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Asset Class Benchmark Latest Value MTD (%) YTD (%)

India Nifty 50 11623.90 7.70% 6.48%
Uus S&P 500 2834.40 1.79% 13.20%
Europe Euro Stoxx 50 3351.71 1.62% 11.67%
Japan Nikkei 225 21205.81 -0.84% 5.95%
China Shanghai comp 3090.76 5.09% 23.93%
e
India 10 yr G-Sec 7.35% 6 bps 2 bps
us 10 yr treasury 2.40% 31 bps 29 bps
o othes
Bullion Spot Gold USD/ oz 1292.38 -1.59% 0.77%
Currency USD/INR 69.16 2.24% 0.87%
Commodity WTI Crude USD/ bbl 60.14 5.10% 32.44%
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Market Commentary

The month of march witnessed a phenomenal comeback on the Nifty with a rise of
close to 8%. The Fed decided to halt its rate increases for the year which triggered an
unprecedented inflow of funds into all emerging markets

including India. The last two months saw Rs.500bn entering in via Fll flows, providing
the much-needed liquidity boost for the markets and eventually taking the indices to
all-time highs. Banking stocks were the biggest gainer during the month as fears of
delinquencies faded. On the global front except for Nikkei all major indices have
remained positive this calendar year.

Crude appears to be creating a new normal near the $60/bbl mark as major oil pro-
ducers have religiously adhered to production cuts in order to taper the supply. Inter-
estingly US yield curve has inverted with long dated papers trading lower compared
to near dated ones exposing the economy to a recessionary risk. In the case of India,
we currently trade at an all-time high of 29x and there appears little reason to pare
exposure to equities currently.
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Charts for the month

US Yield curve invert: Recession? RBI Repo Rate: Dove vs Hawk

3.000 7.00%
2.800
s 2.600 6.50%
= it
— 2400 ‘== g
2200 3 6.00%
2.000 <
L R B B B B O O B e B B B 5.50%
i e B B (1 L O
EERAEEESE S E .
— 00 1N N O H ¢ - : I T 0 T K A
SermNf8SARsIAR 98 98NN nNeReRg
L& oA b Lof oA b Lo oAb L
c—Yie|d 10Y  em—Yield 3M S 2 388s 288 288 3
FPI Flows: U-turn GST collection: Record highs
40000 12000 110000
30000 IS
20000 105000
2 10000 l 11000 _
o - ™ >
& -10000 10000 = =
-20000 ~ 95000
-30000 =ELY
-40000 9000 90000
0 0 00 o) ©0 (o)} (o)}
R N - A BN
= > = [} > c =
© © = ) <) © © 85000
= = w oz = 2 0 00 0 0 0 0 0 C 0 O O
i — i i — i i i i i i —
. S > ¢ 5 % o g 290 c oo £
I P Nifty50 <§3ﬁg$ozogg£§

Arps

THE MARKET'S WAY

p PELICAN PMS =

www.pelicanpms.com



Abou’g
Pelican

GoCapital Finance Ltd was incorporated in Chennai, India during the year 1996 as a NBFC and a SEBI
registered Portfolio Management Service provider. The company was taken over by Pelican Holdings Pvt
Ltd in the October 2017. Post the acquisition, the Portfolio Management Service offered by GoCapital
Finance Ltd has been re-branded as Pelican PMS.

Our investment strategy marries the concept of Dynamic Mean reversion with our understanding of
the Equity Life cycle. We swim with the tide rather than against it. We join the Market leaders instead
of trying to guess potential Unicorns. We offer an all seasons product which will move along with the
market, perform better than the market, at much lower risk and at lower investment life-cycle cost.

Reach Us: D reachus@pelicanpms.com
+91 94983 03030
L8 +91-44-48570806
ﬁ_’:\’ @pmspelican
SEBI Reg no: m pelicanpms
n pmspelican
Disclaimer:

This report has been prepared by GoCapital Finance Ltd (GFL) as a note for internal circulation of the clients of Pelican PMS
only. The recommendations, if any, made herein are expression of views and/or opinions and should not be deemed or
construed to be neither advice for the purpose of purchase or sale of any security, derivatives or any other security. No action
is solicited based upon the information provided herein. Recipients of this Report should rely on information/data arising

out of their own investigations. Readers are advised to seek independent professional advice and arrive at an informed
trading/investment decision before executing any trades or making any investments. This Report has been prepared on the
basis of publicly available information, internally developed data and other sources believed by GFL to be reliable. GFL or its
directors, employees, daffiliates or representatives do not assume any responsibility for, or warrant the accuracy, completeness,
adequacy and reliability of such information / opinions / views or hold out to update the same. While due care has been

taken to ensure that the disclosures and opinions given are fair and reasonable, none of the directors, employees, affiliates or
representatives of GFL shall be liable for any direct, indirect, special, incidental, consequential, punitive or exemplary damages,
including lost profits arising in any way whatsoever from the information / opinions / views contained in this report. GFL its
employees, directors, affiliates may or may not have holdings or their direction of trade maybe in line with or against the
recommendations mentioned in this report.



