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India’s Economic Resilience and Growth
• While global growth was initially expected to slow down, India emerged as one of the bright 

spot, maintaining its growth momentum and positioning itself as one of the fastest-growing 
economies. 

• The second quarter GDP growth numbers of 7.6% highlighted the continued domestic 
momentum, driven by manufacturing and construction growth.

• Foreign Institutional Investors (FIIs) 

turned towards India in 2023, with robust 
inflows of $21.2 billion. India emerged as 

the highest beneficiary of FII inflows 
within the emerging market basket



Note – Data as on 31st Jan,2024

Source : Bloomberg, Ministry of Finance

NIMF Research

 

India’s Economic Resilience and Growth

• India’s Goods and services tax (GST) collections hit the second highest monthly figure ever at 

over Rs 1.72 trillion in January’2024, growing by 10.4% over Rs 1.56 trillion from January’2023. 
This is the third month in the current financial year when collections are more than Rs 1.7 trillion 

mark.

• India’s services activity rose at the 

sharpest rate of expansion in 
January’2024. The HSBC India 

Services PMI came in at 61.8 in 
January’24, up from 59 in 

December. It is the highest since 
July’2023 when the PMI was 62.3. 

With this, India's services activity 
reading has remained over the 50-

mark separating expansion from 
contraction for a 30th straight 

month.

• India’s manufacturing sector 
activity, the S&P Global 

Purchasing Managers' Index, for 
January’24 came in at 56.5 .Last 

month, it fell to 54.9 in 
December’23 from 56 in 

November’23. *The sectors mentioned are not a recommendation to buy/sell in the said sectors. 



Note – Data as on 31st Jan,2024
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India’s share in the global market cap continues to scale new highs

• India’s share in the global Market cap stood at 4%, its all-time high in the Current Financial Year 

and above its historical average of 2.6%. 

• India is among the top 10 contributors to the global market cap. Over the last 12 months, global 
market cap increased 7.3% (USD7.5t), whereas India’s market cap surged 36.7



Equity View Jan 2024 and Outlook 

• The Indian economy is poised for continued growth, fueled by increasing 
domestic consumption, infrastructure development, and impactful government 
initiatives like Make in India and PLI Scheme. Strengthened bank balance sheets 
and governmental capital expenditure may further support this expansion. 

•  India's growth trajectory may be influenced by global factors such as easing 
geopolitical tensions, stable commodity prices, possibility of higher foreign flows 
and declining inflation. 

• Accommodative central bank policies and the prospect of further rate cuts along 
with the upcoming general elections also may contribute to a favorable economic 
outlook.

• The government has delivered extremely prudent budget which is high on 
credibility and quality and focused on fiscal consolidation, policy continuity can 
help reduce external risks and aid in attracting global investors.

Source : Bloomberg

NIMF Research



Nippon India ELSS Tax Saver Fund
(An open ended equity linked saving scheme with a 

statutory lock in of 3 years and tax benefit)



Note: The current fund philosophy may change in future depending on market conditions or fund manager’s views. 

• Follow strict Risk Management Framework

✓ Minimum 50% exposure to large caps at any point in time

✓ Minimum 50% exposure in top 5 weighted stocks in the benchmark

✓ Maximum exposure to C & D rated stocks capped

✓ Active share to be in the range of 45% to 60%

• Portfolio construction

✓ Portfolio construction to be driven by bottom up stock selection 

✓ Market cap agnostic

✓ Sector agnostic

• Investment style 
✓ Combination of core and tactical approach

✓ Core of the portfolio to comprise of businesses with compounding characteristics

✓ Tactical approach to take advantage of market specific, Industry specific or company 

specific development

✓ No deliberate large cash calls

Nippon India Tax Saver Fund – Framework



Fund Casing Framework

Funds Nippon India ELSS Tax Saver Fund

Market Cap Bias Minimum 50% Large Cap

Style NA

Maximum Sector Deviation from 

Benchmark
Minimum 50% exposure in top 5 weighted stocks   

in the benchmark

Single Stock Concentration NA

Cumulative Stock Concentration
Max 40% in C

Max 3% in D

Active Share 45-60

Cash call <5%

Note: 1) Active share is the percentage of fund holdings that is different from the benchmark holdings. 2) Based on Internal assessment of 
Business Risk, stocks have been classified under four rating buckets: A,B,C,D with A being the best and D being the worst. While it may appear all 

the investments should be concentrated in the A or B bucket, the stocks may not be reasonably priced. At the same time, stocks rated C or D may 
offer opportunities at reasonable valuations.



QoQ Sector Allocation Trend

Note: The current fund philosophy may change in future depending on market conditions or fund manager’s views. The above sector names 
mentioned are illustrations of the fund philosophy. The percentages are as on the end of the month. Example - Dec-23 implies 31st December 

2023. The scheme may or may not have future position in the said sectors.

Source: Monthly Portfolios, NIMF

The above sector names mentioned are illustrations of the fund philosophy and may not necessarily form part of the scheme portfolio



Attribution Analysis

The sectors mentioned in the table is not a recommendation to buy/sell in the said sectors. The scheme currently holding investments in the said sectors may 
or may not have future position in the same. The stocks mentioned form a part of the portfolio of the scheme and may or may not form a part of the portfolio 
in future. Please read Scheme Information Document carefully for more details and risk factors. For complete details on Holdings & Sectors, please visit website 
https://mf.nipponindiaim.com. Data as on 31st Jan’2024.

Top 5 Allocation Groups by Active Weight Bottom 5 Allocation Groups by Active Weight

Group Name
Active 

Average 
Weight (%)

Attribution 
Total (%)

Group Name
Active 

Average 
Weight (%)

Attribution 
Total (%)

Financials 4.99 0.36 Information Technology -5.71 0.04

Consumer Discretionary 3.29 0.53 Energy -3.49 -0.40

Utilities 1.66 -0.08 Materials -2.28 0.13

Real Estate 0.88 -0.03 Health Care -1.43 -0.07

Communication Services 0.75 -0.02 Industrials 0.21 -0.55

Top 10 Securities by Active Weight Bottom 10 Securities by Active Weight

Asset Name
Active 

Average 
Weight (%)

Attribution 
Total (%)

Asset Name
Active 

Average 
Weight (%)

Attribution 
Total (%)

NTPC LTD 2.65 -0.15 RELIANCE INDUSTRIES LTD -2.81 0.00

ICICI BANK LTD 2.54 0.10 TATA CONSULTANCY SERVICES -2.49 0.03

SAMVARDHANA MOTHERSON 
INTERNATIONAL LTD

2.21 0.15 KOTAK MAHINDRA BANK LTD -1.73 0.04

AXIS BANK LTD 2.03 -0.01 HINDUSTAN UNILEVER LTD -1.46 0.06

STATE BANK OF INDIA 1.94 0.04 BAJAJ FINANCE LTD -1.33 0.06

MACROTECH DEVELOPERS LTD 1.88 -0.07 HCL TECHNOLOGIES -1.04 -0.02

KSB LTD 1.72 0.00 TITAN COMPANY LTD -1.01 0.04

TVS HOLDINGS LTD 1.71 0.00 ITC LTD -1.00 0.01

INDIAN HOTELS 1.70 0.13 MAHINDRA AND MAHINDRA LTD -0.95 0.10

POWER FINANCE CORPORATION LTD 1.54 0.26 ASIAN PAINTS LTD -0.93 0.08

https://mf.nipponindiaim.com/


Current Positioning and Rationale

Note: The current fund philosophy may change in future depending on market conditions or fund manager’s views. The sectors mentioned are 
not a recommendation to buy/sell in the said sectors. The scheme may or may not have future position in the said sectors. 

Data as on 31st Jan’ 2024

• Financials, discretionary consumption and Power 
utilities remain the most represented sectors in 
the portfolio.

• Overweight stance on Financials is on account of 
Overweight on Large lenders, and insurance 
companies. 

• Focus on domestic demand plays remains despite 
outperformance of many domestic demand-
oriented themes in the year 2023.

•  Valuations on aggregate basis remains 
reasonable. Blend of value “and” growth rather 
than value “or” growth names.

Sector Overweight/Underweight

Financials 4.99

Consumer Discretionary 3.29

Utilities 1.66

Real Estate 0.88

Consumer Staples 0.75

Communication Services 0.75

Industrials 0.21

Health Care -1.43

Materials -2.28

Energy -3.49

Information Technology -5.71



Portfolio Details (As on Jan 31, 2024)

The sectors mentioned in the table is not a recommendation to buy/sell in the said sectors. The scheme currently holding investments in the
said sectors may or may not have future position in the same. The stocks mentioned form a part of the portfolio of the scheme and may or
may not form a part of the portfolio in future. Please read Scheme Information Document carefully for more details and risk factors. For
complete details on Holdings & Sectors, please visit website https://mf.nipponindiaim.com

Top  10 Holdings Weightage

ICICI Bank Limited 7.11%

HDFC Bank Limited 6.92%

Infosys Limited 4.81%

Axis Bank Limited 3.66%

NTPC Limited 3.63%

Reliance Industries Limited 3.22%

State Bank of India 3.12%

Larsen & Toubro Limited 2.88%

Samvardhana Motherson International 

Limited

2.45%

Tata Motors Limited 2.37%

Top  10 Sectors Weightage

Banks 21.69%

Finance 6.30%

Power 6.13%

Auto Components 5.71%

IT - Software 4.81%

Insurance 4.34%

Industrial Products 4.02%

Automobiles 3.47%

Beverages 3.41%

Construction 3.29%



Market Cap Allocation (as on 31st Jan 2024)

Note: The current fund philosophy may change in future depending on market conditions or fund manager’s views. The sectors mentioned are 
not a recommendation to buy/sell in the said sectors. The scheme may or may not have future position in the said sectors. 

Data as on 31st January’2024

Fund Large Cap Mid Cap Small Cap

Nippon India ELSS Tax 
Saver Fund 70% 15% 15%

*excluding cash and others



Scheme Performance (as on 31st Jan 2024)

Performance as on January 31, 2024
B: Benchmark, AB: Additional Benchmark, TRI: Total Return Index

TRI - Total Returns Index reflects the returns on the index arising from (a) constituent stock price
movements and (b) dividend receipts from constituent index stocks, thereby showing a true picture of

returns.
Different plans shall have a different expense structure. The performance details provided herein are of  Growth Plan (Regular Plan). Period for 

which scheme’s performance has been provided is computed basis last day of the month-end preceding the date of advertisement. Past 
performance may or may not be sustained in future and the same may not necessarily provide the basis for comparison with other investment. 

Performance of the schemes (wherever provided) are calculated basis CAGR for the past 1 year, 3 years, 5 years and since inception. Face value of 
scheme is Rs 10/- per unit. In case, the start/end date of the concerned period is non-business day (NBD), the NAV of the previous date is 

considered for computation of returns.

Nippon India ELSS Tax Saver Fund

NAV as on January 31, 2024: ₹106.5346

1 Year 3 Years 5 Years Since Inception

Nippon India ELSS Tax Saver Fund 34.59 24.67 15.28 13.74

B:Nifty 500 TRI 33.81 21.79 18.34 13.86

AB:S&P BSE Sensex TRI 22.10 17.11 16.00 13.82

Value of ₹10000 Invested

Nippon India ELSS Tax Saver Fund 13,459 19,399 20,366 106,534

B:Nifty 500 TRI 13,381 18,085 23,216 108,604

AB:S&P BSE Sensex TRI 12,210 16,076 21,008 107,895

Inception Date : Sep 21, 2005

Particulars
 CAGR %

Fund Manager : Rupesh Patel (Since Jul 2021), Ashutosh Bhargava (Co - Fund Manager) (Since Jul 2020)



Scheme Performance – Fund Manager wise (as on 31st Jan 2024)

Data as on 31st January 2024

Fund Manager: Rupesh Patel

Scheme Benchmark Scheme Benchmark Scheme Benchmark

Nippon India Growth Fund 53.58 55.19 32.37 32.42 25.72 25.29

Nippon India ELSS Tax Saver Fund 34.59 33.81 24.67 21.79 15.28 18.34

Note: 

a. Rupesh Patel manages 2  open-ended schemes of  Nippon India Mutual Fund. 

b. In case the number of schemes managed by a fund manager is more than six, performance data of other schemes, the top 3 and bottom 3 schemes managed by fund 

manager has been provided herein.  

c. Period for which scheme’s performance has been provided is computed basis last day of the month-end preceding the date of advertisement. 

d. Different plans shall have a different expense structure. The performance details provided herein are of Growth Plan (Regular Plan).

Scheme Name/s CAGR %
1 Year Return 3 Years Return 5 Years Return



Annexure – Other schemes managed by Fund Manager (Product Label and 
Riskometer)

Data as on 31st January 2024

Nippon India Growth Fund  
(Mid Cap Fund- An open ended equity scheme predominantly investing in 
mid cap stocks)



Disclaimer

The information herein is meant only for general reading purposes and the views being 
expressed only constitute opinions and therefore cannot be considered as guidelines, 
recommendations or as a professional guide for the readers Certain factual and statistical 
information (historical as well as projected) pertaining to Industry and markets have been 
obtained from independent third party sources, which are deemed to be reliable. It may be 
noted that since NAM India has not independently verified the accuracy or authenticity of 
such information or data, or for that matter the reasonableness of the assumptions upon 
which such data and information has been processed or arrived at NAM India does not in any 
manner assures the accuracy or authenticity of such data and information. Some of the 
statements assertions contained in these materials may reflect NAM India’s views or 
opinions, which in turn may have been formed on the basis of such data or information.

Before making any investments, the readers are advised to seek independent professional 
advice, verify the contents in order to arrive at an informed investment decision. None of 
the Sponsors, the Investment Manager, the Trustee, their respective directors, employees, 
affiliates or representatives shall be liable in any way for any direct, indirect, special, 
incidental, consequential, punitive or exemplary damages, including on account of lost 
profits arising from the information contained in this material.

Mutual Fund investments are subject to market risks, read all scheme related 
documents carefully.



Thank you for your time! 
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