
Bidding Adieu to 2024
What 2024 will be remembered for…



What we witnessed : Key Events that shaped markets

19th March: 
Bank of 

Japan’s  1st

interest 
rate hike in 

17 years

4th June: 
PM Modi wins 
3rd term but 

with coalition 
government 
back after 10 

years

23rd July: 
India Full 

Budget 
post Lok

Sabha 
elections

31st July: 
BOJ hikes 
rate by 25 

bps 
causing 

sharp carry 
trade 

unwinding

18th Sept:
US Fed 

initiates 1st 
rate cut of 

50 bps

6-7th Nov:
Donald 

Trump wins 
US 

elections 
& US Fed 

rate cut of 
25 bps

6th Dec:
RBI keeps 
repo rate 

unchanged 
for 11th 

consecutive 
time

18th Dec: 
US Fed 

cuts rate 
by 25 

bps
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India Equity Return vs Others : Not the Best, Not the Worst
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As on 27th Dec | Denotations :- US by S&P 500 ; Japan by Nikkei ; Germany by DAX ; China by Hang Seng ; Russia by MOEX ; India by Nifty 50 ; UK by FTSE 100 ; South Korea by KOSPI ; Brazil by Bovespa Index | All are Price Return Indices 
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1.3% -0.1% 0.9% 2.1% -6.2% -0.7%-0.1% -3.4%0.6% -0.5% 3.2% 3.4%Nifty 
change %



36.8% 36.7%

24.1% 23.1% 21.7%

-22.4%

-1.0%

0.2%

4.7% 5.7%

Nifty Realty Nifty Pharma Nifty Auto Nifty IT Nifty PSE Nifty Media Nifty FMCG Nifty Private
Bank

Nifty Energy Nifty
Commodities

Source : NGEN Markets

Winners & Laggards : Sectors that came in focus with returns
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Winners & Laggards : Stocks that came in focus with Returns

Source : research360.in | Universe is Nifty 500
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Top 10 IPOs by Size : All positive, except the biggest IPO

Source : Chittorgarh.com | Top 10 Mainboard IPOs by Issue Size (Rs cr) | Data as on 29th Dec 2024

-7%

17% 13%

44%

136%

20%
2%

56%
43%

13%

27,870 11,327 10,000 8,000 6,560 6,146 5,430 4,321 4,275 4,225 

0%
10%
20%
30%
40%
50%
60%
70%
80%
90%
100%

-50%

0%

50%

100%

150%

200%

Hyundai Motor
India Limited
Oct 22, 2024

Swiggy Limited
Nov 13, 2024

NTPC Green
Energy Limited

Nov 27, 2024

Vishal Mega Mart
Limited

Dec 18, 2024

Bajaj Housing
Finance Limited

Sep 16, 2024

Ola Electric
Mobility Limited

Aug 09, 2024

Afcons
Infrastructure

Limited
Nov 04, 2024

Waaree Energies
Limited

Oct 28, 2024

Bharti Hexacom
Limited

Apr 12, 2024

International
Gemmological
Institute (India)

Limited
Dec 20, 2024

Issue Size
(Rs cr)

90 IPOs mobilized ~Rs 1,59,500 crores in 2024

% Number of IPOs that listed with gain 75%

% Number of IPOs that listed with loss 19%

% Number of IPOs that listed neutral 6%



CAGR % in last few years Risk in last few years Return per unit of Risk

1 Year 3 Year 5 Year 7 Year 1 Year 3 Year 5 Year 7 Year 1 Year 3 Year 5 Year 7 Year

Asset Class

Domestic Equity 30% 16% 15% 15% 8% 11% 16% 14% 3.7 1.4 1.0 1.0

Int’l Equity 29% 11% 15% 14% 9% 14% 18% 16% 3.1 0.8 0.8 0.9

Debt 9% 6% 8% 8% 2% 2% 3% 2% 4.7 3.0 3.2 3.1

Gold 13% 14% 16% 13% 7% 9% 11% 10% 1.7 1.6 1.5 1.3

Market Cap

Broadcap 40% 19% 17% 15% 8% 11% 15% 14% 4.8 1.6 1.1 1.1

Largecap 34% 16% 15% 15% 8% 11% 15% 14% 4.3 1.5 1.0 1.1

Midcap 57% 26% 23% 18% 11% 13% 16% 15% 5.4 2.0 1.5 1.3

Smallcap 63% 28% 22% 15% 12% 15% 16% 16% 5.2 1.9 1.4 1.0

Microcap 81% 40% 28% 19% 15% 17% 18% 18% 5.5 2.4 1.5 1.1

Style Factors

Growth 84% 33% 27% 22% 13% 17% 18% 17% 6.3 2.0 1.5 1.3

Momentum 69% 28% 24% 21% 12% 15% 17% 16% 5.9 1.8 1.4 1.3

Quality 34% 16% 16% 16% 9% 11% 14% 12% 3.9 1.5 1.2 1.3

Value 87% 41% 25% 17% 15% 16% 20% 19% 5.8 2.6 1.3 0.9

Low Volatility 42% 19% 18% 16% 8% 10% 12% 11% 5.6 1.9 1.5 1.4

But...FY24 was an exception : Return Doubled for Half the Risk

Inspired by Unifi Cap | Data as on 31st March 2024



At 2024 end : Same Risk-Return chart looks like this

Inspired by Unifi Cap | Data as on 30st December 2024

CAGR % in last few years Risk in last few years Return per unit of Risk

1 Year 3 Year 5 Year 7 Year 1 Year 3 Year 5 Year 7 Year 1 Year 3 Year 5 Year 7 Year

Asset Class

Domestic Equity 11% 12% 16% 14% 11% 12% 16% 15% 1.0 1.1 1.0 1.0

Int’l Equity 27% 9% 15% 14% 11% 14% 18% 16% 2.6 0.7 0.8 0.9

Debt 10% 7% 8% 8% 2% 2% 2% 2% 5.0 3.1 3.2 3.3

Gold 21% 17% 14% 15% 11% 10% 11% 10% 2.0 1.7 1.3 1.4

Market Cap

Broadcap 17% 16% 19% 14% 12% 12% 15% 14% 1.4 1.3 1.2 1.0

Largecap 14% 13% 16% 14% 12% 12% 16% 14% 1.1 1.1 1.0 1.0

Midcap 24% 23% 28% 17% 14% 13% 16% 15% 1.7 1.7 1.8 1.2

Smallcap 27% 23% 30% 15% 17% 15% 17% 16% 1.6 1.5 1.8 0.9

Microcap 34% 34% 42% 18% 19% 17% 19% 18% 1.8 2.0 2.2 1.0

Style Factors

Growth 27% 22% 29% 20% 20% 18% 19% 18% 1.4 1.3 1.5 1.1

Momentum 23% 18% 25% 19% 18% 16% 18% 17% 1.3 1.1 1.4 1.1

Quality 14% 13% 18% 15% 11% 11% 14% 13% 1.3 1.2 1.3 1.2

Value 23% 36% 31% 16% 21% 17% 20% 19% 1.1 2.1 1.5 0.8

Low Volatility 14% 15% 19% 15% 10% 10% 12% 12% 1.5 1.5 1.5 1.3
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RBI continues divergence : Repo stays “Higher for Longer”

Data as on 29th Dec’24



But Yields moved down by 50 bps : Now moving back up
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Gold and DXY : Impact of Fed’s initiation of Rate Cuts
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18th Sept:
US Fed 

initiates 1st 
rate cut of 

50 bps



Gold Demand by Central Banks : Reduced Pace

Source: World Gold Council |  For YTD 2024, it is as of Q3 2024 | Central bank demand will likely end the year below previous records
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Ending the Year 2024 : Numbers to Remember

*As on 30th Dec 2024, #Till May’24. ^IMF numbers 2024 is provisional, hence change is not available

Start of 
2024

End of 
2024* % Change

Nifty 50 21,742 23,813 9.5%

Nifty Midcap 17,174 21,072 22.7%

Nifty Smallcap 14,130 17,715 25.4%

Nifty Microcap 18,885 25,066 32.7%

US S&P 500 4,770 5,971 25.2%

Nasdaq 20,158 25,932 28.6%

CCIL Bond Index 4,066 4,461 9.7%

Gold 63,257 76,378 20.7%

Silver 74,390 88,887 19.5%

Bitcoin (in USD) 44,166 93,565 111.8%

INR/USD 83.2 85.5 2.8%

Start of 
2024

End of 
2024* % Change

India Repo Rate 6.5 6.5 0.0%

2 Year India Gsec 7.1 6.7 -0.4%

10 Year India Gsec 7.2 6.8 -0.4%

CPI 186.3 196.5 5.5%

US Fed Fund Rate 5.5 4.5 -1.0%

2 Yr US Gsec 4.3 4.3 0.0%

10 Yr US Gsec 3.9 4.6 0.7%

Core PCE 120.3 123.7 2.8%

India’s GDP (in USD Tn)# 3.57 3.89 NA^



Watch Out in 2025 : Key Events

1st Estimate 
of India's FY25 

GDP
07-Jan-25

Donald 
Trump 

assumes US 
Presidential 

duties
20-Jan-25

US Fed meeting
29-Jan-25

India FY26 Union Budget
01-Feb-25

RBI MPC 
Meeting

07-Feb-25

US Fed meeting
19-Mar-25

*RBI MPC Meeting
04-Apr-25

US Fed meeting
07-May-25

*RBI MPC Meeting
06-Jun-25

US Fed meeting
18-Jun-25

US Fed meeting
30-Jul-25

*RBI MPC Meeting
08-Aug-25

US Fed meeting
17-Sep-25

*RBI MPC Meeting
09-Oct-25

US Fed meeting
29-Oct-25

*RBI MPC Meeting
05-Dec-25

US Fed meeting
10-Dec-25

As on 30th Dec 2024 | Expected bi-monthly dates for RBI post FY25 end and not fixed yet



Denotations used throughout 

 Domestic Equity - Nifty 50 TRI

 Int’l Equity - S&P 500 TRI

 Debt - CCIL

 Gold - MCX Gold

 Broad Cap - Nifty 500 TRI

 Large Cap - Nifty 100 TRI

 Mid Cap - Nifty Midcap 150 TRI

 Small Cap - Nifty Smallcap 250 TRI

 Microcap - Nifty Microcap 250 TRI

 Growth - Nifty200 Alpha 30 TRI

 Momentum - Nifty200 Momentum 30 TRI

 Quality - NIFTY200 Quality 30 TRI

 Value - Nifty200 Value 30 TRI

 Low Volatility - Nifty Low Volatility 50 TRI

 DXY – Dollar Index

 CPI – Consumer Price Index

 Core PCE – US Personal Consumption Expenditure (excluding food and energy expenditure)
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Humbled to receive Multiple Awards

Consistently ranked among
the top 3 for Best Brokerage
(India) for over a decade at
the Asiamoney Brokers Poll.

Asia Money 
Brokers Poll

Enters the Limca Book of
Records for creating India’s
Largest Dealing Room in 2009.

HALL OF FAME
Financial Advisor

Awards 2019

CNBC
Inducted into the ‘HALL OF
FAME’ at the CNBC 10th

Financial Advisor Awards 2019.

Forbes
Super 50

India

Companies

Featured in ‘Forbes Super 50
Companies’ in 2017.

Consistently featured in
‘Fortune 500 (India)’ from 2020
to 2023

IBLA
Awarded ‘Brand of the Year’ at
the CNBC TV18 - India Business
Leadership Awards 2018.


