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The Index Outperformed Peer Indices, YTD

Source: Bloomberg, Mirae Asset, 30 September 2024. Note: performance 
calculated based on INR terms.

Top 10 Holding’s Performance 

India Indices Performance Comparison, 2024 YTD

Source: Bloomberg, Mirae Asset, September 2024. 

Listing Date 2024.03.19

Ongoing Charges over

a Year1
0.68%

Exchange HKEX

Reference Index2 Mirae Asset India Select Top 10 Index

1 As the Fund is newly set up, this figure is an estimate only and represents the sum of 
the estimated ongoing charges over a 12-month period, expressed as a percentage of 
the estimated average Net Asset Value of the Listed Class of Units of the Fund over 
the same period. It may be different upon actual operation of the Fund and may vary 
from year to year. As the Fund adopts a single management fee structure, the 
estimated ongoing charges of the Fund will be equal to the amount of the single 
management fee, which is capped at 0.68% of the average Net Asset Value of the 
Listed Class of Units of the Fund. Any ongoing expenses exceeding 0.68% of the 
average Net Asset Value of the Listed Class of Units of the Fund will be borne by the 
Manager and will not be charged to the Fund. Please refer to the Key Facts Statement 
and the Prospectus for further details. 2 The Underlying Index is a net total return, 
equally weighted index. A net total return index reflects the reinvestment of dividends 
or coupon payments, after deduction of any withholding tax (including any surcharges 
for special levies, if applicable).

Key Information

▪Some high frequency data showed a moderating growth trend, while overall growth trajectory largely remains on 

track with rural consumption gaining traction as well as private capex picking up.

▪Bharti Airtel (BHARTI IN) reported steady 1QFY25 results with revenue/EBITDA up 3/1%. Strong net adds of 

subscribers (2.3mn) and ARPU of Rs 211 (+5% YoY) as well as strong additions in postpaid (+0.8mn) and data 

subs (6.3mn) supported strong growth in India. Moderating CAPEX with rising EBITDA will lead to strong FCF, 

and enable the company to deleverage its balance sheet and support shareholder returns in coming years

▪Tata Consultancy Service (TCS IN) commented that demand in the UK was getting incrementally weak and led 

to weak employee utilization. Also, demand in BFSI also turned incrementally weak in 2QFY25 compared to 

1QFY25. Accenture FY24 results showed an improving revenue trend thus we will have to watch out for Indian IT 

companies upcoming earnings results and more importantly the managements’ commentary on demand outlook. 

Summary

Economic Activity Remained Robust

Name of Securities
Exchange 

Ticker

Net 

Assets 

(%)

1M 

(%)

YTD 

(%)

Sun Pharmaceutical SUNP IN 11.2 5.8 52.9

Infosys INFO IN 11.1 -3.5 20.9

Bharti Airtel BHARTI IN 10.6 7.6 68.8

Hindustan Unilever HUVR IN 10.5 6.5 11.4

ICICI Bank ICICIBC IN 10.2 3.6 27.4

Tata Consultancy TCS IN 9.8 -6.3 12.0

HDFC Bank HDFCB IN 9.6 5.8 2.0

Maruti Suzuki India MSIL IN 9.1 6.7 28.7

Reliance Industries RELIANCE IN 8.8 -2.2 14.0

Larsen & Toubro LT IN 8.8 -0.8 4.3

Source: CEIC, Ministry of Power, Haver, CMIE, Morgan Stanley, October 
2024. Note: The Economic Activity Tracker is computed using CMIE 
unemployment, power, real GST collections, service and manufacturing 
PMI, real credit, and two wheelers and passenger vehicle sales. The data 
is indexed to Feb-20 = 100

95

100

105

110

115

120

125

130

J
a
n

-2
4

J
a
n

-2
4

F
e

b
-2

4

M
a

r-
2

4

M
a

r-
2

4

A
p

r-
2
4

M
a

y
-2

4

M
a

y
-2

4

J
u
n

-2
4

J
u
l-

2
4

J
u
l-

2
4

A
u

g
-2

4

S
e

p
-2

4

S
e

p
-2

4

Mirae Asset India Select Top 10 Index

SENSEX Index

Nifty 50 Index

Oct 2024


