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Both Large and Mid cap indices have remained largely flat Flows from FIIs turned negative after gap of 2 months

Auto and Banking were the best performing sectors while FMCG 

and Pharma fared the worst

6.01%

Indian equities  has been the top performing markets for CY 

2021
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Highest M-Cap /GDP Ratio since FY04 Earning Estimates (Nifty 50 Index)

As on Sep 30, 2020: 

INR 4,863 Bn. Crore

Source: NSE, MOSPI, Motilal Oswal, ICICI Securities Research 

Details FY19 FY20 FY21 FY22E FY23E

Nifty EPS 470 440 515 685 815

Growth (%) 3.2% -6.2% 17.1% 32.9% 19.0%

Earnings CAGR (FY21E-23E) 25.7%

Target Multiple (~1x PEG) 24.5x

Nifty Target ( at 24.5x using FY23 EPS) 20,000
 Indian equity markets took a breather in October 2021 after sharp up move in the

last 2-3 months. Small caps however, witnessed some correction as investors

looked to book some profit after a significant relative outperformance.

 Indian equity markets scaled to new all time highs in Oct 21. However, markets

could not hold on to gains for long following weak global cues, led by the China’s

economic growth data which slowed for the third consecutive month and constant

selling by FII’s. Downgrade of weightage of Indian equities by major global

investment banks seems to have led to FII selling seen in October 2021.

 FII’s were net sellers in equities to the extent of INR 136 bn. in Oct vs. net purchase

of INR 131.5 bn. in Sep while Mutual funds bought equities worth INR 15.1 bn. vs.

INR 47.9 bn. in September.

 Mkt Cap to GDP is currently higher than long term average of 77.5. While it may

seem like the markets are overvalued, but this is as a result of subdued GDP growth

in FY 21 due to the economic impact of the pandemic. With the GDP expected to

grow at a faster rate in the medium, the ratio is soon expected to normalize.

GST collection continues to remain robust, FY 22 to date GST 

collection average at INR 1161 bn



Commentary on Select Sectors
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Sector Commentary 

Cement

 Cement companies are expecting strong pick up in the retail segment, post monsoon and ease of lockdowns along with 

healthy support from real estate & infra segment. 

 The cement companies have already announced price hikes in the range of 5-8% across regions These hikes will cover up 

current cost pressure and should aid partially in recouping of  margins lost in Q2 FY22. Further price increase from hereon 

should be in line with fuel and freight cost increases.

IT

 Strong revenue growth is witnessed across IT universe, as observed from companies which have reported their earnings so 

far. Large cap reported revenue growth (organic+ inorganic in few ones) in the range of 4% to 12.8% QoQ in CC term while 

mid/small caps reported in the range of 2.6% to 11% in CC terms 

 The deal momentum looks strong as a result of which few companies increased their revenue guidance for FY 22 while 

high sub contractor costs weighs on near term margins. 

BFSI

 Credit growth shows signs of revival with focus on secured retail and MSME segment. Deposits witnessed steady growth 

with marginal uptick in CASA.

 Improvement in collection led to ~10-60 bps QoQ decline in GNPA. PCR continued to remain robust. Restructured book 

witnessed QoQ addition to the tune of ~30-90 bps QoQ

 With normalization in economy, business growth and asset quality outlook remains optimistic

FMCG

 FMCG companies have witnessed moderate sales growth during the quarter largely led by price hikes & product mix 

improvement

 We believe the current inflationary scenario would continue for 1-2 quarters, which would continue to pressurize margins & 

also adversely impact growth for some of the price elastic categories. 

Source: ICICI Direct Research
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Sector Commentary 

Auto

 Commodity costs inflation continued to dent gross margins in Q2 FY22. However, calibrated price hikes over the past 12 

months (~6-8%) as well as operating leverage benefits, helped mitigate some of the RM costs increase.

 Going forward, we expect CV industry to outperform over FY 21-23 E primarily tracking increasing infrastructure spend by 

the government, pick up in economic activity as well as revival in private capex cycle.

Pharma

 India Business: significant traction visible both in chronic and acute therapies as the marketing activities have gone up in full 

throttle via hybrid model (virtual and direct). Significant reduction in Covid 19 medications.

 US Business: headwinds persist with on an average base business price erosion in mid to high single digit especially in oral 

solids. With slower approvals pace outlook remains bleak. Respiratory & injectables are doing relatively better.

Logistics

 Logistics sector saw mixed results during the quarter, with surface players registering strong recovery, while ports 

registered subdued performance (mainly due to lower commodity offtake, led by rising costs).

 We expect logistics sector to report growth above pre pandemic levels in Q3 FY22. With dedicated freight corridor (DFC) 

expected to normalise in Q3, we could see initial signs of modal shift of containers from road to rail. 

 Surface, Ports and Air cargo will continue to see positive traction on the topline and bottomline front

Source: ICICI Direct Research
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 Indian markets have been one of the best performing markets this calendar year and are up 26.4% YTD CY21.

 Key fundamental factors for the continued uptrend are TINA factor in terms on investment avenues for domestic investors, increased pace of

vaccination, robust tax collection in H1 FY22 providing much needed financial muscle for Government for expediting spending on capex and

infrastructure, supportive monetary policy, policy reforms by the Government and revival in personal consumption.

 Going forward, we expect Nifty earnings to grow at 25.7% CAGR in FY21E- 23E. We are valuing NIFTY at 20,000 i.e. 24.5x P/E on FY23E EPS of

Rs. 815.

 Going ahead possible risks for Indian markets – 1) Inflation remains above RBI’s comfort zone 2) Hardening crude oil price in the near term 3)

Possible declaration of taper tantrum by US Fed 4) Rapid spread of Covid 3
rd

wave in India.

 Due to the combination of strong global growth and expected domestic recovery in 2
nd

half of FY 22, allocation should be added to Metals,

Capital Goods, Infrastructure, Cement and Engineering sector. Also incremental buying can be considered in IT and leaders in BFSI. Exposure

to FMCG should be pruned due to expensive valuations.

 In the banking space, Tier 1 and select Tier 2 private sector banks can be considered for investments as they have strong capital and the

moratorium levels have fallen to single digits. However, PSU banks should be avoided due to concerns of increase in non-performing loans

and low capital adequacy ratios.

 The deployment should be based on the risk profile of the client and the investment horizon:

 Ideally a staggered approach across 6-9 months or at a 5-10% correction from the current levels should be adopted for building a

quality portfolio.

 Fresh Allocation to Mid- cap/Small Cap Funds (upto 25% of equity portfolio) should be considered with a medium to long term (4-5

years) time horizon through the SIP route.

 Focused stock picking strategies in the PMS / AIF platforms which are cap-agnostic are also ideal for long-term investments.

 Products like PE Funds should be looked at from a long term perspective (8 -10 years) as they have the potential to manage risk effectively,

taking away the market vagaries from the portfolio. Such products, however, shouldn’t be more than 5-10% of the overall portfolio.
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9Source: RBI, Bloomberg | LAF = Liquidity Adjustment Facility & MSF = Marginal Standing Facility

Inflation remains within RBI’s tolerance level (2-6%) in Sep’21 Surplus in (LAF and MSF) indicating ample systemic liquidity

10 Yr G-Sec hardens to above average levels (FYTD Avg: 6.1%) Economic growth rate remains positive in Q1 FY22

6.22%

As on Oct 28, 2021:  

INR 2,023 Bn

6.39%
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RBI (+ve to Neutral)

RBI will continue to maintain an

accommodative stance for

promoting economic growth at

least for the next 3 to 6 months

while ensuring that inflation

remains within the target going

forward. Hence, once the economy

starts gaining traction, RBI may

remove excess liquidity from the

system for managing the rising

inflationary expectations. Next

couple of MPC meets will

determine the future trajectory of

rates.

Liquidity (+ve to 

Neutral)

Liquidity will remain in surplus

although at lower levels than

last year as RBI is likely to

absorb excess liquidity to

anchor short term rates to

around reverse repo levels.

Banks & NBFCs are reluctant to

lend and are stringent in

sanctioning fresh loans and

hence, prefer parking excess

liquidity with RBI at 3.35%

(Reverse Repo).

01 02

Outlook: Rise in Yields at the shorter end | Prefer Arbitrage/UST over Liquid Funds 

Short 

Term



Factors Impacting Long End of Yield Curve
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Inflation (-ve)

CPI has fallen to 4.35% in Sep’21,

on account of sharp dip in food

inflation. However, core inflation

which doesn’t include food and

fuel price trends, remained

elevated at 5.8% for the third

month in a row.

Growth  (+ve)

India's economy expanded by

20.1% YoY in Q1 FY 22. FY 22 is

likely to witness close to double

digit growth rate leading to

economic buoyancy and higher

tax revenues.

OMO/OT (+ve) 

RBI will continue to conduct Open

Market Operations (OMO)/

Operational twist to manage

liquidity in the system and to keep

yield curve, especially the longer

end under check.

Revenue (+ve)

Total revenue receipts stood at INR 16.26

lakh Cr, or 46.7% of the budgeted estimate

as on Sep’21 end. GST collections in Oct’21

stood at INR 1.30 lakh crore.

Expenses (-ve)

Govt. expenditure up to Sep’21 stood at

INR 10.99 lakh Cr, resulting in a fiscal deficit

of 5.27 lakh Cr or 35% of budgeted

estimate of FY22. In the last Budget, FM has

pegged fiscal deficit for FY 22 at 6.8%.

G-Sec Supply (Neutral)

FY 22 gross borrowing is proposed to be

around 12 tn. with a fiscal deficit of 6.8%.

Fiscal deficit numbers will be manageable

and there is a strong possibility of surplus in

case the divestment program meets the

budgeted number. As a result the concerns

of additional borrowing will be muted.

01

02

03

04

05

06

Long 

Term

Outlook: Negative on Duration| Positive on Long term roll down AAA strategy with 

maturity 5-7 years
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 Domestic interest rates are likely to gradually inch up due to concerns of higher inflation from rebound in economy activities coupled

with supply chain issues and sharp rise in freight costs. The shorter end of the curve is expected to re-align with normalization in the

interest rates. This has been already started in form of additional variable rate reverse repo (VRRR) for more than 14 days announced by

RBI. RBI is expected to maintain the accommodative stance for promoting economic growth in the near term but at the same time will

be watchful about trajectory of inflation.

 RBI will also continue to actively manage yields with a combination of measures like OMOs / OTs which may keep the yield curve

anchored around the current levels. The potential inclusion of Indian bonds in global indices will further anchor the long term curve, as

and when it happens.

 Rate normalization process may first see tightening of liquidity, followed by shrinkage in the spread between the reverse repo and repo

rate, followed by a hike in the repo rate. Next two MPC meetings will be crucial for determining the future trajectory of rates.

Currently, 6-8yr AAA corporate bond segment is trading around 6.3%-6.6% which is almost 60-100 bps higher than the 3-5yr segment.

The 6-8yr segment had not compressed much in the past 1yr as compared to the sharp gains witnessed in the 3-5yr segment. Hence, a

roll-down strategy in this segment offers good carry opportunity with an investment horizon of 3 years and above.

Also, blended fund with a balanced exposure to decent quality AA and AAA assets is also likely to generate good carry returns with a

time horizon of 3 years and above. The duration is managed aggressively with a focus on earning carry yield along with mitigating

the interest rate risk.

 In a rising interest rate environment with steep yield curve, the duration risk needs to be calibrated at regular intervals. Ultra short

term and Arbitrage fund which offer tax efficient returns are ideal for short term parking upto 6-9 months.

The existing investments in the BPSU, Corporate Bond Funds, and Short Term category having more than 1 year of holding period

should be continued to be held.



Gold, Crude Oil and Currency



Gold

14Source: World Gold Council, Bloomberg | Returns till 1 year are absolute; > 1 year are CAGR

Gold Performance as on Oct 29, 2021 (in USD) World Official Gold Holdings (Top 10 Nations) (Nov’21 1
st

Week)

6.01%

 Historically, Gold has had a negative correlation with equities and debt, and hence adding allocation to Gold in the portfolio can result in

optimum portfolio diversification

 Gold prices rose by 1.5% MoM in Oct’21, supported by a retreat in US bond yields and dollar with investors focusing on the Federal

Reserve’s response to inflationary pressure and concerns on tepid economic growth. Also, domestically, with the gradual unlocking of the

economy and festive demand picking up, India’s Gold import saw a 252% jump during the period Apr-Sep on a YoY basis.

 We continue to remain bullish on Gold from medium to long term perspective. Any dips in prices should be used to increase allocation. We

continue to recommend 10% allocation to Gold in the overall portfolio (5% in core allocation) through Sovereign Gold bonds

(Primary/Secondary market) and (5% tactical allocation) through ETFs.

Sl. No. Country Tonnes % of foreign reserves

1 United States 8,133 65.6%

2 Germany 3,359 65.2%

3 Italy 2,452 62.1%

4 France 2,436 57.2%

5 Russian Federation 2,298 21.0%

6 China, P.R.: Mainland 1,948 3.2%

7 Switzerland 1,040 5.3%

8 Japan 846 3.4%

9 India 745 6.5%

10 Netherlands 612 54.8%



Currency

15Source: Bloomberg, RBI | Returns till 1 year are absolute; > 1 year are CAGR

USD – INR & Dollar Index Performance (Oct’21 end) Real Effective Exchange Rate (REER) 

As on Sep 30, 2020: 

INR 4,863 Bn. Crore

6.01%

 Rupee depreciated by 0.9% while the dollar index went slightly down by 0.1% in last one month

 The rupee, at the start of October, depreciated amid strong dollar, persistent FII outflows and surge in crude oil prices. However, in the

second half the rupee covered most of its losses on the back of correction in dollar from its high and improved economic data.

 We expect currency to remain range bound around current levels. However, strengthening dollar and surge in crude oil prices can be a

key downside risk. Also, timing and pace of Fed’s bond tapering can further pressurize the currency.



Crude Oil

16Source: Ministry of Petroleum & Natural Gas, Bloomberg | Returns till 1 year are absolute; > 1 year are CAGR

Brent Crude Oil Performance as on October 29, 2021 (in USD) India’s Crude Oil Import (in billion USD) as on Sep’21

6.01%

 Crude Oil prices appreciated by 6.9% in last one month and have rallied by a staggering ~118% since October’20.

 The ongoing energy crisis in India, China and Europe because of coal and gas shortage has resulted in higher demand for oil as a

substitute. Moreover, with the opening of economies amid reduction in Covid cases worldwide, demand for crude has ramped up.

 With the Organization of the Petroleum Exporting Countries maintaining a slow increase in supply rather than intervening to add more

barrels to the market, crude supply has tightened resulting in prices touching multi-year high.

 We expect Crude to trade around the elevated levels of 85- 95 over the next few months.



PWM Model Portfolio
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Sub-Category Scheme Allocation Rationale

Arbitrage

ICICI Pru Equity Arbitrage Fund 12.5%

25.0%

Arbitrage funds can deliver higher post-tax returns, with lower volatility, 

then liquid funds over the next 3-6 months despite short term variation 

in month on month returns.Nippon India Arbitrage Fund 12.5%

Ultra Short Term Funds

HDFC Ultra Short Term Fund 10.0%

20.0%
Ultra Short Term funds for short term parking upto 12 months for higher 

returns compared to liquid funds
Kotak Savings Fund 10.0%

Medium Term Fund 

ICICI Pru Medium Term Bond Fund 15.0%

25.0%

MT Funds can offer reasonable exposure to quality names in AA/AA+ 

segment, with a reasonably higher accrual yield compared AAA/PSU 

funds.L&T Resurgent India Bond Fund 10.0%

Long Term Debt Fund L&T Triple Ace Bond Fund 20.0% 20.0%

Long term AAA rated funds (6-8 years segment with a roll down 

strategy should form part of the core allocation of long term debt 

portfolio, as  it offers 60-100 bps higher compared to 3 year segment 

AAA rated corporate bond funds.

Bonds/Pref Shares/FD FD - HDFC Ltd./ LIC Hsg Finance 10.0% 10.0%
Allocation to corporate fixed deposit from known corporate is with the 

intent to capture prevailing yields for a longer duration. 

Total 100.0%



Equity Model Portfolio

Private and Confidential
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Category Scheme/Fund Details Market Cap Bias Allocation Rationale

Large Cap/ 

Diversified

Axis Bluechip Fund Large Cap 8.0%

45.0%

The large cap & diversified funds are essentially in-line with our market views 

to choose strong stock pickers with focused portfolios preferably with a flexi 

cap strategy.

Kotak ESG Opportunities Fund Flexi-Cap 8.0%

Mirae Asset Focused Fund Flexi-Cap 8.0%

UTI Flexicap Fund Flexi-Cap 8.0%

UTI Nifty Index Fund/Nifty ETF Large Cap 8.0% Index Funds/ ETF offers low cost passive investment options 

Isec Active Index PMS/UTI Nifty 

Index Fund
Flexi-Cap 5.0%

Smart beta PMS strategy based on Alpha and low volatility. Also index 

funds/ETF offers low cost passive investment options.

Mid & Small 

Cap

Axis Midcap  Fund Mid Cap 8.0%

25.0%

We recommend exposure to quality mid cap/small cap managed funds to 

generate an alpha over the broader market and higher risk adjusted returns 

due to high beta nature and considering recent corrections in valuations.

DSP Midcap Fund Mid Cap 7.0%

Kotak Emerging Equity Fund Mid Cap 5.0%

Kotak Small Cap Fund Small Cap 5.0%

Equity PMS

Isec Ace Equity Discretionary PMS/ 

Marcellus Consistent Compounder 

PMS

Flexi-Cap 10.0% 10.0%

The strategy aims to invest in concentrated portfolio of companies with 

strong moats that can drive robust earnings growth over long periods of 

time.

Thematic

SBI Banking & Financial Services 

Fund
Flexi-Cap 10.0%

20.0%

Banking and financial services is a play on the ensuing economic recovery 

and opening up of business activities and shift of market share from public 

sector to private sector in banking, life and general insurance.

ICICI Prudential Technology Fund Flexi-Cap 10.0% Tactical allocation to Technology sector which offers a long term structural 

opportunity of strong earnings growth. Adding to that, INR depreciation can 

also lead to improvement in margins over the medium term.

Total 100.0%



Equity Model Portfolio – MFs only

Private and Confidential
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Category Scheme/Fund Details Market Cap Bias Allocation Rationale

Large Cap/ 

Diversified

Axis Bluechip Fund Large Cap 9.0%

45.0%

The large cap & diversified funds are essentially in-line with our market views 

to choose strong stock pickers with focused portfolios preferably with a flexi 

cap strategy.

Kotak ESG Opportunities Fund Flexi-Cap 9.0%

Mirae Asset Focused Fund Flexi-Cap 9.0%

UTI Flexicap Fund Flexi-Cap 9.0%

UTI Nifty Index Fund/Nifty ETF Large Cap 9.0% Index Funds/ ETF offers low cost passive investment options 

Mid & Small 

Cap

Axis Midcap  Fund Mid Cap 8.0%

30.0%

We recommend exposure to quality mid cap/small cap managed funds to 

generate an alpha over the broader market and higher risk adjusted returns 

due to high beta nature and considering recent corrections in valuations.

DSP Midcap Fund Mid Cap 8.0%

Kotak Emerging Equity Fund Mid Cap 7.0%

Kotak Small Cap Fund Small Cap 7.0%

Thematic

SBI Banking & Financial Services 

Fund
Flexi-Cap 13.0%

25.0%

Banking and financial services is a play on the ensuing economic recovery 

and opening up of business activities and shift of market share from public 

sector to private sector in banking, life and general insurance.

ICICI Prudential Technology Fund Flexi-Cap 12.0%

Tactical allocation to Technology sector which offers a long term structural 

opportunity of strong earnings growth. Adding to that, INR depreciation can 

also lead to improvement in margins over the medium term.

Total 100.0%



Debt Model Portfolio – Specs

Source: Crisil & Ace MF

Data as on 31 October 2021
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Sub-Category Scheme Allocation
AuM (in 

Crs)
YTM (%)

Avg Mat 

(Yrs)

Mod 

Duration 

(Yrs)

A & 

equiv

AA & 

equiv

AAA & 

equiv

Cash & 

equiv

Sovereig

n
Others

Arbitrage

ICICI Pru Equity Arbitrage Fund 12.5%

25.0%

14,821 NA - - 0.69 2.66 4.96 24.21 67.48

Nippon India Arbitrage Fund Fund 12.5% 12,136 NA - - 0.85 9.02 10.84 79.29

Ultra Short Term

Funds

HDFC Ultra Short Term Fund 10.0%

20.0%

16,432 4.13 0.40 0.37 1.16 0.12 62.64 3.34 32.74

Kotak Savings Fund 10.0% 13,153 4.13 0.53 0.35 10.99 48.44 1.95 38.62

Medium Term Fund 

ICICI Pru Medium Term Bond 

Fund
15.0%

25.0%

7,214 6.34 3.67 2.47 57.32 12.87 18.30 11.50

L&T Resurgent India Bond Fund 10.0% 1,331 5.90 3.30 2.72 12.37 51.66 2.73 33.23

Long Term Debt 

Fund
L&T Triple Ace Bond Fund 20.0% 20.0% 9,502 6.37 6.70 5.04 66.61 5.84 27.56

Bonds/Pref 

Shares/FD
FD - HDFC Ltd./ LIC Hsg Finance 10.0% 10.0% - 5.25 1.0 1.0 100.00

Total 100.0% 5.55 3.22 2.43 0.12 11.03 41.97 6.46 22.08 18.35



Debt Model Portfolio – Returns

Source: Crisil

Returns as on 15 November 2021. All returns are annualized.
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Sub-Category Scheme 1 Month 2 Months 3 Months 6 Months 1 Year 2 Years 3 Years

Arbitrage

ICICI Pru Equity Arbitrage Fund 4.92 3.76 3.18 4.06 3.93 4.10 4.76

Nippon India Arbitrage Fund 4.90 3.69 3.18 4.00 3.89 4.09 4.83

Ultra Short Term 

Funds

HDFC Ultra Short Term Fund 2.94 2.78 3.10 3.46 3.58 5.08 6.15

Kotak Savings Fund 2.83 2.75 2.91 3.23 3.23 4.65 5.87

Medium Term Fund 

ICICI Pru Medium Term Bond Fund 4.65 3.36 6.03 5.74 6.00 8.52 8.63

L&T Resurgent India Bond Fund 2.65 2.66 4.99 5.22 5.83 7.44 7.68

Long Term Debt 

Fund
L&T Triple Ace Bond Fund 3.92 2.72 7.78 5.82 4.10 8.34 10.20

CRISIL Liquid Fund Index 3.54 3.51 3.52 3.56 3.57 4.23 5.19

CRISIL Ultra Short Term Debt Index 3.86 3.60 3.84 4.16 4.18 5.27 6.26

CRISIL ST Corp Bond Index 2.04 1.54 3.13 4.44 4.72 7.69 8.76

CRISIL Medium Term Debt Index 3.00 1.59 5.65 5.15 5.06 8.93 9.91

CRISIL Dynamic Debt Index 7.65 2.70 7.45 5.59 4.66 8.39 9.65



Equity Model Portfolio – Portfolio Composition

Source: Crisil and respective AMC

Data as on 31-October-2021;
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Category Scheme/Fund Details Market Cap Bias Allocation
AuM (in 

Crs)
Large Cap Mid Cap Small Cap Others

Large Cap/ 

Diversified

Axis Bluechip Fund Large Cap 8.0%

45.0%

33,967 96.10 0.54 0.00 3.36

Kotak ESG Opportunities Fund Flexi-Cap 8.0% 1,794 70.20 19.65 5.86 4.29

Mirae Asset Focused Fund Flexi-Cap 8.0% 7,953 59.86 30.77 7.84 1.53

UTI Flexicap Fund Flexi-Cap 8.0% 24,212 58.78 29.97 8.85 2.40

UTI Nifty Index Fund/Nifty ETF Large Cap 8.0% 5,380 100.18 0.00 0.00 -0.18

Isec Active Index PMS Flexi-Cap 5.0% - 80.00 10.00 10.00

Mid & Small Cap

Axis Midcap  Fund Mid Cap 8.0%

25.0%

15,988 25.19 64.74 2.22 7.85

DSP Midcap Fund Mid Cap 7.0% 14,190 14.45 68.78 13.71 3.06

Kotak Emerging Equity Fund Mid Cap 5.0% 16,485 10.98 70.79 15.46 2.78

Kotak Small Cap Fund Small Cap 5.0% 6,180 2.82 27.35 64.96 4.88

Equity PMS Marcellus Consistent Compounder PMS Flexi-Cap 10.0% 10.0% - 78.00 21.00 1.00

Thematic

SBI Banking & Financial Services Fund Flexi-Cap 10.0%

20.0%

3,106 77.57 14.06 6.11 2.25

ICICI Prudential Technology Fund Flexi-Cap 10.0% 6,887 57.04 18.48 11.68 12.80

Total 100.0% 59.79 27.23 9.24 3.74



Equity Model Portfolio (MFs Only) – Portfolio Composition
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Category Scheme/Fund Details Market Cap Bias Allocation
AuM (in 

Crs)
Large Cap Mid Cap Small Cap Others

Large Cap/ 

Diversified

Axis Bluechip Fund Large Cap 9.0%

45.0%

33,967 96.10 0.54 0.00 3.36

Kotak ESG Opportunities Fund Flexi-Cap 9.0% 1,794 70.20 19.65 5.86 4.29

Mirae Asset Focused Fund Flexi-Cap 9.0% 7,953 59.86 30.77 7.84 1.53

UTI Flexicap Fund Flexi-Cap 9.0% 24,212 58.78 29.97 8.85 2.40

UTI Nifty Index Fund/Nifty ETF Large Cap 9.0% 5,380 100.18 0.00 0.00 -0.18

Mid & Small Cap

Axis Midcap  Fund Mid Cap 8.0%

30.0%

15,988 25.19 64.74 2.22 7.85

DSP Midcap Fund Mid Cap 8.0% 14,190 14.45 68.78 13.71 3.06

Kotak Emerging Equity Fund Mid Cap 7.0% 16,485 10.98 70.79 15.46 2.78

Kotak Small Cap Fund Small Cap 7.0% 6,180 2.82 27.35 64.96 4.88

Thematic

SBI Banking & Financial Services Fund Flexi-Cap 13.0%

25.0%

3,106 77.57 14.06 6.11 2.25

ICICI Prudential Technology Fund Flexi-Cap 12.0% 6,887 57.04 18.48 11.68 12.80

Total 100.0% 55.73 28.88 11.13 4.26

Source: Crisil and respective AMC

Data as on 31-October-2021;



Equity Model Portfolio – Returns

Source: Crisil, and respective AMC

Returns as on 31 October 2021

Returns less than 1 yr are absolute, CAGR otherwise
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Category Scheme/Fund Details 1 Month 3 Months 6 Months 1 Year 2 Years 3 Years 5 Years

Large Cap/ 

Diversified

Axis Bluechip Fund 0.40 10.77 19.71 46.69 22.50 23.64 18.34

Kotak ESG Opportunities Fund -0.57 5.50 15.22 NA NA NA NA

Mirae Asset Focused Fund 2.37 11.40 26.52 63.40 31.79 NA NA

UTI Flexicap Fund 0.58 10.39 23.46 62.73 34.73 27.96 19.28

UTI Nifty Index Fund -0.12 12.14 19.40 52.73 23.23 20.87 16.37

Isec Active Index PMS -2.80 6.23 19.44 38.96 NA NA NA

Mid & Small Cap

Axis Midcap  Fund 1.78 10.16 25.81 63.85 33.30 28.29 20.73

DSP Midcap Fund 0.28 5.57 19.45 50.48 28.99 23.93 15.02

Kotak Emerging Equity Fund 1.20 6.21 21.64 70.95 35.47 27.57 16.90

Kotak Small Cap Fund 2.26 8.75 30.98 100.03 50.89 35.32 19.97

Equity PMS Marcellus Consistent Compounder PMS -0.86 8.00 22.22 46.26 26.79 NA NA

Thematic

SBI Banking & Financial Services Fund 3.13 9.48 15.39 55.69 17.63 20.99 16.60

ICICI Prudential Technology Fund -0.26 13.25 42.22 89.19 67.71 40.85 32.78

Nifty 50 0.30 12.11 20.78 51.79 21.98 19.38 15.42

S&P BSE 200 0.29 11.05 21.27 55.58 23.81 19.82 15.23

S&P BSE 500 0.30 10.56 22.74 59.44 26.39 21.48 16.51

Nifty Midcap 100 Index 0.65 10.75 25.46 79.51 35.92 22.05 13.96

Nifty Smallcap 100 Index -0.39 2.78 25.21 84.39 37.29 22.23 10.79

Nifty IT Index -2.48 13.29 32.98 64.82 50.47 34.49 27.88

Nifty Financial Services 2.29 13.80 17.11 60.48 17.89 21.50 18.43
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Risk Profile Description
Debt & Preservation 

Oriented

Equity & Growth 

Oriented
Alternative

Risk Averse

Risk Averse investors typically will not take any risk, and are 

comfortable with returns that are commensurate with bank 

deposits or other highly rated debt instruments. Preservation of 

capital is their most important objective. 

100% 0% 0%

Conservative

Conservative investors are prepared to take a small amount of 

short-term risk for potential returns that are higher than bank 

deposits over the medium to long-term.

80% 20% 0%

Balanced

Balanced investors generally look for moderate capital growth 

over the long term and are cautious towards taking high levels of 

risk. They are however, comfortable with short-term fluctuations 

in returns.

50% 40% 10%

Growth

Growth investors are willing to take significant risk in pursuit of 

higher long-term capital growth and can accept high market 

volatility and fluctuations in returns.

20% 60% 20%

Aggressive

Aggressive investors will usually accept high risk for the potential 

of substantially higher long-term capital growth. These investors 

will accede to wide fluctuations in returns from year to year.

0% 80% 20%

Private and Confidential



Disclaimer

I-Sec is a Member of National Stock Exchange of India Ltd (Member Code :07730) ., SEBI Regn. No. INB 230773037 (CM), SEBI Regn. No. INF

230773037 (F&O), SEBI Regn No. INE230773037 (CD), BSE Ltd (Member Code :103)., SEBI Regn. No. INB011286854 (CM), SEBI Regn No.

INF010773035 (F&O). AMFI Regn. No.: ARN-0845. We are distributors for Mutual funds Name of the Compliance officer: Mr. Anoop Goyal,

Contact number: 022-40701000, E-mail address: complianceofficer@icicisecurities.com. Investment in securities market are subject to

market risks, read all the related documents carefully before investing. The contents herein above shall not be considered as an invitation or

persuasion to trade or invest. I-Sec and affiliates accept no liabilities for any loss or damage of any kind arising out of any actions taken in

reliance thereon. Please note that Mutual Fund Investments are subject to market risks, read all scheme related documents carefully. I-Sec

does not assure that the fund's objective will be achieved. Investors should make independent judgment with regard suitability, profitability,

and fitness of any fund offered herein above. Please note, NAV of the schemes may go up or down depending upon the factors and forces

affecting the securities markets. We are distributors of Mutual funds and act as a Syndicate, Sub -syndicate member for Bonds. The

information contained herein is strictly confidential and meant solely for the selected recipient and may not be altered in any way,

transmitted to, copied or distributed, in part or in whole, to any other person or to the media or reproduced in any form, without prior written

consent of ICICI Securities Limited. The contents of this presentation are solely for informational purpose and may not be used or considered

as an offer document or solicitation of offer to buy or sell or subscribe for securities or other financial instruments. While due care has been

taken in preparing this presentation, I-Sec and affiliates accept no liabilities for any loss or damage of any kind arising out of any inaccurate,

delayed or incomplete information nor for any actions taken in reliance thereon. This presentation is not directed or intended for distribution

to, or use by, any person or entity who is a citizen or resident of or located in any locality, state, country or other jurisdiction, where such

distribution, publication, availability or use would be contrary to law, regulation or which would subject I-Sec and affiliates to any registration

or licensing requirement within such jurisdiction. The content hereinabove is based on information obtained from public sources and

sources believed to be reliable, but no independent verification has been made nor is its accuracy or completeness guaranteed. The

contents mentioned hereinabove are solely for informational purpose and may not be used or considered as an offer document or

solicitation of offer to buy or sell or subscribe for financial instruments. Nothing in this advt. constitutes investment, legal, accounting and tax

advice or a representation that any investment or strategy is suitable or appropriate to your specific circumstances
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Disclaimer

Registered office of ICICI Securities Ltd (I-Sec) is at ICICI Securities Ltd. - ICICI Venture House, Appasaheb Marathe Marg, Prabhadevi,

Mumbai - 400 025, India. AMFI-registered Mutual Fund Distributor. AMFI Registration No.: ARN-0845.

Nothing in this report constitutes investment, legal, accounting and tax advice or a representation that any investment or strategy is suitable

or appropriate to your specific circumstances. While due care has been taken in preparing this report, I- Sec and affiliates accept no liabilities

for any loss or damage of any kind arising out of any inaccurate, delayed or incomplete information nor for any actions taken in reliance

thereon. I- Sec and its affiliates accept no liabilities for any loss or damage of any kind arising out of any inaccurate, delayed and incomplete

information nor for any actions taken in reliance thereon. I-Sec does not guarantee the accuracy, adequacy or completeness of any

information provided by you and is not responsible for any errors or omissions or from the use of such information. The information

contained herein is strictly confidential and meant solely for the selected recipient and may not be altered in any way, transmitted to, copied

or distributed, in part or in whole, to any other person or to the media or reproduced in any form, without prior written consent of I-Sec. This

report and information therein is not directed or intended for distribution to, or use by, any person or entity who is a citizen or resident of or

located in any locality, state, country or other jurisdiction, where such application or subscription for securities /deposits or any other

products or services described herein and is not directed at any person and not intended for to be acted upon by any jurisdiction where this

would (by reason of that person's nationality, residence or otherwise) be contrary to law or other legal requirements. The information

contained in this document is not intended to nor should it be construed to represent that I-Sec provides any products or services in any

jurisdiction where it is not licensed or registered.
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Thank you


