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Global indices performance

• August was a slow month globally as central banks across the globe raised interest rates.

• India is most favorably placed in comparison to its peers as most global economies are facing an economic 

slowdown, chronic shortages and high inflation.
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FII flows in Indian equities have sustained

• FIIs recorded outflows in August. After recording inflows five consecutive months. While the continued steady 

flow of savings through SIP investments from retail investors is promising.

• Sectorially, it was a mixed bag with buying seen in metals, realty, consumer durables, and auto. The metal sector 

was in momentum after China announced a stimulus to support the economy and niche sectors like speciality 

chemicals saw buying interest after a long time on the back of chemical prices in China surging.
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Tighter policy all around

4Source: Balckrock

10 Year U.S. yields vs. average of developed market yields, 1990-2023

• Major central banks tightened policy last 

week, including unexpectedly in Japan. The 

Bank of Japan (BOJ) tweaked its yield cap, 

sending local yields to a nine-year high.

• Treasuries and the average DM peer have 

largely moved in lockstep for decades apart 

from 2015-2020 when the euro area and 

Japan were fighting deflationary risks with 

negative interest rates and hefty bond 

purchases.

• BOJ’s shift confirms why DM yields are likely 

heading higher as investors demand more 

term premium for the risk of holding long-

term government bonds. In the last week of 

August, euro area yields were flat while U.S. 

and Japanese yields climbed. 

Note: The chart shows U.S. Treasury 10-year yields and an average of 10-year German, Japanese, UK and 

Canadian yields
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Takeaways from U.S earnings

5Source: Blackrock, Factset

• U.S. corporate earnings have stagnated over 

the past year even as Q2 earnings improved a 

bit on better profit margins. A margin squeeze 

is seen ahead as worker shortages push 

wages back up, as it is taking longer than 

expected.

• Tech met a high bar and selectivity is coming 

through in earnings. Other sectors that 

perform well as economic activity picks up 

fared better than expected, like industrials, 

communication services and consumer 

discretionary.

• Globally, Q2 earnings of European firms 

contracted twice as much as U.S. peers, 

contributing to European stocks 

underperforming developed market peers in 

recent months. Within developed market, we 

prefer equities in Japan, where policy is still 

relatively easy, real rates are negative and 

shareholder-friendly reforms are taking root.
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Q1FY24: Auto takes the wheel, banks ride shotgun

6Source: Bloomberg

• Households may be feeling the pinch of higher inflation but corporate India is enjoying record high margins and 

profits.

• Q1FY24 saw robust earnings growth led by government-owned oil & gas marketing firms, BFSI and autos, which 

accounted for nearly 90% of net profit surge over Q1FY23. In contrast metals & mining and power reported 

year-on-year declines.

• Revenue slowed across sectors, except for banking and automotive companies and profit growth stemmed from 

cost savings.

Sectoral profit contribution (in Rs. Crore)Sector revenue YoY growth 
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Fundraising through SME IPOs hit record high

7Source: Prime Database

• So far this year, 91 companies  have raised close to ~2,327 crore through their maiden offerings on the SME  

platforms of the BSE and NSE. The capital mobilised through SME IPOs is the highest since their introduction in 

2012. 

• While there were no mainboard IPOs in the first two months of this year, the SME exchanges saw 21 issues 

during the same period
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Individual investor share in mutual funds at record high

8Source: CMIE

• The total mutual fund assets of retail investors across schemes touched ~10.07 trillion as of March 2023 If the 
investments made by HNIs are factored in, then individual investors assets touched ~23.7 trillion. 

• Of the 23.7 trillion, equity mutual funds, accounted for ~13.8 trillion in FY23. Hybrid funds, which invest across 
asset classes, were a distant second with assets worth ~4.2 trillion. 

• Nearly ~6 out of every ~10 in individual mutual fund investments are in equity schemes.

Over 60% of mf assets now come from individuals

Note: Data for scheduled commercial banks

Mutual fund assets as a proportion of bank deposits (in %)
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About Us
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More than 300

Clients Pan India

7+

Product Offerings

Strategic Allocation & Actively Managed 
             

11+ Years

Portfolio Managers Average Industry Experience

10 Years

Proven Track Record

Over 600 Crore

Asset Under Management

Founded in 2011, Pi Square is a niche asset management firm with over a decade of experience in the listed equity 

space. Our fundamental, bottom-up research approach helps us identify the untapped growth opportunities. 

Catering to HNI, UHNI and family office clients with a wholistic approach to create consistent long-term wealth.

Our research team strives to evaluate the businesses based on the 3P strategy: Product, Profits and Promoters

10+

Multi-Family Office Clients

Global Equity 

Market Leader
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Asset Management Team
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VISHRUT PATHAK 

CHIEF INVESTMENT OFFICER

Vishrut completed MBA from St. John’s University, with specialization in International Finance and 

has a PGD from New York university in Financial Statement Analysis. Over 20 years of investment 

management and corporate finance experience.

MEGHA HARIRAMANI 

FUND MANAGER

Megha has an experience of more than 9 years of progressive 

experience in portfolio management and investment analysis. She 

has a sound understanding of industry macros and works with 

fundamental research team build the GARV matrix.

Reach out to us

pisquareinvestments.com crm@pisquareinvestments.com +91 2717 459 271

ABHIJIT SINHA 

SENIOR RESEARCH ANALYST 

Abhijit is a finance graduate from the University of 

London. He has a history of working in the financial 

markets as well as the financial services industry for over 

6 years. 

HILONI GANDHI  

RESEARCH ANALYST 

Hiloni has an experience of 2 years working in financial 

services Industry. She has an internship experience at 

global firms like ANG advisors and Duff & Phelps

HRISHIT JHAVERI

RESEARCH ANALYST 

Hrishit is a Certified financial planner and gold medalist in 

the field of commerce from Ahmedabad University. He 

has a prior experience of 1.5 years working as a quant 

analyst. 

DEEP SHAH 

TECHNICAL ANALAYST

Deep is a B.Com (Hons.) graduate from GLS University. He has 

cleared Chartered Wealth Manager affiliated by the American 

Academy of Financial Management. He is skilled in technical 

analysis with over 2 years of experience in the Indian markets.
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Disclaimer

1) Pi Square Advisors is registered with SEBI as a Registered Investment Adviser (“Investment Adviser”). 2) This material is provided for informational purposes only. Information contained does not 

constitute and shall not be deemed to constitute in any manner any investment advice or an offer for sale or solicitation or endorsement relating to the products/ services mentioned herein ("Products"/ 

“Services”). The data used in this material is prepared and issued based on internal data, publicly available data and also obtained from the sources which it considers reliable. Pi Square Advisors and its 

related entities distributing this document and each of their respective partners, officers and agents believe that utmost care has been taken to represent facts and provide correct information as at the 

time of its compilation. However, Pi Square Advisors does not warrant the completeness/accuracy/reasonableness of the information and disclaims itself from all liabilities, losses/damages arising out of the 

use of this information. Pi Square Advisors / its subsidiaries / affiliates / sponsors or their officers, employees, personnel, partners shall not be liable for any loss, damage, liability whatsoever, whether 

direct or indirect, arising from the use or access of any information. 3) For Pi Square Client/s: (a) The Client understands that the Advisor serves as Investment Advisor for other clients and will continue 

to do so. The Client understands that the Advisor may give advice or take action in performing its duties to other clients, or for its own accounts, that may differ from advice given to or acts taken for the 

Client based on the individual time horizon, risk tolerance, financial situation and other subjective criteria. The Advisor is not obligated to buy, sell or recommend for the Client any security that the 

Investment Advisor may buy, sell or recommend for any client or for its own accounts. (b) This does not limit or restrict in any way the Advisor from buying, selling or trading in any security or other 

investments for their own accounts. 4) Pi Square Advisors or its partners, associates, officer, or employees, research analyst (including relatives) worldwide may: (a) from time to time, have long or short 

positions in, and buy or sell the securities thereof, of company(ies), mentioned herein or (b) be engaged in any other transaction involving such securities and earn brokerage or other compensation or act 

as a market maker in the financial instruments of the subject company/company(ies) discussed herein or act as advisor or lender/borrower to such company(ies) or have other potential/material conflict of 

interest with respect to any recommendation and related information and opinions. The Advisor may have proprietary long/short position in the above mentioned scrip(s) and therefore should be 

considered as interested. The views provided herein are general in nature and do not consider risk appetite or investment objective of any particular investor; readers are requested to take independent 

professional advice before investing. This should not be construed as invitation or solicitation to do business with Pi Square Advisors. The recipient is requested to read and understand the warnings/ 

disclaimers/ disclosures, etc. before making any investment related decisions. 5) The information contained in this document is for general purposes only and may not be a complete disclosure of every 

material fact and terms and conditions and features. The statements contained herein may include statements of future expectations/outlook and other forward looking views that are based on our 

current views and assumptions/factors and involve known and unknown risks and uncertainties that could cause actual results, performance or events to differ materially from those expressed or implied 

in such statements. Any forecasts or opinions expressed may be subject to change without any intimation. The recipient alone shall be fully responsible / liable for any decision taken on the basis of this 

presentation. The recipient of this material should rely on their own investigations and if required take their own professional advice. This communication is for private circulation only and for the 

exclusive and confidential use of the intended recipient(s) only. Any other distribution, use or reproduction of this communication in its entirety or any part thereof is unauthorized and strictly prohibited. 

The content of this presentation is confidential and intended solely for the use of the addressee. If you are not the addressee, or the person responsible for delivering it to the addressee, please delete the 

same immediately and any disclosure, copying, distribution or any action taken or omitted to be taken in reliance on it is prohibited and may be unlawful. No part of this document may be duplicated in 

whole or in part in any form and/or redistributed without prior written consent of Pi Square Advisors. 6) Securities investments are subject to market risks and there is no assurance or guarantee that the 

objective of the investments will be achieved. Past performance of the investment adviser does not indicate its future performance. Portfolio Advisory products/strategy along with product name does not 

in any manner indicate either the quality of the products/strategy or its future prospects and returns. References to indices, benchmarks or other measures of relative market performance over a specified 

period of time are provided for information only and do not imply that the portfolio will achieve similar results in the future. The index composition may not reflect the manner in which a portfolio is 

constructed. The Portfolio Adviser, its affiliates/associates, their directors, employees, representatives or agents shall not be liable or responsible, in any manner whatsoever, to any Investor/Recipient or 

any other person, for the performance/profitability/operations of the products/strategy, the contents of any document or any investments in the products/strategy including any and all direct, special, 

punitive, indirect, or consequential damages (including lost profits), even if notified of the possibility of such damages. Investors are advised to read the client agreement and other related documents 

carefully and consult your legal, tax, financial advisor and accounting professional if required before making the decision, acting or omitting to act. 7) As with any investments in securities, the value of 

portfolio can go up or down depending on various factors and forces affecting capital/fixed income markets and hence such investments may not be always profitable and there is no guarantee against loss 

resulting from investment. Portfolio investment will be subject to various risks which include but are not limited to market risk, interest rate risk, credit risk, price risk, settlement risk, liquidity risk, 

general economic and political conditions, risk due to global impact and uncertainties etc. Portfolio(s) of individual clients may be concentrated in certain companies/industries/sector. The performance of 

the portfolios would depend on the performance of such companies / industries / sectors of the economy. Asset allocation and strategies have some base assumptions which may or may not be right due 

to either internal circumstances relating to the corporation or external circumstances. 8) Confidential information about the client shall not be divulged without taking prior permission from the client 

except where such disclosures are required to be made in compliance with any law for the time being in force. 9) There are no outstanding litigations against the Company and its Partners. 10) The 

Analyst has not served as an officer, director or employee of the company(ies) mentioned herein. 11) This message is intended only for the personal and confidential use of the designated recipient(s). If 

you received this transmission in error, please immediately contact the sender and destroy the material in its entirety, whether in electronic or hard copy format. Sender does not intend to waive 

confidentiality or privilege. Use of this is prohibited when received in error.  If you are not the intended recipient of this message, you are hereby notified that any review, dissemination, distribution or 

copying of this message is strictly prohibited. This transmission may contain information that is privileged, confidential, legally privileged, and/or exempt from disclosure under applicable law. Pi Square 

Advisors is a Non-Individual Investment Advisor bearing registration number INA000018179. You may reach out to our Principal Officer on principalofficerpisquare@gmail.com / +91 2717 459 271 
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