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EYE POPPER: MARUTI SUZUKI IND LTD is now twice
bigger than its Japanese Parent Company as it
cross X 4 lakh Cr Market Cap.
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Exhibit 01: Nifty 50 hits fresh lifetime high

Major Global Indices ~ Close  IM% CY24 %
NIFTY 50 223260 16% 2.8%
DJI 398071 21% 6.0%
NASDAQ 182540 12% 9.5%
FTSE 79640 34% 2.9%
DAX 184920 4.6% 9.9%
CAC 8219.0 33% 8.6%
NIKKEI 225 403760 27% 21.3%
SHANGHAI COMPOSITE 30410 09% 2.3%
HANGSENG 1654.0 0.2% -3.5%

Exhibit 02: Mid and Small Cap Recovers from Extremes.

Indian Broader Market ~ Close 1M % CY24 %
NIFTY 500 202550 08% 41%
NIFTY MIDCAP 100 48075.0 -05% 3.7%
NIFTY SMALLCAP 100 15270.0 -44% 0.5%

Exhibit 03: Auto and Metal Performed Healthy.

Sectoral Performance  Close M % CY24 %
AUTO 21419.0 | 49% 14.7%
METAL 8257.0 | 42% 3.3%
BANK 470240 | 22% -2.2%
PVT BANK 23555.0 | 20% -51%
PSU BANK 7007.0 1% 22.2%
ENERGY 39,0200 | 05% 16.3%
PHARMA 18996.0 = 0.0% 12.7%
FMCG 53949.0 | -01% -5.6%
OlL & GAS 11440.0 | -0.1% 19.8%
REALTY 9000 | -Ll% 15.2%
IT 348980 -75% -17%
MEDIA 1795.0 -12.4% -25.2%

Source: Ace Equity, Trading View, Prices as on March 28, 2024

Key Development

SEBI is considering a reduction in
the minimum investment size for
REITs, INVITs, and Municipal Bonds.

Market Overview

Nifty Unstoppable : Nifty hits a fresh
lifetime high in the March Series at
22626 and ended month with a 1.57%,
The move came after a previous ATH
in the Nifty, in sync with major global
indices. Nasdaq and Dow Jones
moved up 12%, 2.1%. While European
market DAX/CAC posted robust gain
of 4.6%/3.3%. SSE Composite and Hang
Seng remained flat at 0.9%/0.2%. The
FIl bought INR 3314 Cr and DIl pur-
chased with INR 56311 Cr in Mar-24.

RBI Holds Key Interest Rates: In the
recent RBI policy meet, RBI has kept the
rate unchanged at 6.5% inline with
street explanation. Earlier, the street
expected the rate cut to be done in
June CY24 by Fed followed by RBI
However Higher for longer may came
true, due to the recent rally in com-
modities, the Crude Oil spiked to $88/
brl, . In India the inflation is below
range of RBI tolerances level of 6%.
However, monsoon will be the key fac-
tor to watch as food inflation remains
sticky. Factors that may affect the fed
rate cut decision are spike in oil prices
due to rising tension on Israel and Iran,
strong US payroll number of 303,000
signals a strong economy and a
strong labor market. Rise in commodi-
ty prices and rise in inflation at 2.13%

BOJ raises interest rate for first time
in 17 Yr.: BOJ has recently made a sig-
nificant policy change by ending its
negative interest rate policy and rais-
ing its target policy rate from -0.1% to
0%, marking the first change in 17
years. Additionally, the bank decided
to abandon its yield curve control poli-
cy, which had been in place since 2016
to limit long-term bond yields. These
decisions were influenced by several
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factors.

The yellow metal continues to rally
ahead: The gold surge to all time High
level of X 68,889 in March-24. The growth
was fueled by raising demand from cen-
tral banks, escalating in geopolitical ten-
sions and sticky inflation. We expect gold
to continue its rally ahead as the market
anticipates fed will cut interest rate in
CY24, result decline in bond yields. Which
make gold as an attractive investment
asset.

Commodities Rally Continues: Gold &
Silver stood talk of the town, closed -
8.17%/5.29% in Mar-24 respectively. DXY
gained 0.61% to close at 104, crude oil
gained 0.38%. The Base metals aluminum,
Zinc, Nickel, copper gained 4.24%, 1.10%,
4.61% respectively. Natural gas and Nickel
lost —6.7%/-1.96 in Mar-24.

Outlook Ahead

Fll Flows to Boost Financials Rally: The
Nifty 50 is currently trading at a 1-year
forward P/E ratio of 20.3x, which is in line
with its historical median of 20x. On the
other hand, the Bank Nifty's 1-year forward
P/B ratio is 1.86x, significantly below its
historical median of 2.562x, representing a
26% discount. This relative underperfor-
mance, coupled with the median valua-
tions, positions the Bank Nifty as the
backbone of the index.

Political Continuity to be Watchful: As
the Lok Sabha elections are set for Apr-
Jun24, several opinion polls suggest a
potential third consecutive term for the
BJP-led NDA government with a full ma-
jority. This forecast indicates a positive
outlook for ongoing economic reforms
and sustained policy momentum, partic-
ularly emphasizing capital expenditure,
manufacturing, and infrastructure devel-
opment. The scenario might continued
premium multiples in the equity market.
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Exhibit 04 : Thomson Reuters Core Commodity CRB Index.

GEPLCAP published on TradingView.com, Apr 08, 2024 11:40 UTC+5:30
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.. Commodity index hits 52 week highs.

Exhibit 05: Bitcoin/USD

GEPLCAP published on TradingView.com, Apr 08, 2024 11:45 UTC+5:30
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- L e Bitcoin Hits All Time High.
Exhibit 06: USA 10 Yr Bond Yield

GEPLCAP published on TradingView.com, Apr 08, 2024 12:00 UTC+5:30
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Disclaimer

We, Research Analyst of GEPL Capital, hereby certify that all of the views expressed in this research report accurately reflect our views about the subject
issuer(s) or securities. We, also certify that no part of our compensation was, is, or will be directly or indirectly related to the specific recommendation(s)
or view(s) in this report.

Disclosure

This document has been prepared by Research Department of GEPL Capital Pvt. Ltd. (hereinafter referred to as GEPL Capital) and this report is for per-
sonal information of the selected recipient/s and does not construe to be any investment, recommendation, prospectus, offering circular or legal or
taxation advice to you. This research report does not constitute an offer, invitation or inducement to invest in securities or other in vestments and GEPL
Capital is not soliciting any action based upon it. This report is not for public distribution and has been furnished to you sole ly for your general infor-
mation and should not be reproduced or redistributed to any other person in any form. This report does not constitute a personal recommendation or
take into account the particular investment objectives, financial situations, or needs of individual clients. Before acting on any advice or recommenda-
tion in this material, investors should consider whether it is suitable for their particular circumstances and, if necessary, seek professional advice. The
price and value of the investments referred to in this material and the income from them may go down as well as up, and investors may realize losses on
any investments. Past performance is not a guide for future performance, future returns are not guaranteed and a loss of original capital may occur.
GEPL Capital makes no representation or warranty, express or implied, as to, and does not accept any responsibility or liability or obligation with respect
to, the fairness, accuracy, completeness or correctness of any information or up date information or opinions contained herein. All investments including
Future and Options are involving risks and investor should exercise prudence in making their investment decisions. The report should not be regarded by
the recipients as a substitute for the exercise of their own judgment. Any opinions expressed in this report are subject to change without notice and may
differ or be contrary to opinions expressed by other business areas or GEPL Capital as a result of using different assumptions and criteria. Foreign curren-
cy rates of exchange may adversely affect the value, price or income of any security or related instrument mentioned in this report. The information
contained in this report has been obtained from sources that are considered to be reliable. However, GEPL Capital has not independently verified the
accuracy or completeness of the same. Neither GEPL Capital nor any of its affiliates, its directors or its employees accepts any responsibility of whatso-
ever nature for the information, statements and opinion given, made available or expressed herein or for any omission therein. GEPL Capital and its affili-
ates and/or their offic ers, directors and employees may have similar position in any securities mentioned in this document (or in any related invest-
ment) and may from time to time add to or dispose of any such securities (or investment. GEPL Capital specifically prohibits the redistribution of this
material in whole or in part without the written permission of GEPL Capital and GEPL Capital accepts no liability whatsoever for the actions of third parties
in this regard. GEPL Capital or its director or its research analysts or its associates or his relatives and/or its affiliates and/or employees do not
have actual/beneficial ownership of one per cent or more securities of the subject company at the end of the month immediately preceding the date of
publication of the research report. Our sales people, traders, and other professionals or affiliates may provide oral or written market commen tary or
trading strategies to our clients that reflect opinions that are contrary to the opinions expressed herein, and our proprietary trading and investing busi-
nesses may make investment decisions that are inconsistent with the recommendations expressed herein.

Disclaimers in respect of jurisdiction

This report is not directed to, or intended for distribution to or use by, any person or entity who is a citizen or resident or located in any locality, state,
country or other jurisdiction where such Distribution, publication, reproduction, availability or use would be contrary to law or regulation or what would
subject GEPL Capital its affiliates to any registration or licensing requirement within such jurisdiction. If this report is inadvertent ly send or has reached
any individual the same may be ignored and brought to the attention of the sender. This document may not be reproduced, distributed or published for
any purposes without prior written approval of GEPL Capital.

Analyst Certification

The views expressed in this research report reflect the personal views of the analyst(s) about the subject securities or issues. Compensation of our Re-
search Analysts is not based on any specific merchant banking, investment banking or brokerage service transactions. Research Analysts of this report
have not received any compensation from the companies mentioned in the report in the preceding twelve months.

GEPL Capital Private Limited is a SEBI registered Research Analyst entity bearing SEBI Reg. No. “INHO00000081” under SEBI (Research Analysts) Regulations,
2014.

Reg./Corp. Office: D-21 Dhanraj Mahal, CSM Marg, Colaba, Mumbai 400 001 Contact No +91 22 66182400

SEBI Reg. No. NSE/NSEF&O/CD - INB230993934, INF230993934 & INE230993934. BSE/BSE F&O- INB010993934 & INFO10993934, For more infor mation, visit us
at: www.geplcapital.com

Disclaimer:

Investments in securities market are subject to market risks, read all the related documents carefully before investing. Investors must make their own
investment decisions based on their specific goals, financial position & risk appetite. The content provided herewith is purely for investor awareness on-

ly.
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