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PERFORMANCE  
For Feb-23, the Buoyant Opportunities Strategy delivered -3.0% (vs -2.2% for the BSE-100, our benchmark). 
Returns are computed post fees and expenses. HDFC Bank and Kotak Mahindra Bank are our custodians. Given 
the current drift in markets, our PMS clients may consider our zero-fee Liquid Strategy, enabling them to 
stagger their investments (at their discretion or via Systematic Transfer Plans) into the equity-based 
Opportunities Strategy. Our latest Disclosure Document contains statutory details of the Liquid Strategy. 
Contact Sakshi, our chatbot, to learn more about (and to sign up) for the Buoyant Liquid Strategy.  

MARKET VIEW – uninspiring 
February marked three consecutive declining months in Indian stock markets. Indices initially picked up from the 
Jan-23 lows, but starting mid-month lost more ground to close ~2% lower by month-end. Softening India GDP 
data for the Dec-22 quarter (4.4%) was released at the fag end. The US Fed guided on further rate hikes to fight 
sticky inflation which eased, but not enough at 6.4% for Jan-23. Recession is now about ‘when’ and not ‘if’. FPIs 
continue to sell Indian equities, having sold in 10 of the 12 trailing months. Closer home, earnings downgrades 
continue and deposit rates have hardened a wee bit.  

Meanwhile, broader markets in India are in a much more painful 
zone than what popular or headline indices suggest, as explained 
in our recent blog in the Economic Times : Headlines hide the 
investors’ pain. Several reasonably good small-cap businesses 
have fallen way below intrinsic value, either owing to investor 
apathy or weakness in near term business performance.   

PORTFOLIO – still defensive… 
So how do we drive from here? Our belief is that markets will 
remain volatile/weak given geopolitical and macro uncertainty, 
but still be range bound (if over a broader band) till an unexpected 
trigger kicks in for a significant move either way. Hence the higher 
diversification and 14.5% (aggregate) cash position in the 
Buoyant Opportunities Strategy, which continues its DEFENSIVE 
stance with (Core + Cash) persistently at ~60%.  

On market cap classification, we’ve booked some profits in large 
caps (29.4%, down 700 bps in 4m). We believe that we cannot 
time a perfect entry (at the bottom) for good quality small cap 
businesses and hence continue to accumulate some of them at 
every fall. This has kept small caps’ share in the portfolio at 
steadily over 45%, something that may otherwise seem at 
loggerheads with our cautious stance on markets.  

SECTORAL DECISIONS – in the pipe 
Sector wise, we are almost unchanged barring the impact of price 
volatility. However, we are getting constructive around select 
Industrial names and will add to our IT position at what we believe 
are appropriately safe entry levels.  

VALUATION – positioned well 
The Buoyant Opportunities portfolio was valued at 21.5x FY23E 
(positive) earnings as at end-Feb 2023. This is at par with the BSE-
100 (positive) P/E of 21.7x. On FY24E basis we are somewhat 
higher at 17.8x (vs 16.1x for BSE-100). We are gradually and 
selectively positioning for risk, and will move swiftly when we 
see the opportunity.  

Sector 
classification   

Weight 
(%) 

Banking  29.3% 
CASH   14.5% 
Info Tech   13.6% 
Industrials   8.9% 
HealthCare   6.1% 
Chemicals   5.9% 
Insurance   4.6% 
Automobile   3.8% 
Misc   3.7% 
Materials   2.5% 
Staffing   2.0% 

NBFC   1.7% 

Textiles   1.5% 
Media   1.3% 
Building 
Materials   0.3% 

Retail   0.1% 
Oil & Gas   0.0% 
FMCG   0.0% 

Total   100.0% 

Market cap category   
Weight 

(%) 
Large Cap %  29.4% 
Mid Cap %   9.5% 
Small Cap %   46.6% 
Cash  14.5% 
Total   100.0% 

Core / satellite breakup   
Weight 

(%) 
Core  45.0% 
Satellite  40.5% 

Cyclical 13.0%  

Turnaround 13.3%  

Value 14.2%  

Cash   14.5% 

Total   100.0% 

http://www.buoyantcap.com/
https://www.buoyantcap.com/wp-content/uploads/2023/02/Revised-PMS-DD-December-2022-Filed_SEBI.pdf
http://wa.me/919137279254?text=liquid
https://www.buoyantcap.com/blog/headlines-hide-the-investors-pain/
https://www.buoyantcap.com/blog/headlines-hide-the-investors-pain/
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 INVESTMENT RETURNS 
We have outperformed our benchmark (BSE-100) since inception of the Buoyant Opportunities Strategy in June-
2016. We prefer not to get distracted by our short-term performance metrics, whether we are ahead of (or behind) 
our benchmark, the BSE-100 Index.  

We continue to sharpen what we believe is a durable cross-cycle investing framework and strategy. This 
framework enables us to offer a SINGLE PMS scheme/strategy for investors wherein we take the allocation 
decisions across market caps, sectors and themes flexibly over time, thus sparing investors the confusion of 
having to choose (and allocate sporadically) across various schemes. We see our cumulative returns since 
inception as reasonable evidence of the robustness of this investment framework, even as we recognise that we 
will inevitably have to navigate new challenges in order to deliver outperformance hereon.  

Total returns (%) Buoyant 
Portfolio* 

BSE 100 
Index 

Nifty 50 
Index 

BSE 500 
Index  Risk metrics 

  
1-year 3-year 

Since inception  
(1Jun 2016 to 31 Jan 2023) 

19.7% 11.8% 11.8% 12.0% 
 

Sharpe ratio (X) 
-0.02 0.51 

Last five years 11.3% 10.1% 10.5% 9.5%  Jensen's alpha (%)  3.79 5.56 
Last two years 21.3% 9.1% 9.1% 9.2%  Information ratio (X) 0.57 0.54 
Last one year  7.0% 2.9% 3.0% 1.5%  Standard deviation (%) 15.80 32.90 
Last month  -3.0% -2.2% -2.0% -2.9%  R-squared (X)  0.80 0.80 
Source: Bloomberg for BSE 100 Index, Nifty Index and BSE 500 Index. Buoyant Portfolio 
returns are post fees and expenses. More than one-year returns are annualised. 

 Beta of portfolio (X) 0.93 1.35 

 Sortino ratio (X) -0.03 0.76 

 

BLOGS & MEDIA  
Blogs 

• Headlines hide investors’ pains – The Economic Times on 28 Feb 2023 

• Banking sector in four simplified cycles – The Economic Times on 21 Feb 2023 

• The IN34 trillion find : Lithium, India and EVs – The Economic Times on 14 Feb 2023  

Media Appearances 
• Jigar Mistry (ET Now Swadesh)  on 24 Feb 2023  

• Jigar Mistry (Jagran Business)  on 21 Feb 2023  

• Jigar Mistry (ET Now Swadesh)  on 16 Feb 2023  

• Viral Berawala (ET Now) on 15 Feb 2023 

• Viral Berawala (CNBC Bajar) on 10 Feb 2023 

• Jigar Mistry (BQ Prime)  on 9 Feb 2023  
• Viral Berawala (CNBC Bajar) on 1 Feb 2023 

http://www.buoyantcap.com/
https://www.buoyantcap.com/blog/headlines-hide-the-investors-pain/
https://www.buoyantcap.com/blog/banking-sector-in-four-simplified-cycles/
https://www.buoyantcap.com/blog/the-inr34-trillion-find-lithium-india-and-evs/
https://www.youtube.com/watch?v=Rsgq5H9M8F4
https://www.youtube.com/watch?v=U_t3eemS8wM
https://www.youtube.com/watch?v=EEyZy2nGpak
https://www.youtube.com/watch?v=lsSISxWYAB8
https://www.youtube.com/watch?v=HkwjCLlvXbs
https://www.youtube.com/watch?v=tx4mvcpI968
https://www.youtube.com/watch?v=6kIn66YE_3w
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Buoyant Capital Pvt Ltd 
3501 Kohinoor Square, Shivaji Park 

Dadar (West), Mumbai 400028 
buoyantcap.com 

 Compliance Officer: Queries/Grievances:  

 Sunita Mantri   
 Email: sunita@buoyantcap.com  Email: care@buoyantcap.com 
 Call: +91 22 6931-9999 Call: +91 22 6931-9999 

 

ABOUT US 

Buoyant Capital Pvt Ltd (“the PM”) is registered as a Portfolio 
Manager with SEBI under SEBI (Portfolio Managers) Regulations, 
2020 as amended from time to time and the Circulars and 
Guidelines issued there under from time to time, vide SEBI Reg. 
No.: INP000005000 and as an Investment Advisor under SEBI 
(Investment Advisors) Regulations, 2013 as amended from time 
to time and the Circulars and Guidelines issued there under from 
time to time vide SEBI Reg. No.: INA000016995 and as the 
Sponsor and Manager of the Buoyant Capital AIF (a Category III 
AIF) under SEBI (Alternative Investment Funds) Regulations, 2012 
as amended from time to time and the Circulars and Guidelines 
issued there under from time to time vide SEBI Reg. No.: 
INAIF322231125. 

 

DISCLAIMER & DISCLOSURES 

This document confidential and is intended only for the personal 
use of the prospective investors/contributors (herein after 
referred as the Clients) to whom it is addressed or delivered and 
must not be reproduced or redistributed in any form to any other 
person without prior written consent of the PM. This document 
does not purport to be all-inclusive, nor does it contain all of the 
information which a prospective investor may desire. This 
document is neither approved, certified nor its contents is 
verified by SEBI. 

The PM retains all the rights in relation to all information 
contained in the document(s) and to update the same 
periodically or otherwise from time to time. The document is 
provided on personal/confidential/issued on a Private Placement 
basis and the document is neither a general offer nor solicitation 
to avail the service of investment from the SEBI Registered 
Intermediary under the services offered by the PM nor is it an offer 
to sell or a generally solicit an offer to become an investor in the 
services offered by the PM. The delivery of this document at any 
time does not imply that information herein is correct as of any 
time subsequent to its date.  

The contents of this document are provisional and may be 
subject to change. In the preparation of the material contained in 
this document, the PM has used information that is publicly 
available, certain research reports including information 
developed in-house. The PM warrants that the contents of this 
document are true to the best of its knowledge, however, assume 
no liability for the relevance, accuracy or completeness of the 
contents herein. 

The PM declares that the data and analysis provided shall be for 
informational purposes. The information contained in the 
analysis shall been obtained from various sources and 
reasonable care would be taken to ensure sources of data to be 
accurate and reliable. The PM will not be responsible for any error 
or omission in the data or for any losses suffered on account of 
information contained in the analysis. While the PM will take due 
care to ensure that all information provided is accurate however 
the PM neither guarantees/warrants the sequence, accuracy, 
completeness, or timeliness of the report. Neither the PM nor its 
affiliates or their partners, directors, employees, agents, or 
representatives, shall be responsible or liable in any manner, 

directly or indirectly, for views or opinions expressed in this 
analysis or the contents or any systemic errors or discrepancies 
or for any decisions or actions taken in reliance on the analysis.  

The PM does not take any responsibility for any clerical, 
computational, systemic, or other errors in comparison analysis. 
There can be no assurance that future results, performance, or 
events will be consistent with the information provided in this 
document and the past performance, if any is not the guarantee 
of the future/assured performance. Any decision or action taken 
by the recipient of the document based on this information shall 
be solely and entirely at the risk of the recipient of the document.  

The distribution of this information in some jurisdictions may be 
restricted and/or prohibited by law, and persons into whose 
possession this information comes should inform themselves 
about such restriction and/or prohibition and observe any such 
restrictions and/or prohibition. Unauthorized disclosure, use, 
publication, dissemination or copying (either whole or partial) of 
this information, is prohibited.  

The PM shall not treat recipient/user as a client by virtue of his 
receiving/using the contents of the document in full or part. 
Neither the PM nor its affiliates, directors, partners, employees, 
agents, or representatives, shall be responsible or liable in any 
manner, directly or indirectly, for the contents or any errors or 
discrepancies herein or for any decisions or actions taken in 
reliance on the information. 

The person accessing this information specifically agrees to 
exempt/absolve the PM or any of its affiliates or employees from, 
any and all responsibility/ liability arising from such 
misuse/improper/ illegal use and agrees not to hold the PM or any 
of its affiliates or employees responsible for any such 
misuse/improper/illegal use and further agrees to hold the PM or 
any of its affiliates or employees free and harmless from all 
losses, costs, damages, expenses that may be suffered by the 
person accessing this information due to any errors and delays. 
The PM (including its affiliates) and any of its Partners, officers, 
employees, and other personnel will not accept any liability, loss, 
damage of any nature, including but not limited to direct, indirect, 
punitive, special, exemplary, consequential, as also any loss of 
profit in any way arising from the use of this document or any 
information in any manner whatsoever. 

This document may include certain forward-looking words, 
statements and scenario which contain words or phrases such as 
“believe”, “expect”, “anticipate”, “estimate”, “intend”, “plan”, 
“objective”, “goal”, “project”, “endeavor” and similar 
expressions or variations of such expressions that are forward-
looking statements, words, and scenario. Actual results may 
differ materially from those suggested by the forward-looking 
statements due to risks, uncertainties, or assumptions. The PM 
takes no responsibility of updating any data/information. 

This document cannot be copied, reproduced, in whole or in part 
or otherwise distributed without prior written approval of the PM. 
Prospective investors/clients are advised to review this 
Document, the Private Placement Memorandum / Disclosure 
Document, the Contribution Agreement / Client Agreement, 
representations and presentation(s) and other related 
documents carefully and in its entirety and seek clarification 
wherever required from the SEBI Registered Intermediary/PM. 

http://www.buoyantcap.com/
http://buoyantcap.com/
mailto:sunita@buoyantcap.com
mailto:care@buoyantcap.com
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Prospective investors should make an independent assessment, 
consult their own counsel, business advisor and tax advisor as to 
legal, business and tax related matters concerning this document 
and other related documents before investing with/through the 
PM.  

The information contained in this document has been prepared 
for general guidance and does not constitute a professional 
advice/assurance and no person should act upon any 
information contained herein without obtaining specific 
professional advice/Assurance. Neither the PM nor its Affiliates 
or advisors would be held responsible for any reliance placed on 
the content of this document or for any decision based on it.  

Each existing/prospective client, by accepting delivery of this 
document agrees to the foregoing. The Investment portfolio are 
subject to several risk factors including but not limited to 
political, legal, social, economic, and overall market risks. The 
recipient alone shall be fully responsible/ are liable for any 
decision taken based on this document.  

The PM, its partners, employees, PMS clients, Advisory clients 
may have existing exposure to the stocks that form part of the 
PMS portfolio/Advisory portfolio.  

Further, in view of the investment objective/strategy of the 
PMS/Advisory there may be situations where the PM may be 
selling a stock which is part of the PMS portfolio/Advisory 
portfolio scheme as the case may be. The PM (including its 
affiliates) may offer services in nature of advisory, consultancy, 
portfolio management, sponsorship of funds, investment 
management of funds which may conflict with each other.  

The PM operates from within India and is subject to Indian laws 
and any dispute shall be resolved in the courts of Mumbai, 
Maharashtra only.  

Regulatory disclosures & disclaimers are available at 
https://www.buoyantcap.com/disclosures/

http://www.buoyantcap.com/
https://www.buoyantcap.com/disclosures/
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