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Raghav Iyengar is the Chief Executive Officer at 360 ONE Asset, earlier known as IIFL Asset Management. Raghav comes with 

a rich experience of over three decades in the financial services sector.  
 

Raghav strengthens 360 ONE Asset’s strategic direction and growth agenda and works closely with the investment teams to 

enhance the organisation’s market presence. He is responsible for the overall business strategy, designing the product suite 

and various distribution strategies, leveraging international teams to support different markets, and leading discussions with 

institutional investors. He is also deeply involved in risk management, compliance, and regulatory affairs. 
 

Prior to joining 360 ONE Asset, he served as the President and Chief Business Officer at Axis Asset Management, where he led 

retail and institutional sales, marketing, digital, business intelligence, public relations and investor services. His extensive 

experience includes significant tenures with ICICI Prudential Asset Management and Tata Asset Management. 

 

 

 
Staying Disciplined in a Divergent Market 
 

Market movements are often best understood by looking beyond the headline index. The recent period has been a good reminder of this. The 
weakness seen in August was concentrated at the large-cap index level rather than reflecting a broad-based risk-off move. For investors, this 
distinction is important because index performance may not always capture the underlying breadth or divergence across the market. 
 

India’s growth backdrop remains an important part of the investment landscape. Real GDP growth of 7.8% in the April-June quarter was above 
market expectations, pointing to continued resilience in economic activity. At the same time, investors should look at growth alongside earnings, 

liquidity and global developments rather than relying on any single indicator when assessing the market outlook. 
 

This makes the current environment one where selectivity and discipline assume greater importance. Markets do not necessarily move uniformly 
across sectors, market capitalisations or asset classes. Periods of divergence can therefore make it important to distinguish between market-
wide sentiment and the fundamentals of individual businesses and segments. 

 
For investors, this also reinforces the role of asset allocation. Rather than trying to anticipate every short-term market movement, portfolios can 

be structured around an investor’s objectives, investment horizon and risk tolerance. Diversification can help reduce dependence on the 

performance of any one segment and provide a more balanced approach through different market conditions. 
 

Within equities, flexicap strategies can be one way of gaining exposure across large-, mid- and small-cap segments, allowing the portfolio to 

participate across market capitalisations rather than being restricted to a single segment. Similarly, multi-asset strategies can provide exposure 
to a combination of asset classes such as equities, fixed income and commodities, depending on the mandate and portfolio construction. 

 
The objective of such an approach is not to eliminate volatility, which is inherent to investing, but to ensure that portfolio construction is not 

driven solely by short-term market movements. For investors with longer horizons, maintaining an appropriate mix of assets and periodically 

reviewing that allocation can be more relevant than reacting to every change in the market. 
 

The current environment, therefore, calls for neither excessive optimism nor excessive caution. India’s economic resilience provides a 

constructive backdrop, while market divergences and global uncertainties warrant a considered approach. Investors may benefit from 

recognising that different parts of the market can behave differently even when the headline indices suggest a broader trend. 
 
One of the enduring lessons of investing is that market cycles are difficult to time consistently. A more practical approach is to recognise the 
nature of the market environment and ensure that portfolios are positioned appropriately for it. In periods of optimism, discipline can help 
investors remain conscious of risk; during periods of uncertainty, a long-term perspective can help prevent short-term volatility from driving 

long-term decisions. 
 
For investors, the focus should ultimately remain on staying invested in line with their financial objectives, maintaining diversification and 
allowing asset allocation to do its intended role. As market leadership continues to evolve, looking beyond the headline index and maintaining 

a selective, disciplined approach may be increasingly relevant. 
 
 
Sources: Bloomberg, RBI, BSE, Industry Reports 
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Equity Market Wrap-up 

Indian Equity Market Overview 
 

Indian equities witnessed divergent performance in August 2026, with large cap benchmarks turning negative after two consecutive months of gains, while 

broader markets extended their rally. The Sensex declined 1.46% and the Nifty 50 fell 1.24%, whereas the Nifty Midcap 150 gained 1.72% and the Nifty Smallcap 

250 advanced 2.52%, marking their fourth consecutive month of gains. The relative strength of mid and small caps reflected continued investor preference for 

broader market segments despite weakness in large caps. Domestic institutional flows provided strong support, with DII equity investments rising sharply to 

₹58,502 crore from ₹35,099 crore in July, while mutual fund equity purchases surged to ₹62,125 crore from ₹15,182 crore. 
 

Foreign investor activity also improved, with FPI equity inflows reaching ₹29,631 crore in August, extending the buying streak to two months after four consecutive 

months of outflows. Buying was stronger in the secondary market, at ₹17,366 crore, compared with ₹12,265 crore through primary market transactions. However, 

FPIs turned net sellers in debt, recording outflows of ₹1,457 crore after three months of buying. Sectorally, Financial Services, Consumer Services and Healthcare 

attracted the strongest FPI inflows, while Telecommunication, FMCG, Oil and Gas, and Power witnessed selling, highlighting continued selective sector rotation 

overall. 
 

Key Market Drivers  
 

• Robust domestic growth remained supportive, with Q1FY27 GDP growth at 7.8% and FY27 growth estimates revised higher to 7.5%.  

 

• GST revenue grows 14.8% in August 2026 to nearly ₹2 lakh crore  

 

• India’s August Composite PMI rises to 54.6 from 54.3 as Services PMI rebounds  

                  to 54.5, but Manufacturing PMI falls to a 5 year low of 52.9, with factory 

                  employment contracting for the first time in 2.5 years while services  

                  hiring reaches a 15-month high. 
 

• India’s automobile retail sales rose 17.5% YoY to 24.23 lakh units in August, led  

by two-wheelers (+19.7%), passenger vehicles (+16.1%) and commercial vehicles 

(+14.5%). However, sales fell 6.5% MoM, reflecting the monsoon lull and  

shift in festive buying into September. 
 

• During August, FPIs added over INR 30,000 Cr to Indian equities, marking a  

second consecutive month of substantial market inflows  

 

 

Prodigy 

Global Factor 
 

• Strong US earnings and AI led momentum supported global equities, with 86% of S&P 500 companies reporting positive EPS surprises. However, concerns 

over stretched AI valuations and potential slowdown in AI capex remained a risk.  

 

• The fragile US-Iran ceasefire remains a key global risk, with renewed tensions potentially pushing up crude prices, inflation and global growth concerns.  

 

• US economic growth moderated, with Q2CY26 real GDP growth slowing to 1.5% annualised from 2.1% in Q1, reflecting weaker government spending and 

higher imports.  

 

• The US labour market softened, with non farm payrolls declining by 23K in July versus expectations of an 80K increase. May and June payrolls were also 

revised down by 103K combined.  

 

• US consumer spending showed signs of moderation, with retail sales declining 0.6% MoM in July versus expectations of a 0.1% rise. Annual growth also 

slowed to 5.0% from 6.8%. 

 

Sectoral Dynamics  
 

• Metals led the sectoral pack, with the Nifty Metal gaining 3.7%, supported by a recovery in steel prices and global supply constraints. Welspun Corp surged 

45.1% following its largest ever ₹17,200 crore US pipe supply order, while APL Apollo Tubes gained 23.5% on better-than-expected Q1 profitability. 
 

• Defence remained strong, with the Nifty India Defence Index gaining 4.2%. Cyient DLM rose 26.1% on strong aerospace and defence momentum and 

growing focus on higher value manufacturing, while MTAR Technologies gained 23.1% after securing a ₹126.7 crore NPCIL order. 
 

• Pharma gained 2.5%, supported by improving earnings visibility and defensive demand amid market uncertainty. IT and Banks also gained 1.6% and 

1.5% respectively, while Consumer Durables and Auto remained positive. 
 

• FMCG was the key laggard, declining 6.3%, amid slowing demand, a tepid monsoon, margin pressures and competition from smaller brands. Godrej 

Consumer fell 15.8% following the resignation of its MD & CEO, while Dabur declined 9.6% amid FSSAI action and input cost concerns. 

 

Valuation Snapshot 
 

Nifty’s Valuation Snapshot 
 

• Nifty Forward P/E: 18.40x (vs. 10-year avg: 20.90x) 

• Nifty Forward P/B: 2.90x (vs. 10-year avg: 2.70x) 

• Nifty Trailing P/E: 21.20x (vs. 10-year avg: 23.20x) 

• Nifty Trailing P/B: 3.20x (vs. 10-year avg: 3.0x) 
 

From a valuation perspective, large caps appear the most attractive, followed by small caps, while mid-caps remain relatively more stretched. 

Strengths 
 

• Nifty 50 earnings are expected to grow 12–14% in FY27, accelerating to 15–17% in FY28, supporting the medium to long term market outlook. 
 

• Better than anticipated domestic growth is supporting earnings, while the medium to long term India growth outlook remains intact. 

 

• DII and mutual fund buying remained an important support for equities, helping offset volatility in foreign flows.  

Source: Mint, MoSPI 

 

GDP Growth (%) 
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• FPI flows turned positive for the second consecutive month in August. 
 

• Nifty VIX declined to 11.19 in August from 11.76 in July. 

 

Challenges 
 

• Geopolitical tensions, global yields, crude prices and US monetary policy remain key sources of market volatility.  

 

• Cumulative rainfall was 13% below LPA, with significant deficits in South Peninsula and East & Northeast, posing risks to rural demand and 

consumption. 

 

• The current account deficit is expected to widen to 1.7% of GDP in FY27 from 0.6% in FY26, driven by a wider trade deficit.  

 

• Although August saw FPI inflows, cumulative CYTD FPI selling remained high  

 

• Uncertainty around the fragility of the US-Iran ceasefire agreement may push up crude oil prices imparting upside to inflation and downside to global 

growth. 

 

Investment Opportunities and Strategies 
 

• Stay calm and avoid reactive decisions. Geopolitical shocks tend to trigger short term volatility, but markets historically stabilise and recover once 

uncertainty eases. 
 

• Consider multi-asset allocation funds for better balance. Multi asset allocation funds provide diversified exposure across equities, debt, gold, silver, 

REITs and InvITs within a single portfolio, enabling professional allocation across asset classes based on evolving market conditions. 
 

• Follow disciplined asset allocation. Maintaining around 10–15% allocation each to gold and debt can help cushion portfolios during market stress. 
 

• Following the recent correction, Nifty 50 valuations have turned more reasonable relative to historical averages, supported by continued earnings 

growth expectations.  
 

• Maintain selective exposure to global markets as part of a diversified investment strategy, helping reduce concentration risk and providing access to 

opportunities across different economies and sectors. 
 

• Deploy fresh equity investments gradually, preferably through STPs over the next 3–6 months rather than investing in a single lump sum. 
 

• Continue SIPs consistently to benefit from rupee cost averaging during phases of market volatility. 
 

• A diversified, multi-cap or flexi-cap approach remains effective in navigating valuation gaps across segments and capturing broader market 

participation. 

Debt Market Wrap-up 
The Indian debt market remained influenced by liquidity conditions, monetary policy expectations and global yield movements during August. Money market 

yields softened as liquidity surplus improved amid robust FCNR(B) inflows, with CD and CP rates declining by around 10 to 20 bps MoM. The RBI conducted 

VRRR auctions to absorb excess liquidity, while FX intervention supported a rise in core liquidity to ₹8.1 trillion by mid August. Government bond yields, 

however, inched higher across the curve, reflecting lingering US Iran tensions, a hawkish RBI stance and rising US Treasury yields amid rate hike concerns. The 

10 year Indian G sec yield ended August at 6.95%, compared with 6.83% a month earlier. Looking ahead, higher state borrowing in H2FY27 and limited RBI OMO 

purchases could keep yields under pressure, although lower crude prices could provide relief. 

 

Domestic Debt Market Drivers  
 

• Central Bank of India has mobilised about USD 760 million through FCNR(B) deposits, nearly double its USD 400 million target. 
 

• The European Central Bank (ECB) raised interest rates by 25 bps, its second hike since the Middle East war began, taking the deposit rate to 2.50% and 

the main refinancing rate to 2.65%. The central bank said the conflict continues to drive energy-led inflationary pressures, with inflation expected to 

remain above its 2% target for an extended period. 
 

• India's retail inflation based on the Consumer Price Index (CPI) rose to a 19-month high of 4.45% in July 2026. US CPI eased to 3.4% in July from 3.5% 

in June. 
 

• Japan Credit Rating Agency (JCRA) has upgraded India's sovereign rating to A- from BBB+, a feat achieved after more than three decades, citing the 

country's solid economic growth, effectiveness of its economic policies, robust private consumption and public investment, and improved soundness 

of its financial system. 
 

• US national debt crossed USD40tn for the first time in the third week of August, double what it was under a decade ago, pushing 30-year Treasury 

yields to their highest since 2007. Japan's 10- year yield neared 3%, the highest since the 1990s. German and French long yields hit 15- and 18-year 

highs.   
 

 Investment Opportunities & Strategies 
 

• Short to medium duration bonds (2–5 years) offer a favourable risk reward balance 

in the current interest rate environment. 
 

• Selective allocation to long duration government securities may provide tactical 

opportunities if yields soften over time. 
 

• High quality corporate bonds and AAA rated instruments remain preferred for 

steady accrual with relatively lower credit risk. 
 

• For near term financial goals, investors may consider higher allocation to debt 

funds or hybrid strategies rather than pure equities in the current market 

environment. 

• Income Plus Arbitrage FoF strategies can also be considered as they combine debt accrual with arbitrage opportunities, offering relatively stable returns 

with lower volatility. 
 

• Credit opportunities across diversified portfolios in PMS or AIF formats can provide access to higher-yielding issuers, with strong research oversight. 
 

Inflation Projection (%) 

Source: Kotak AMC 
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Commodities & Currency Market: 
 

• Gold: Gold gained in August, rising around 14% to US$4,650/oz, supported by shifting Fed expectations, fiscal concerns, Treasury buybacks and 

geopolitical uncertainty. US debt crossed US$40 trillion, while larger Treasury buybacks reinforced the debasement narrative. Central bank and Asian 

demand remained supportive, with China accelerating official and ETF purchases and India seeing stronger imports and ETF inflows ahead of the 

festive season. Looking ahead, the September FOMC meeting and Treasury buybacks are key catalysts. A rate hike could pressure gold through higher 

real yields and a stronger dollar, while fiscal concerns, resilient demand and contained long term yields could support prices. 

• USD/INR: The Indian rupee gained 0.2% against the US dollar in August, closing at 95.16 on August 31, supported by FCNR(B) inflows and a 0.5% 

decline in the DXY. However, the rupee’s appreciation remained capped amid RBI intervention in the currency market. Going ahead, moderate 

depreciation is expected, with USD/INR projected at around 96.5 by March 2027. The outlook remains supported by RBI and government measures, 

FCNR(B) led inflows and an improving balance of payments position. These factors should help cushion pressure on the currency and limit the pace 

of depreciation, despite volatility from markets and movements in the US dollar.  

Global Market Wrap-up 
Global Markets in August 
 

Global markets regained momentum in August, supported by resilient economic activity and strong corporate earnings. Developed market equities gained 

2.6%, while emerging markets rose 3.4%, helped by a weaker US dollar. Robust second quarter earnings across regions lifted global 2026 earnings growth 

expectations to 34%, while technology and semiconductor stocks recovered. Growth and value equities both advanced 2.6%, with small caps also 

outperforming amid healthy economic data and expansionary PMI readings. Commodity markets strengthened broadly, led by a 10% rise in gold and gains in 

industrial and agricultural commodities, while oil remained range bound. In fixed income, the Global Aggregate Index returned 0.5% in dollar terms. Corporate 

bonds outperformed government debt, particularly high yield credit, as spreads narrowed to their lowest level in twelve months amid supportive sentiment 

and improving investor confidence. 

 

 

 

 

 

 

 

    World stock market returns  

 

Equity Market 
 

• United States: The US was among the best performing major 

equity markets in August, with the S&P 500 gaining 2.7%. The 

AI theme remained a key market driver, supported by strong 

capital expenditure and earnings, although performance 

across mega cap technology stocks was mixed. Nvidia gained 

around 10%, while Broadcom declined. The domestic 

economic backdrop remained resilient, with the flash US 

Composite PMI reaching a 52-month high. However, the equal 

weighted S&P 500 modestly underperformed the cap weighted 

index, marking the first such occurrence since May. 
 

• Europe: European equities gained in August, supported by 

renewed momentum in technology and growth-oriented 

stocks, although performance remained behind other major 

regions. The MSCI Europe ex UK index rose 0.90%, while the UK 

FTSE gained 0.70%, reflecting modest positive returns across 

European markets. 
 

• Asia: Emerging market equities performed well, with the MSCI 

EM Asia Index gaining 3.4%, although local currency returns 

were lower. Taiwan led regional markets, supported by its 

technology exposure, while Korea lagged despite SK Hynix and 

Samsung Electronics announcing increased buybacks and 

dividends. China’s earlier rebound faded as August data 

pointed to persistent weakness in domestic demand, although 

AI related IPO activity increased significantly. Elsewhere, 

Japan’s TOPIX advanced 3.9%, helped by a weaker yen, AI data 

centre investment and looser fiscal policy.  

 

 

 

Debt Markets 
 

• US: US government bonds delivered a 0.3% local currency return in August. Front end yields edged higher as Fed Chair Warsh noted limited improvement 

in inflation during his Jackson Hole speech. Meanwhile, the 30-year yield declined despite briefly reaching its highest level since 2007, following plans to 

double longer dated Treasury buybacks from September onwards. 
 

• Europe: UK Gilts returned 0.20%, while the continent lagged as yields rose across the curve. The ECB raised rates by 25 bps on September 10, reinforcing 

its hawkish stance amid persistent inflation pressures. German Bunds weakened, with 10-year yields reaching 3.32%, while French bonds underperformed. 

 

• Japan: Japanese government bonds were the weakest performing major bond market in August, as the 10-year JGB yield climbed to a multi decade high 

of 2.95%. Rising inflation and a more expansionary fiscal stance pushed yields higher, while front end rates increased as markets brought forward 

expectations of a September Bank of Japan rate hike. 

 

Commodities & Currency 
 

• Commodities: Gold and silver prices advanced as the US Treasury’s bond buyback announcement raised expectations of increased liquidity and potential 

dollar weakness. In contrast, crude oil declined 1.9% MoM as expectations of easing US Iran tensions and weaker global demand weighed on prices. 

Concerns over potential central bank rate hikes, alongside expectations of higher OPEC+ supply, further pressured oil, outweighing persistent geopolitical 

tensions between the US and Iran during the month. 
 

• US Dollar: The DXY declined around 0.5% MoM as easing inflation and softer economic data reduced expectations of near-term Fed tightening. Going ahead, 

the dollar is expected to remain firm, supported by elevated US yields and a cautious Fed stance. However, easing tensions in West Asia or a prolonged Fed 

rate pause could weigh on the dollar. 
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Geographical Focus for September 2026:   
 

• United States: The Fed heads into its September 15 to 16 meeting amid uncertainty, with its Summary of Economic Projections since June. Payrolls rose 

162,000, well above forecasts, while unemployment remained at 4.1%. Producer prices accelerated 5.4% annually, adding inflation concerns and lifting 

September hike expectations to around 70% to 72%. Today’s CPI data is crucial, with headline inflation expected near 3.4% and core at 2.4%. Chair Kevin 

Warsh’s Jackson Hole remarks reinforced his cautious stance on inflation. The September 16 decision and dot plot remain key, with a hike potentially 

confirming the Fed’s increasingly hawkish direction further. 
 

• Europe: The ECB delivered its second-rate hike of the cycle on September 10, raising the deposit rate by 25 bps to 2.50% and the main refinancing rate to 

2.65%. Persistent inflation pressures linked to the Middle East conflict prompted higher inflation forecasts for 2027 and 2028. Growth projections were 

also revised upward to 0.9% for 2026 and 1.4% for 2027. While Lagarde remained non-committal on future policy, the hawkish tone increased expectations 

of another hike in October, pushing German Bund yields to their highest level since October 2023. 
 

• Japan: Ahead of the BOJ’s September 17 to 18 meeting, rising inflation indicators have strengthened expectations of further tightening. July core CPI 

reached 1.8%, while Tokyo inflation accelerated and August wholesale inflation climbed to 7.6% year on year. Markets now assign an 84% probability to 

a 25-bps hike to 1.25%, up sharply from 21% a month earlier. Further tightening to 1.75% is expected by Q2 2027. The yen remains a key variable, with 

joint US Japan intervention briefly strengthening it toward ¥155 before some gains reversed.  

 

• China: China’s August data pointed to gradual stabilization rather than a broad-based recovery, consistent with Beijing’s targeted support approach. CPI 

rose to 0.8% year on year from 0.5% in July, while PPI improved to 3.8%, indicating easing factory gate deflation. Exports remained the key growth driver, 

rising 25% year on year, supported by semiconductor and high-tech component demand, lifting the trade surplus to $119.1 billion. Imports increased 

28.2% but missed expectations, highlighting continued weakness in domestic demand. Looking ahead, a potential Xi Trump meeting in October and 

ongoing US pressure on China to reduce export dependence remain important developments for the outlook. 

 

Private Equity   

NSE IPO Gets SEBI Approval After Decade Long Wait                                                                                                       
 

SEBI has cleared the long awaited IPO of the National Stock Exchange, ending a decade long wait for its public listing. The exchange has now fixed a price band 

of ₹1,700 to ₹1,785 per share, with bidding scheduled to open on September 17. The issue will be entirely an offer for sale, meaning NSE itself will not receive 

any proceeds from the share sale. The approval marks an important milestone. 

 

Issue Size Reduced Ahead Of Launch 
 

The NSE IPO will comprise up to 12.64 crore equity shares offered by existing shareholders, marking a reduction of more than 15% from the earlier proposed 

14.89 crore shares. At the revised price band, the issue is estimated at around ₹21,494 crore to ₹22,567 crore. The lower offer size reflects reductions by several 

shareholders, including SBI and other institutional investors, ahead of the listing. This brings the offering below expectations. 

SBI Remains Largest Selling Shareholder 
 

State Bank of India will remain the largest selling shareholder, offering nearly 1.60 crore shares, although it has significantly reduced its proposed sale. Canada 

Pension Plan Investment Board and Aranda Investments are among other major sellers. SBI Capital Markets has been added as a selling shareholder, while 

Amit Kumar Lohia has withdrawn. Several other institutional shareholders have retained their proposed quantities under the revised offer. The seller mix is 

diversified. 

Entirely An Offer For Sale 
 

The IPO is structured purely as a secondary sale, so all proceeds will accrue to participating shareholders rather than NSE. This means the listing is primarily 

an opportunity for existing investors to monetise their holdings, rather than a capital raising exercise for the exchange. NSE has no identifiable promoter, and 

the shares will be listed on main board, with BSE designated as the stock exchange. No capital will be raised. 

 

Employee Reservation And Valuation 
 

Investors can bid for a minimum of eight shares and in multiples of eight thereafter. The IPO also includes an employee reservation component of up to ₹70 

crore, with eligible employees entitled to a ₹170 per share discount. At the upper price band, NSE could command a valuation of around ₹4.42 lakh crore, 

placing it among India’s largest listed companies by market value. The structure also offers employees discounted pricing. 

 

A Decade Long Regulatory Journey 
 

The listing follows a prolonged regulatory journey that began when NSE first filed IPO papers in 2016. The process was stalled by regulatory issues, including 

the co location controversy and allegations involving preferential access. In January 2026, NSE reached a ₹1,300 crore settlement with SEBI and received 

permission to refile its IPO documents, paving the way for the current offering and eventual listing. This finally revived its delayed listing plan. 

 

Strong Financial Performance Supports Listing 
 

NSE’s IPO arrives with strong operating momentum and could become one of India’s largest market listings. The exchange reported a 6.7% rise in first quarter 

net profit to ₹3,120 crore, while revenue increased 13% to ₹4,560 crore. At the upper price band, the issue would value NSE near ₹4.42 lakh crore, highlighting 

its scale and importance within India’s financial markets ecosystem. The offering gives investors direct access to this platform. 

 

The NSE IPO is scheduled to open for subscription on September 17, with the price band fixed at ₹1,700 to ₹1,785 per share. The issue size has been revised to 

12.64 crore shares, translating into an estimated issue value of ₹21,494 crore to ₹22,567 crore. At the upper price band, NSE could command a valuation of 

around ₹4.42 lakh crore. As a pure offer for sale, the IPO will allow existing shareholders to monetise their holdings while giving investors an opportunity to 

participate in NSE’s established market infrastructure, strong financial performance and dominant position in India’s capital markets. With its long-awaited 

listing finally progressing after years of regulatory delays, the issue is expected to attract significant investor attention. 
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Fund of the Month  
360 ONE Phoenix PMS 
 

Investment Framework – The SCDV Framework 
 

1. S - Secular: Companies with consistent ROE & PAT growth > 15%. Sectors: Auto & Auto Ancillaries, Consumer Discretionary, Private Retail Banks, Non-

Banking Finance, Insurance, Retail. 
 

2. C - Cyclical: Companies with PAT growth > 15% but ROE < 15%. Sectors: Capital Goods, Cement, Private Corporate Banks, Infrastructure, Logistics, 

Metals, Oil & Gas downstream. 
 

3. D - Defensive: Companies with ROE > 15% but PAT growth < 15%. Sectors: Consumer Staples, Healthcare, IT Services, Media. 
 

4. V - Value Traps: Companies with both ROE & PAT growth < 15%. Sectors: PSU Banks, Oil & Gas Upstream, Telecom, Utilities. 

 

Investment Process 

1. Universe Screening: Algorithms scan broad universe to identify stressed businesses showing potential inflection signals early. 

2. Quantitative Filtering: Statistical models assess mean-reversion probability using earnings cycles, balance sheet strength, and valuations. 

3. SDCV Classification: Classify businesses into SCDV (Cyclical, Defensive, Value trap) buckets, shortlisting recovery candidates and identifying potential 

secular compounders. 

4. Deep Fundamental Research: Detailed bottom-up analysis of business model, management quality, financials, and recovery visibility. 

5. Portfolio & Risk Management: Conviction-based sizing with risk filters, focusing on recovery stage, concentration, and downside protection. 

 

Strategy Performance 

Period 1 Month 3 Months 6 Months 1 Year 2 Years 3 Years 5 Years S.I. 

Abakkus Emerging Opportunities Approach PMS -0.04% 4.77% 0.95% 1.69% -0.58% 13.75% 15.01% 17.26% 

BSE 500 TRI 2.19% 3.78% 1.99% 2.98% 0.42% 11.89% 12.35% 14.89% 

 

 

 
 

44%

36%

17%

3%

Large Cap - 44%

Small Cap - 36%

Mid Cap - 17%

Cash & Cash Equivalent - 3%

Market Cap Allocation Portfolio Details 

Fund Manager Mr.  Anup Maheshwari, 

Mr. Nishant Vass 

Benchmark BSE 500 TRI 

Total Assets INR 1,730 Crore 

No. of Stocks 51 

Inception Date January 28, 2021 

Minimum 

Investment 

INR 50 Lakhs 

Strategy Multi Cap 

 

 Top 6 Sectors 

Financial Services 16.20% 

Industrials 13.60% 

Materials 8.50% 

Information Technology 8.50% 

Communication Services 5.10% 

Consumer Staples 5.00% 

 

 Top 10 Portfolio Allocation 

HDFC Bank Limited 5.56% Bajaj Consumer Care Limited 3.54% 

Axis Bank Limited 4.41% Tech Mahindra Limited 3.53% 

Bharti Airtel Limited 3.79% Astra Microwave Products Limited 3.29% 

TML Commercial Vehicles Limited 3.71% IndusInd Bank Limited 2.93% 

Kotak Mahindra Bank Limited 3.60% Indus Towers Limited 2.74% 
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