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Index Changes – Apr 20 to Dec 23

Nifty  7500 to 21000 = 13500 2.8 times 12 to 19 P/E 1.6 times
Nifty Mid Cap 10600 to 44000=33400 4.2 times 12.5 to 26 P/E 2.1 times
Nifty Small Cap 3200 to 14400=11200 4.5 times 8 to 21 P/E 2.6 times 













Covid – Turning Point for Indian 
Capital  Market

• Domestic Retail investors turn to financial 
market  for  long term savings

• Record demat account opening and mutual fund 
SIP flows

• Markets no longer heavily dependent on foreign 
flows 









FPI Ownership Falling



FPI Flows - Yearly

* Till Dec 7th
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China Population To Fall 



Can India Seize China + 1 
Opportunity?

• Indian labour cost lower than China but 
productivity is far less

• To increase productivity, Infrastructure should be 
improved





Infra Spending Crucial for 
Productivity Increase



Govt. Focussing On Road & 
Railways







Conclusion

• Markets forecasting Multi year strong growth in 
Manufacturing sector

• Domestic savings in financial sector to go up



Markets At Record Highs

INDEX 9, Dec 11, Nov % Change
Nifty 20,969 19,425 + 7.9

Sensex 69,825 64,904 + 7.5
Nifty Midcap 44,400 40,733 + 9.0

BSE Small Cap 41,104 38,378 + 7.1

• State Poll Outcome triggers fresh rally

• US Fed rate further hike unlikely

• China slows down

• Retail investors participation increasing
INDEX WATCH



State Elections Outcome boost 
Market Sentiments

• Favourable poll outcome for ruling BJP in recent 
State elections

• Policy stability crucial for long term investors

• Markets will start discounting third term for Modi 
Govt.



Strong Domestic Q2 GDP Growth







GST Collections



Nifty Valuations

Nifty 12 Months TTM P/E around 22







Market Cap To GDP Ratio



Brent Crude Oil



What Investor Should Do

• Do due diligence before buying

• Entry of large number of new investors will 
surprise bears

• Be selective in buying mid and small cap 
space due to sharp euphoric move in 
many stocks

• Pockets of opportunities still available



Data To Watch

• FPI Flows

• Crude Oil



Thank You


