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Will Sensex, Nifty undergo a deeper correction?

In this insightful conversation with CNBC Awaaz, Anirudh Garg, Fund Manager at INVasset PMS, shares his expert perspective on the strategic
shift towards quality stocks.  With the market showing volatility, Anirudh emphasizes the importance of investing in quality stocks, which offer a
favorable risk-to-reward ratio compared to the Mid and Small cap segments. Anirudh dives into the reasons why quality stocks are ideal for current
market conditions, citing their resilience and potential for long-term gains. By steering clear of high-risk areas and focusing on stable, well-
established companies, investors can find security and growth opportunities, even in uncertain times. 

Why Quality Stocks Are the Smart Choice in Today’s Market - Anirudh Garg on CNBC Awaaz

Anirudh Garg, Partner & Fund Manager at INVasset PMS, shared his market insights on Opening Bell - Money Control. He emphasised that the
markets are in the exuberant zone and it is important for the investor to focus on capital preservation rather than capital appreciation. He also
suggested that it is also suggested that the investors to keep most of their portfolio into large Caps. The markets are headed towards a major bull
market correction. 

1st Oct, 2024 
Anirudh Garg in an exclusive interview with Money Control  - Opening Bell  - Will Sensex, Nifty undergo a deeper
correction? | Sebi rules out F&O changes

Focus of investor to be on
preservation of wealth rather than

appreciation of wealth 

Shift to quality stocks which give
favourable risk to reward ratio

For the complete interview with CNBC AWAAZ  click on the link :  https://www.youtube.com/watch?v=-y1HPrNoWxs

16th Oct, 2024 

17th Oct, 2024 

Few Large Caps available at a very
good valuation

Large Cap Valuations are good at this moment - Anirudh Garg on CNBC Awaaz

For the complete interview with CNBC AWAAZ  click on the link :  https://www.youtube.com/watch?v=-y1HPrNoWxs

https://www.youtube.com/live/ZZrCpQPNYpY
https://www.youtube.com/watch?v=-y1HPrNoWxs
https://www.youtube.com/watch?v=-y1HPrNoWxs
https://www.youtube.com/watch?v=MuqWlcSI3bo
https://www.youtube.com/watch?v=MuqWlcSI3bo
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217.71

225.19

227.07

243.09

Disclaimer : Investments in Portfolio Management Services (PMS) are
subject to market risk, including the potential loss of principal. Past
performance is not indicative of future results. Our PMS operates
under SEBI regulations and all information provided is for
informational purposes only, not to be construed as investment. legal
or tax advice. Investors should consult their own advisors before
making investment decisions. There is no guarantee or guidance of
returns and the value of investments may fluctuate. For more
information please visit our website or contact our customer service
department. 

253.89

INVasset PMS S&P BSE 500 TRI

Absolute Returns INVasset PMS vs S&P BSE 500 TRI

January - 20 100

Month Absolute Return%

January - 20

February - 20

April - 20

March - 20

May - 20

June - 20

July - 20

August - 20

September - 20

October - 20

November - 20

December - 20

January - 21

May - 21

April - 21

March - 21

February- 21

June - 21

July - 21

August - 21

September - 21

October - 21

November - 21

December - 21

January - 22

February - 22

% Absolute Return

2.97%

-4.63%

-25.98%

0.79%

14.42%

4.88%

4.51%

8.34%

10.55%

2.70%

15.73%

13.79%

9.15%

0.51%

0.34%

-1.06%

0.14%

3.40%

7.40%

15.66%

-3.02%

-2.11%

0.25%

-7.41%

0.09%

0.30%

102.97

98.20

72.69

83.83

83.18

87.92

91.89

99.56

110.06

113.03

185.41

130.80

135.24

131.16

151.70

162.93

198.42

199.01

184.27

200.21

200.89

201.91

202.20

202.71

202.36

184.45

100

100.72

94.26

71.78

82.28

87.04

93.22

80.17

96.87

96.66

99.17

110.85

119.39

117.30

126.61

128.21

128.82

137.93

140.87

143.01

152.45

157.64

158.12

153.53

157.15

156.56

150.38

0.72%

-6.42%

14.63%

-23.85%

8.30%

7.10%

-2.32%

3.91%

-0.22%

2.60%

11.78%

7.70%

-1.75%

7.93%

1.27%

0.47%

7.07%

2.12%

1.52%

6.60%

3.41%

0.30%

-2.90%

-0.38%

2.36%

-3.94%

INVasset PMS S&P BSE 500 TRI

211.01

Month Absolute Return%

August - 22

September - 22

October - 22

November - 22

December - 22

January - 23

February - 23

June - 23

May - 23

April - 23

March - 23 

July - 23

August - 23

September - 23

October - 23

November -23

December - 23

January - 24

February - 24

% Absolute Return

-2.71%

3.20%

3.63%

-1.17%

-6.47%

-6.19%

2.64%

11.82%

2.93%

12.21%

15.09%

7.84%

17.14%

2.73%

-0.19%

-5.40%

5.70%

12.36%

10.09%

-5.14%

9.83%

13.11%

205.30

198.73

205.30

190.36

192.62

178.58

183.30

204.97

210.97

236.72

378.64

272.44

306.12

336.22

318.93

351.10

419.57

418.78

430.23

454.77

514.38

443.53

163.11

157.86

164.31

170.00

164.64

154.77

155.33

159.15

162.45

168.58

175.80

182.48

181.62

185.44

180.14

192.85

208.35

212.34

215.34

-3.22%

4.09%

-3.15%

3.46%

-2.75%

0.36%

-3.34%

4.59%

3.77%

4.28%

3.80%

-0.47%

2.10%

-2.86%

7.06%

8.04%

1.92%

1.66%

0.86%

3.44%

0.83%

7.05%

March - 22

April - 22

May - 22

June - 22

July - 22

198.11

198.42

182.62

170.03

189.00

7.41%

0.16%

-6.89%

-7.97%

0.09%

156.75

155.86

149.38

155.63

141.80

4.24%

-0.57%

-4.16%

-5.08%

9.76%

March - 24

April - 24

May - 24

June - 24

July - 24

11.65% 4.81%

7.88% 554.91 4.44%

Aug - 24 -10.32% 497.63. 0.96% 256.33

Sep - 24 -3.77% 478.87 2.09% 261.68
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Oct - 24 -7.94% 440.83 -6.45% 244.81
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Calendar 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 Oct 24 16.42% 17.50%

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%

April 24 to Oct 24 5.27% 12.45%

8.14%

Ratios & Risk (as on Oct, 2024)
Standard Deviation Beta Sharpe Ratio Treynor Ratio

0.263.561.10
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CAGR (since inception)
INVasset PMS S&P BSE 500 TRI

36.08% 20.41%
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Elcid Investments Ltd., a Mumbai-based non-banking financial company (NBFC), has recently captured headlines with an
unparalleled rise in its share price. Known for its stakes in various listed and unlisted assets, Elcid Investments’ primary allure is
its significant holding in Asian Paints Ltd., one of India's most prominent consumer companies. For decades, the stock traded at
nominal levels, hovering around ₹3.53 per share. However, this quiet trend was shattered on October 29, 2024, when Elcid’s
share price exploded to ₹2,36,250 in a single trading session—an increase of approximately 66,92,535%. This surge took Elcid
from an unnoticed penny stock to the title of India’s most expensive share, surpassing the likes of MRF, which had long held the
record trading around ₹1.2 lakh per share.

The factors behind this phenomenal rise are rooted in a special valuation mechanism introduced by the Bombay Stock Exchange
(BSE) and the National Stock Exchange (NSE). This process aimed to determine the true value of investment holding companies,
many of which are often undervalued. Elcid was an ideal candidate for this revaluation due to its substantial 2.95% holding in
Asian Paints, translating to 2,83,13,860 shares, worth approximately ₹8,500 crore based on recent market prices. Despite its low
per-share value, Elcid’s underlying asset value has always been significant, with the investment in Asian Paints alone far
outweighing its previous market capitalization.
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From Pennies to Pinnacle: Elcid Investments

*"From Pennies to Pinnacle: Elcid Investments’ Meteoric Ascent to India’s Most Expensive Stock"*

This monumental price adjustment also follows an earlier attempt by Elcid’s promoters to delist the company by buying back
shares at ₹1,61,023 each. However, public shareholders resisted, preventing the delisting from going through. As a result, the
special call auction was arranged, establishing Elcid’s market value at an astonishing ₹2,36,250 per share. This outcome not only
brought fair value to Elcid but also illustrated the potential for price corrections in similar undervalued investment holding
companies.

The investment community has been abuzz with discussions around Elcid’s price surge, with market analysts pointing to the
broader implications of this event. This kind of special valuation mechanism could bring a wave of revaluation across other
holding companies, many of which are likewise undervalued. Yet, while the surge underscores the value trapped within holding
companies, it also serves as a cautionary tale of market volatility. Such sudden revaluations can trigger dramatic swings, making
it crucial for investors to approach such opportunities with both optimism and caution. 

In conclusion, Elcid Investments’ transformation from a penny stock to the apex of Indian stock prices reflects both the power of
intrinsic value and the importance of fair market valuations. While Elcid’s primary holding in Asian Paints was the bedrock of its
value, the recent price surge signals that the market may continue to uncover and unlock the latent worth within investment
holding companies. Investors and regulators alike will be watching closely as the implications of this unprecedented surge unfold,
reminding all that even the quietest stocks can hold remarkable stories waiting to be told.



Page 7
Quiz Time

Edition 10 - October 2024 

 Answer 1 : B) Balance Sheet

Answers to Quiz Book of the Month !

C)  It is a quantitative approach that identifies the

optimal portfolio by balancing expected return

against portfolio variance, given a set of assets.

Answer to Question of the Month 

Answer 2 : B) Unsystematic risk

Answer 3 : C)  Discounted Cash Flow (DCF) analysis

Answer 4 : C)  Debt-to-Equity Ratio

Question of month

A)  It is a process that maximizes portfolio returns by
selecting the highest-returning assets irrespective of their
risk.

B)  It involves constructing a portfolio that minimizes the
standard deviation of returns without consideration of
expected return.

C)  It is a quantitative approach that identifies the optimal
portfolio by balancing expected return against portfolio
variance, given a set of assets.

D)  It uses historical data to ensure the portfolio replicates
past performance, assuming no future market changes.

Which of the following statements best describes the concept of 'mean-variance optimization' in portfolio
management?

Q.5 Which ratio is commonly used to measure a company's
financial leverage?

D) Gross Margin

Q.1: 1. Which financial statement best provides information on a
company’s liquidity?

A)  Income Statement B) Balance Sheet

C) Cash Flow Statement D) Statement of Changes in
Equity

Q.2. According to the Capital Asset Pricing Model (CAPM), the
risk that can be diversified away is known as:

A) Systematic risk B) Unsystematic risk

C) Market risk D) Interest rate risk

Q.3  Which of the following valuation methods is most
commonly used for companies with predictable cash flows?

A) Dividend Discount
Model (DDM)

B) Comparable Company
Analysis

C) Discounted Cash
Flow (DCF) analysis

D) Market Capitalization

A) Return on Assets
(ROA)

B) Current Ratio

C) Debt-to-Equity Ratio
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The information provided in the INVasset Times 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

+91-9815810172
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