for future policymakers. 

In addition to his work on inflation, Volcker was involved in various other important economic reforms and
advisory roles even after his tenure at the Fed. He continued to serve in various capacities, offering his
expertise during financial crises and advocating for stronger regulations to prevent future collapses. His
contributions have left a lasting impact on U.S. economic policy and the global financial system.

Legends at Work - PAul Volcker
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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


