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Global indices performance

• The Indian market reached $4tn m-cap for the first time ever displaying resilience despite adverse global 

macroeconomic conditions, such as high interest rates and surging crude oil prices.

• In the US, household savings are falling, borrowing costs for both consumers and corporates have reached a 

multi-decade high and global demand is cooling amid disinflation. Analysts are expecting another year of below-

trend earnings growth with revenue growth rate sequentially lower, no margin expansion and lower 

shareholder payouts.
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Global Indices Performance (MTD)
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FIIs are getting attracted to Indian stocks once again

• MFs and SIP flows have remained robust, especially SIP flows are making a notable increase.

• FPI net inflows into Indian bonds in November have hit the highest quantum since September 2021, driven by 

moderating bond yields in the US and inflation easing toward the Fed’s 2% target.
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Gold at all time high

4Source: Investing.com

• Gold hit all time high levels in November as FOMC held its benchmark interest rate steady at a 22-year high in 

the range of 5.25% to 5.50% at the end of its November policy meeting.

• Outlook for gold is positive as US dollar has been losing its sheen on a continuous basis.

Gold prices in the last 10 years
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Oil prices on a steep downward trajectory

• Oil prices have been on a steep downward trajectory from September highs, crude did spike for a period in 

mid-October when the Israel-Hamas war broke out, but traders have largely dismissed the risk of a broader 

regional war that could disrupt supplies since then.

• US oil production rose to a fresh record at 13.24 mn bpd as OPEC+ cuts additional 1mn bpd of oil production, 

the US is now producing more oil than any country in history just as OPEC+ countries curb supply in a bid to 

tighten supplies and bolster prices.

• Leading the cuts is OPEC kingpin and largest member Saudi Arabia, Riyadh agreed to extend its voluntary 

production cut of 1mn bd which has been in place since July until the end of Q1CY24. Russia will cut 3,00,000 

bpd over the same period. Iraq will cut 2,23,000 bpd, UAE 1,63,000 bpd and Kuwait 1,35,000 bpd.
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Slowing inflation in the US
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US Inflation Rate in 2023

Source: Labor Department, Forbes
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• The inflation reached 3.2% in October 

reducing slowly from the start of the 

year at 6.4% and a Covid pandemic-era 

peak of 9.1% in June 2022.

• Fed has raised interest rates to their 

highest level since the early 2000s to 

slow the economy, This policy tool 

makes it more expensive for 

consumers and businesses to borrow, 

and can therefore tame inflation.

• Fed Chair Jerome Powell stated that 

the U.S. still “has a long way to go” 

before getting back to a sustainable 2% 

inflation target. Fed officials don’t 

expect that to happen until 2026.
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Largest dividend ETFs have been left behind

• With a small handful of largely growth-oriented stocks dominating the market’s performance, 2023 was a 

challenging environment for dividend-paying, value securities, especially when bonds are offering some of the 

highest interest rates in decades, presenting investors with a more reliable stream of income than dividend 

funds. 

• Ultra-short bond ETFs have pulled in $30 billion this year after hauling a record $42bn in 2022.

7Source: Bloomberg

Dividend ETF flow comes to a halt
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China slows, India grows

8Source: S&P Global Ratings

• Asia-Pacific's growth engine is set to shift from 

China to South and Southeast Asia with India’s 

GDP expected to grow fastest at 7.0% and 

China being a laggard at 4.6% by 2026. The 

prospects for industries also differ, with export-

centric manufacturing faring worse in China.

• With Asia-Pacific's central banks likely to keep 

interest rates high, the region is expected to 

see costlier debt servicing. Concurrently, a 

widening conflict in the Middle East will drag 

global supply chains and raise energy costs, 

fanning inflation. High input costs is expected to 

dilute corporate margins, while high prices 

weaken demand.

• China's weight in the MSCI AC Asia Pacific 

index has fallen by 7% since January 2021, from 

26% to 19%. During the same period, India has 

seen the largest gain, rising from 6% to 10% 

now.

APAC’s expected GDP growth in 2026
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India moves to the elite club

9Source: CLSA, Morgan Stanley, Goldman Sachs

Indian market at $4 trillion market cap
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• At a time when the global economy is facing the twin problem of high inflation and slowing growth, with even 

the world’s growth engine China not showing a sign of recovery, India has taken the centerstage.

• India’s GDP growth is projected to propel it to the top 3 of the largest global economies, from a mere $3.4 

trn today to larger than Japan’s by 2027, hitting $45 trn mark by 2052. India has added the latest $1 trn market 

cap in mere 2.5 years from the $3 trn level.

• A confluence of growth, governance, and green transformation of the economy, backed by the investors 

looking to buy into every correction has led this growth and India’s demographic advantage, financial 

deepening and a stable currency with ample forex reserves is expected to fuel this growth.

Note: Data as on 28, November 2023
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Share of India’s corporate profit in GDP is on the rise 

10Source: SBI AMC, Motilal Oswal

Corporate profits as a % of GDP
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• India’s net profit as a percentage of the country's GDP is just shy of reaching 5%, bolstered by strong earnings 

growth in Q2FY24, indicating that a corporate profit upcycle is in progress, with projections of the share 

exceeding 8% within the next 5 years, driven by bullish earnings growth expectations.  

• 20% compounding of earnings growth is expected on the back of the start of a new private capex cycle, 

under-geared balance sheets, a healthy banking system, lower corporate tax rates, improving terms of trade 

and structural consumption demand outlook.

Note: Data for NSE 500 companies
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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



PI SQUARE INVESTMENTS

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. The Advisor may 

have proprietary long/short position in the above mentioned scrip(s) and therefore should be considered as interested. 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. 4) 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. 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. 5) 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. 6) 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. 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. 7) 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. 8) There are no 

outstanding litigations against the Company and its Partners. 9) The Analyst has not served as an officer, director or employee of the company(ies) mentioned herein. SEBI’s 

correspondence address: SEBI Bhavan, Western Regional Office, Panchvati 1st Lane, Gulbai Tekra Road, Ahmedabad – 380006. Pi Square Advisors is a Non-Individual 

Investment Advisor registered with SEBI bearing registration number INA000018179 and BASL ID 2018 with a perpetual validity. You may reach out to our Principal Officer 

on principalofficerpisquare@gmail.com / +91 2717 459 271
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