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Indian equity markets remained volatile in the quarter ended March 2018. Stock
specific action was witnessed in Mid Cap and Small Cap stocks which were brutally
hammered compared to their Large Cap counterparts. The BSE Sensex lost 3.20%
during the quarter ended March 2018, while the Midcap and small cap index saw
significant falls of 11.12% and 8.95%, respectively

All eyes would be on quarterly corporate earnings for Q4FY18. Corporate earnings for 
Q3FY18 reported a 22% growth on annual comparison as against 4% de-growth in Q1 
and 10% growth in Q2FY18. Good monsoon in 2018 coupled with better sentiments 
would lead to further improvement in consumption spends in forthcoming quarters

G-sec yields appeared to top out, with the 10y benchmark yield testing 7.81% on 22
Feb. Most of this is attributable to the recent cutback in the auction calendar for H1
(more details in the special economic update) have been taken as a huge positive by
G-sec markets, leading the 10 year yield down to 7.30% at the time of writing.
However, still questions around H2 borrowing, as well as higher SDL supply (maturities
rising 70% in FY19) exist. In addition, risks around inflation in oil and others continue
to exist, with fiscal slippage remaining front and center

We remain constructive on short term income funds which can be considered by 
investors with minimum investment horizon of 12 to 18 months and corporate bond 
funds with minimum investment horizon of 24 to 36+ months to benefit from accruals 
and ensuing capital appreciation in the event of yields heading lower

Monsoon 2018 is expected to be ‘normal’ following the weak La Nina conditions
prevailing in the Pacific Ocean and neutral IOD conditions that exist over equatorial
Indian Ocean at this juncture. More clarity would emerge as we inch closer to the
monsoon season; spatial and temporal distribution of monsoon holds key along with
quantity of rains. A good monsoon would augur well for the rural economy of the
country driving consumption led demand

Trump trade policies have led to risk aversion in global markets, India included.
Volatility is expected to persist in the near to medium term around the globe in
financial markets. Risk aversion is expected to rule the markets in near term as the
uncertainty prevails on trade policies and liquidity

We maintain a positive bias towards India equity. Investors can consider investing
in equities with a 3 to 5 year investment perspective

MARKET OVERVIEW





On the sectoral front, the only performing sector for the quarter ended March 2018 was IT
which gained 7.30%. The top 3 Sectors which ended the quarter in negative terrain were
Realty (-14.51%), PSU Index (-14.30%) and Healthcare (-11.09%).

Among Sensex stocks for the quarter ended March 2018, Infosys (+9.15%), IndusInd
Bank (+8.81%), Coal India (+7.79%), were the top performers while Tata Motors – DVR (-
24.88%), Bharti Airtel (-24.65%) & Tata Motors (-24.06%) were laggards. Among Sensex
stocks for FY18, Maruti Suzuki (+47.12%), HUL (+46.84%), RIL (+33.84%), were the top
performers while Tata Motors-DVR (-34.81%), Tata Motors (-29.72%) & Sun Pharma (-
27.96%) were laggards.

During 01st Jan 2018 to 28th Mar 2018, FIIs were net buyers of equity to the tune of Rs
13865.49 Cr while DIIs were net buyers to the tune of Rs. 24905.65 Cr & the domestic
MFs bought Rs. 32742.44 Cr. worth of equity.

Indian equity markets remained volatile in the quarter ended March 2018. Stock specific
action was witnessed in Mid Cap and Small Cap stocks which were brutally hammered
compared to their Large Cap counterparts. The BSE Sensex lost 3.20% during the quarter
ended March 2018, while the Midcap and small cap index saw significant falls of 11.12%
and 8.95%, respectively.

EQUITY MARKET RECAP



EQUITY MARKET OUTLOOK

GST collections marginally dipped in the month of February, probably owing to fewer days
in the month. Though it has dipped consecutively in the last two months, it appears to have
stabilized and should hopefully improve from hereon. On the other hand, there has been a
gradual increase in taxpayers and for the month of February more than 69% have filed
returns. E-way bill is scheduled to be implemented from April 1, 2018. It would be a
progressive step towards ensuring rise in tax filing and compliance on part of trading
community and plug loopholes, if any, in the indirect tax collection mechanism. If GST
revenues start picking up sufficiently to be in line with the government’s assumptions for
March 2019 then the bond market may actually cool off from current levels thus assuaging
the sentiments for domestic equity investors.

Trump trade policies have led to risk aversion in global markets, India included.
Volatility is expected to persist in the near to medium term around the globe in financial
markets. US Fed has hiked rates by 25 bps in its last policy meet, and is expected to
increase the rates at regular intervals in the wake of stronger US economic growth,
tighter labour markets followed by a ‘stimulant’ fiscal policy, massive tax cuts by
Congress and probable tariff wars. ECB in its last policy meet has dropped references
to further Quantitative easing which paves the way for an eventual tapering and rate
increase probably in 2019 though Japan is expected to maintain status quo in near
future. Risk aversion is expected to rule the markets in near term as uncertainty prevails
on trade policies and liquidity.

Investors can look at accumulating equities with a 3 to 5 year investment perspective. 

All eyes would be on quarterly corporate earnings for Q4FY18. Corporate earnings for
Q3FY18 reported a 22% growth on annual comparison as against 4% de-growth in Q1
and 10% growth in Q2FY18. Good monsoon in 2018 coupled with better sentiments
would lead to further improvement in consumption spends in forthcoming quarters.

The IBC process is slowly taking shape; the resolutions for non-performing assets in steel
and cement industry are being worked upon and good assets are being bid for
aggressively. This development would eventually enable the banking sector to come out of
the stress on their balance sheet and concentrate on improving the credit growth on back of
expected revival in private capex supported by the consumption led demand from both
urban and rural pockets of the economy.





LARGE CAP EQUITY FUNDS

PAST PERFORMANCE (CAGR % RETURNS AS ON 28th MARCH, 2018)

*Category as per SEBI circular dated Oct 6, 2017 on Categorization and Rationalization of MF Schemes.
Data Source: ICRA MFI Explorer

CAGR 1 Year 2 Years 3 Years

Aditya Birla Sun Life Frontline Equity Fund 9.61 17.02 9.12

Axis Equity Fund 18.92 17.40 8.82

Franklin India Bluechip 6.77 13.38 7.43

ICICI Prudential Focused Bluechip Equity 
Fund

13.38 19.67 10.01

Reliance Top 200 Fund 13.40 19.45 9.03

UTI Mastershare 11.32 15.51 6.97

SBI Bluechip Fund 12.09 16.66 10.22

Category Average 12.21 17.01 8.80

Nifty 50 11.13 15.24 6.62

PAST PERFORMANCE (CAGR % RETURNS AS ON 28th MARCH, 2018)

*Category as per SEBI circular dated Oct 6, 2017 on Categorization and Rationalization of MF Schemes.
Data Source: ICRA MFI Explorer

CAGR 1 Year 2 Years 3 Years

Aditya Birla Sun Life Equity Fund 11.33 22.94 12.96

Axis Multicap Fund -- -- --

Franklin India Prima Plus 9.37 15.26 8.99

Kotak Select Focus Fund 11.66 21.21 12.35

SBI Magnum Multi Cap Fund 14.84 20.24 13.44

Category Average 11.80 19.91 11.94

Nifty 500 12.64 18.61 9.17

MULTI CAP EQUITY FUNDS



LARGE & MID CAP EQUITY FUNDS

FOCUSED EQUITY FUNDS

PAST PERFORMANCE (CAGR % RETURNS AS ON 28th MARCH, 2018)

*Category as per SEBI circular dated Oct 6, 2017 on Categorization and Rationalization of MF Schemes.
Data Source: ICRA MFI Explorer

CAGR 1 Year 2 Years 3 Years

Aditya Birla Sun Life Advantage Fund 11.42 21.40 12.05

DSP BlackRock Equity Opportunities Fund 12.39 22.71 13.27

IDFC Classic Equity Fund 14.71 22.60 11.29

L&T India Special Situations Fund 15.43 21.73 11.01

Category Average 13.49 22.11 11.91

S&P BSE Large Mid Cap 11.75 17.32 8.18

PAST PERFORMANCE (CAGR % RETURNS AS ON 28th MARCH, 2018)

*Category as per SEBI circular dated Oct 6, 2017 on Categorization and Rationalization of MF Schemes.
Data Source: ICRA MFI Explorer

CAGR 1 Year 2 Years 3 Years

Aditya Birla Sun Life Top 100 Fund 8.61 16.90 9.05

Franklin India High Growth Companies Fund 10.13 18.52 8.88

Axis Focused 25 Fund 20.16 23.84 12.46

DSP BlackRock Focus Fund 8.17 16.86 8.02

Category Average 11.77 19.03 9.60

S&P BSE Sensex 12.10 14.91 6.27



MIDCAP EQUITY FUNDS

PAST PERFORMANCE (CAGR % RETURNS AS ON 28th MARCH, 2018)

*Category as per SEBI circular dated Oct 6, 2017 on Categorization and Rationalization of MF Schemes.
Data Source: ICRA MFI Explorer

SMALLCAP EQUITY FUNDS

CAGR 1 Year 2 Years 3 Years

DSP BlackRock Midcap Fund 13.18 25.84 16.08

Franklin India Prima Fund 13.24 22.99 13.66

Kotak Emerging Equity Scheme 13.11 26.07 15.69

L&T Midcap Fund 21.04 30.99 18.13

SBI Magnum Midcap Fund 9.34 18.08 12.53

Category Average 13.98 24.79 15.22

S&P BSE Mid Cap 14.74 24.00 15.47

PAST PERFORMANCE (CAGR % RETURNS AS ON 28th MARCH, 2018)

*Category as per SEBI circular dated Oct 6, 2017 on Categorization and Rationalization of MF Schemes.
Data Source: ICRA MFI Explorer

CAGR 1 Year 2 Years 3 Years

Franklin India Smaller Companies Fund 17.00 25.88 16.14

L&T Emerging Businesses Fund 30.47 39.37 24.00

Category Average 23.74 32.63 20.07

S&P BSE Small Cap 20.07 28.27 17.60



VALUE EQUITY FUNDS

EQUITY LINKED SAVINGS SCHEME (ELSS)

PAST PERFORMANCE (CAGR % RETURNS AS ON 28th MARCH, 2018)

*Category as per SEBI circular dated Oct 6, 2017 on Categorization and Rationalization of MF Schemes.
Data Source: ICRA MFI Explorer

CAGR 1 Year 2 Years 3 Years

Aditya Birla Sun Life Tax Relief 96 20.98 21.88 12.79

Axis Long Term Equity Fund 17.62 18.40 9.68

DSP BlackRock Tax Saver Fund 10.43 20.89 12.31

Franklin India Taxshield 8.93 14.44 8.24

Kotak Taxsaver 7.47 18.61 8.86

L&T Tax Advantage Fund 18.04 23.93 13.75

Category Average 13.91 19.69 10.94

Nifty 500 12.64 18.61 9.17

PAST PERFORMANCE (CAGR % RETURNS AS ON 28th MARCH, 2018)

*Category as per SEBI circular dated Oct 6, 2017 on Categorization and Rationalization of MF Schemes.
Data Source: ICRA MFI Explorer

CAGR 1 Year 2 Years 3 Years

Tata Equity P/E Fund 16.23 29.73 15.16

UTI Opportunities Fund 11.23 15.25 5.52

Category Average 13.73 22.49 10.34

Nifty 500 12.64 18.61 9.17



AGGRESSIVE HYBRID FUNDS

PAST PERFORMANCE (CAGR % RETURNS AS ON 28th MARCH, 2018)

*Category as per SEBI circular dated Oct 6, 2017 on Categorization and Rationalization of MF Schemes.
Data Source: ICRA MFI Explorer

DYNAMIC ASSET ALLOCATION /
BALANCED ADAVNTAGE FUNDS

CAGR 1 Year 2 Years 3 Years

Aditya Birla Sun Life Balanced 95 9.33 16.43 9.99

Franklin India Balanced Fund 8.13 12.24 7.99

ICICI Prudential Balanced 10.03 18.84 11.35

IDFC Balanced Fund 7.80 -- --

L&T India Prudence Fund 11.62 16.10 10.33

Reliance RSF - Balanced 13.02 17.36 11.19

SBI Magnum Balanced Fund 14.25 14.89 9.53

Category Average 10.60 15.98 10.06

CRISIL Hybrid 35+65 - Aggressive Index 10.65 15.40 9.55

PAST PERFORMANCE (CAGR % RETURNS AS ON 28th MARCH, 2018)

*Category as per SEBI circular dated Oct 6, 2017 on Categorization and Rationalization of MF Schemes.
Data Source: ICRA MFI Explorer

CAGR 1 Year 2 Years 3 Years

Axis Dynamic Equity Fund -- -- --

ICICI Prudential Balanced Advantage Fund 10.15 14.33 9.61

IDFC Dynamic Equity Fund 10.32 9.69 5.96

Category Average 10.24 12.01 7.79

CRISIL Hybrid 35+65 - Aggressive Index 10.65 15.40 9.55



EQUITY SAVINGS FUNDS

PAST PERFORMANCE (CAGR % RETURNS AS ON 28th MARCH, 2018)

*Category as per SEBI circular dated Oct 6, 2017 on Categorization and Rationalization of MF Schemes.
Data Source: ICRA MFI Explorer

ARBITRAGE FUNDS

CAGR 1 Year 2 Years 3 Years

Aditya Birla Sun Life Equity Savings Fund 6.16 11.88 7.86

Axis Equity Saver Fund 8.26 9.80 --

DSP BlackRock Equity Savings Fund 8.07 10.69 --

Kotak Equity Savings Fund 8.74 9.98 7.71

Reliance Equity Savings Fund 9.13 11.38 --

Category Average 8.07 10.75 7.79

CRISIL Short Term Debt Hybrid 60+40 Fund 
Index

8.09 10.63 8.64

PAST PERFORMANCE (CAGR % RETURNS AS ON 28th MARCH, 2018)

*Category as per SEBI circular dated Oct 6, 2017 on Categorization and Rationalization of MF Schemes.
Data Source: ICRA MFI Explorer

CAGR 1 Year 2 Years 3 Years

Axis Enhanced Arbitrage Fund 6.08 6.40 6.43

IDFC Arbitrage Fund 5.89 6.12 6.30

Kotak Equity Arbitrage Fund 6.31 6.34 6.55

SBI Arbitrage Opportunities Fund 6.17 6.17 6.28

Category Average 6.11 6.26 6.39

Nifty 50 Arbitrage Index 5.36 5.79 6.84





Jan’18 IIP rises 7.5%, continued strength in manufacturing but partly helped by working 
days
• Apart from effect of 1 less Sunday in Jan 18, and base effects in cement and others on 

account of demonetization, numbers show improvement in machinery, auto, refining 
and a few others

Feb’18 CPI inflation comes in at 4.44% from 5.07% in Jan, and much below 
expectations
• Lower numbers mainly on correction in prices of select vegetables, core inflation at 

5.04%
• Trends in housing inflation indicate that 7CPC technical increase may have peaked, 

with centre and states implementing increases together in July: Impact will fade out 
over next 5 months

Q3 CAD at USD 13.5 bn (2% of GDP) on pickup in merchandise imports across 
categories
• The increase in the trade deficit on higher imports of various items was larger, but 

moderated by improvement in seasonal travel revenues and weaker income outflows
• RBI reserves increase by USD 9.4 bn, supported by strong FDI, FPI, NRI deposits & 

trade finance
• Expecting FY18 CAD to print at 2%, with FY19 at 2.3%. High capital flows continue to 

add to reserves

US Fed hikes rates, but less hawkish than expected

• Projections for 2018 maintained at 3 hikes, but faster rises seen beyond this period
• Stronger projections for growth moderated by slower inflation increases

Threat of trade war raising questions around growth momentum in the medium term

• US president Trump announced tariffs on Chinese goods: retaliation has so far been 
muted, but could pick up; allies may also get involved

DEBT AND MACRO ECONOMIC OUTLOOK



The recent cutback in the auction calendar for H1 (more details in the special 
economic update) have been taken as a huge positive by G-sec markets, leading the 
10 year benchmark yield down to 7.30% at the time of writing

Still, questions around H2 borrowing, as well as higher SDL supply (maturities rising 
70% in FY19) exist

Risks around inflation in oil and others continue to exist, with fiscal slippage remaining
front and center. This prevents a much broader rally in the markets

OIS markets are now pricing in one rate hike in the year ahead, as opposed to 2 hikes 
earlier

We remain constructive on short term income funds which can be considered by
investors with minimum investment horizon of 12 to 18 months and corporate
bond funds with minimum investment horizon of 24 to 36+ months to benefit from
accruals and ensuing capital appreciation in the event of yields heading lower.

G-sec yields appeared to top out, with the 10y benchmark yield testing 7.81% on 22
Feb

DEBT AND MACRO ECONOMIC OUTLOOK





SPECIAL ECONOMIC UPDATE

• GOI announced a cutback to its G-sec borrowing for FY19: Gross borrowings
will now be at Rs. 5.55 TN from the Rs. 6.05 TN outlined in the budget

• This is made possible by an increase in drawals from small savings (likely on
stronger collections), as well as a cutback to financing needs of Rs. 250 bn for
debt buyback in the year

• The H1 calendar has reduced supply to Rs. 2.88 TN, much lower than the Rs. 4.1
TN expected and the Rs. 3.57 TN borrowed in H1 FY18

• In addition, the calendar has 1-4 year paper – a demand of market participants
– for the first time in years. While proportion of paper shorter than 10 years has
increased, that of paper above 15 years is also higher, offsetting impact on
average tenor

• Markets are watching developments closely – questions on supply of SLR paper,
where maturities are much higher than in FY18, as well as on demand from
participants are being asked

• There may be a possibility of RBI supplying liquidity through OMO purchases, if
strong trends in currency in circulation continue into the new year. This should
improve the demand / supply situation





LONG DUARATION FUNDS

PAST PERFORMANCE (CAGR % RETURNS AS ON 28th MARCH, 2018)

*Category as per SEBI circular dated Oct 6, 2017 on Categorization and Rationalization of MF Schemes.
Data Source: ICRA MFI Explorer

GILT FUNDS

CAGR 1 Year 2 Years 3 Years

ICICI Prudential Income Fund 5.37 9.01 7.96

IDFC SSIF – Invt. Plan 2.20 7.46 6.64

Category Average 3.79 8.24 7.30

CRISIL Composite Bond Fund Index 5.17 8.16 8.21

PAST PERFORMANCE (CAGR % RETURNS AS ON 28th MARCH, 2018)

CAGR 1 Year 2 Years 3 Years

Reliance Gilt Securities Fund 4.20 9.25 8.25

SBI Magnum Gilt LTP 3.20 9.02 8.05

UTI Gilt Advantage Fund - L T P 3.13 10.03 8.06

Category Average 3.51 9.43 8.12

CRISIL Long Term Gilt Index 6.45 9.84 8.59

*Category as per SEBI circular dated Oct 6, 2017 on Categorization and Rationalization of MF Schemes.
Data Source: ICRA MFI Explorer



DYNAMIC BOND FUNDS

PAST PERFORMANCE (CAGR % RETURNS AS ON 28th MARCH, 2018)

*Category as per SEBI circular dated Oct 6, 2017 on Categorization and Rationalization of MF Schemes.
Data Source: ICRA MFI Explorer

MEDIUM TO LONG DURATION FUNDS

CAGR 1 Year 2 Years 3 Years

Aditya Birla Sun Life Dynamic Bond Fund 3.30 6.72 7.10

ICICI Prudential LTP 6.35 9.95 8.96

IDFC D B F (Re-Launched) 2.52 7.76 6.90

UTI Dynamic Bond Fund 4.61 9.54 8.43

Category Average 4.20 8.49 7.85

CRISIL Composite Bond Fund Index 5.17 8.16 8.21

PAST PERFORMANCE (CAGR % RETURNS AS ON 28th MARCH, 2018)

CAGR 1 Year 2 Years 3 Years

UTI Bond Fund 4.34 8.87 7.61

Category Average 4.34 8.87 7.61

CRISIL Composite Bond Fund Index 5.17 8.16 8.21

*Category as per SEBI circular dated Oct 6, 2017 on Categorization and Rationalization of MF Schemes.
Data Source: ICRA MFI Explorer

*Category as per SEBI circular dated Oct 6, 2017 on Categorization and Rationalization of MF Schemes.
Data Source: ICRA MFI Explorer



MEDIUM DURATION FUNDS

PAST PERFORMANCE (CAGR % RETURNS AS ON 28th MARCH, 2018)

*Category as per SEBI circular dated Oct 6, 2017 on Categorization and Rationalization of MF Schemes.
Data Source: ICRA MFI Explorer

SHORT DURATION FUNDS

CAGR 1 Year 2 Years 3 Years

ICICI Prudential Corporate Bond Fund 6.79 8.34 8.14

Reliance Corporate Bond Fund 6.82 8.79 8.68

Axis Regular Savings Fund 7.78 9.25 8.42

UTI Medium Term Fund 7.36 8.87 --

Category Average 7.19 8.81 8.41

CRISIL Short Term Bond Fund Index 6.21 7.74 7.97

PAST PERFORMANCE (CAGR % RETURNS AS ON 28th MARCH, 2018)

CAGR 1 Year 2 Years 3 Years

UTI Short Term Income Fund 5.67 7.60 7.58

Reliance Short Term Fund 6.10 7.56 7.66

SBI Short Term Debt Fund 6.14 7.67 7.78

Tata Short Term Bond Fund 5.73 7.20 7.43

Category Average 5.91 7.51 7.61

CRISIL Short Term Bond Fund Index 6.21 7.74 7.97

*Category as per SEBI circular dated Oct 6, 2017 on Categorization and Rationalization of MF Schemes.
Data Source: ICRA MFI Explorer



CORPORATE BOND FUNDS

PAST PERFORMANCE (CAGR % RETURNS AS ON 28th MARCH, 2018)

*Category as per SEBI circular dated Oct 6, 2017 on Categorization and Rationalization of MF Schemes.
Data Source: ICRA MFI Explorer

BANKING & PSU DEBT FUNDS

CAGR 1 Year 2 Years 3 Years

IDFC Corporate Bond Fund 6.57 8.18 --

Axis Corporate Debt Opportunities Fund 7.39 6.39 --

Reliance Medium Term Fund 7.87 6.11 6.89

Category Average 7.28 6.89 6.89

CRISIL Short Term Bond Fund Index 6.21 7.74 7.97

PAST PERFORMANCE (CAGR % RETURNS AS ON 28th MARCH, 2018)

CAGR 1 Year 2 Years 3 Years

Aditya Birla Sun Life Treasury Optimizer Plan 6.48 8.45 8.49

Axis Banking & PSU Debt Fund 7.25 7.80 7.94

IDFC Banking & PSU Debt Fund 5.98 6.76 7.26

Category Average 6.57 7.67 7.90

CRISIL Short Term Bond Fund Index 6.21 7.74 7.97

*Category as per SEBI circular dated Oct 6, 2017 on Categorization and Rationalization of MF Schemes.
Data Source: ICRA MFI Explorer



CONSERVATIVE HYBRID FUNDS

PAST PERFORMANCE (CAGR % RETURNS AS ON 28th MARCH, 2018)

*Category as per SEBI circular dated Oct 6, 2017 on Categorization and Rationalization of MF Schemes.
Data Source: ICRA MFI Explorer

CAGR 1 Year 2 Years 3 Years

Aditya Birla Sun Life MIP II - Wealth 25 6.89 13.42 9.61

Axis Income Saver Fund 8.10 8.16 6.70

Franklin India MIP 5.46 8.22 6.85

ICICI Prudential MIP 25 8.45 12.22 8.93

UTI - MIS - Advantage Fund - Growth 8.35 10.63 8.42

ICICI Prudential MIP - Cumulative 6.16 9.64 7.47

SBI Magnum MIP 5.28 9.67 8.49

Category Average 6.96 10.28 8.07

CRISIL Hybrid 85+15 - Conservative Index 6.45 9.84 8.59





The  repor t  and  i n f o rma t ion  con ta i ne d  he re i n  is of  con f i den t i a l  na tu re  and  mean t  on ly  for  the  s e l e c t ed  rec ip ien t  and  shou ld  

not  be  a l t e r ed  in an y  way ,  t r an sm i t t ed  to,  cop i ed  or  d i s t r ibu ted ,  in an y  m a n n e r  a n d   f o rm ,  to any  o the r  pe r son  or  to the  

med ia  or  r ep rodu c e d  in any  f o rm ,  w i t hou t  p r io r  w r i t ten  app rova l  of  Ax i s  Bank .  The  ma te r i a l  in th i s  documen t / r ep o r t  is ba sed  

on  fac t s ,  f igu res  and  i n f o rma t ion  tha t  a re  ob ta i ned   f r om  publ ic l y  a va i l ab l e  med ia  or  o the r  sou r ce s  be l i e v ed  to be  re l iab le  

and  hence  cons ide r ed  t rue ,  cor rec t ,  re l iab le  and  accu ra t e  bu t  Ax i s  Bank  doe s  no t  gua ran te e  or  r ep re sen t  ( e xp re s s l y  or  

imp l i ed l y )  tha t  t he   s a m e  are  t rue ,  cor rec t ,  re l iab le  and  accu ra t e ,  no t  m i s l ead ing  or  as  to its genu inene s s ,  f i tness  fo r  the  

pu rpose  i n t ended  and  it s hou ld  no t  be  re l ied  upon  as  su ch .  The  op in ion  e xp re s sed  ( i n c l ud ing  e s t ima te s ,  fac t s ,   f igu re s  and  

forecas t s )  is g i v en  as  of  the  da te  of  th i s  d o c u m e n t  is sub jec t  to change  w i t hou t  p rov id i ng  any  pr io r  no t i ce  of  i n t ima t i on .  Ax i s  

Bank  sha l l  have  the  r igh t s  to m a k e  any  k i nd  of  change s  and  a l t e ra t i on s   to th i s  r epo r t /  i n f o rma t ion  as  m a y  be  r equ i r ed  f r om  

t ime  to t ime .  Howeve r ,  Ax i s  Bank  is u nde r  no  compu l s i o n  to ma in ta i n  or  k eep  the  da ta / i n f o rm a t i o n  upda ted .  Th i s  

r epo r t / do c um en t  doe s  no t  m e a n  an  o f f e r   o r  so l i c i ta t ion  for  dea l i ng  ( pu r chase  or  sa le )  of  an y  f inanc ia l  i n s t r umen t  or  as  an  

o f f i c ia l  con f i rma t i on  of  an y  t r an sac t i on .  Ax i s  Bank  or  an y  of  i ts a f f i l ia te s/  g roup  compan i e s  sha l l  no t  be  an swe rab l e  or  

r e spons ib l e   in an y  way  fo r  an y  k i nd  of  loss  or  d a m a g e  tha t  m a y  ar i se  to any  pe r son  due  to any  k i nd  of  e r ror  in the  

i n f o rma t ion  con ta i n ed  in th i s  d o c u m e n t  or  o the rw i s e .  Th i s  d o c u m e n t  is p rov ided  for  a s s i s t ance  on ly  a n d   s hou ld  no t  be  

con s t r u ed  as  the  so le  d o c u m e n t  to be  re l ied  upon  for  t ak i ng  any  k i nd  of  i n v e s tmen t  de c i s i on .  The  rec ip ien t  is h im se l f /he r s e l f  

fu l l y  r e spons ib l e  fo r  the  r i sk s  of  an y  u se  m a d e  of  th i s  i n f o rma t i on .   Each  rec ip ien t  of  th i s  d o c u m e n t  s hou ld  m a k e  h i s /he r  

o w n  r e sea r ch ,  ana l y s i s  and  i n v e s t i ga t i on  as  he / she  d e e m s  f it and  re l iab le  to c o m e  at an  i ndepende n t  e va lua t i on  of  an  

i n v e s tmen t  in the  secu r i t i e s  o f   compan ie s  men t i oned  in th i s  d o c u m e n t  ( i n c l ud ing  the  mer i t s ,  deme r i t s  and  r i sk s  i n vo l v ed ) ,  

and  shou ld  fu r the r  take  op in ion  of  o w n  consu l t an t s ,  adv i so r s  to de t e rm in e  the  advan tage s  and  r i sk s  of  s u ch  i n v e s tmen t .   

T he  i n v e s tmen t  d i s cu s sed  or  v i ew s  e xp re s sed  he re i n  m a y  no t  su i t  the  r equ i r em en t s  fo r  al l  inves tor s .  Ax i s  Bank  and  its g roup  

compan ie s ,  a f f i l ia te s ,  d i rec tor s ,  and  emp loyee s  may :  (a)  f r om  t ime  to t ime ,  have  l ong   or  shor t  po s i t i on s  in,  and  dea l  (buy  

and/o r  se l l  the  secu r i t i e s )  the reof ,  of  c o m p a n y  ( ie s )  men t i one d  he re i n  or  (b )  be  e n g a g e d  in any  o the r  t r an sac t i on  i n vo l v i ng  

su ch  secu r i t i e s  and  ea rn  c o m m i s s i o n / b r o k e r a g e   or  o the r  compensa t i o n  or  ac t  as  adv i so r  or  l e nde r / bo r r owe r  to su ch  

c o m p a n y  ( ie s )  o r  have  o the r  po ten t i a l  con f l i c t  of  in te re s t  w i th  r e spec t  to any  r e c o m m e n d a t i o n  and  r e l a t ed  i n f o rma t ion  and  

op in ion s .  T h e   app l i cab l e  S ta t u to r y  Ru l e s  and  Regu la t i on s  m a y  no t  a l l ow  the  d i s t r ibu t i on  of  th i s  d o c u m e n t  in ce r ta in  

ju r i sd ic t ions ,  and  pe r son s  w h o  are  in pos se s s i on  of  th i s  documen t ,  s hou ld  i n f o rm  t hemse l v e s  abou t  a n d   fo l low ,  an y  su ch  

re s t r i c t i ons .  Th i s  repor t  is no t  mean t ,  d i r e c t ed  or  i n t e nded  for  d i s t r ibu t i on  to,  or  u se  by, an y  pe r son  or  en t i t y  w h o  is a c i t i zen  

or  r e s i den t  of  or  l oca t ed  in an y  local i ty ,  s ta te ,  coun t r y  or  o the r   ju r i sd i c t i on ,  whe re  su ch  d i s t r ibu t ion ,  pub l i ca t i on ,  

ava i lab i l i t y  o r  u se  wou ld  no t  be  in con fo rma t io n  to the  law,  r egu la t i on  or  wh i ch  wou ld  r equ i r e  Ax i s  Bank  and  a f f i l ia te s/  

g roup  compan i e s  to ob ta i n  a n y   reg i s t ra t ion  or  l i c en s i ng  r equ i r eme n t s  w i th in  s u ch  ju r i sd ic t ion .  Ne i t he r  Ax i s  Bank  no r  an y  of  

i ts a f f i l ia te s ,  g roup  compan ie s ,  d i rec to r s ,  emp loyee s ,  agen t s  or  r ep re sen ta t i v e s  sha l l  be  he ld  r e spons ib l e ,  l iab le  f o r   an y  

k i nd  of  con sequen t i a l  d a m a g e s  whe the r  d i rec t ,  ind i rec t ,  spec ia l  o r  con sequen t i a l  i n c l ud ing  bu t  no t  l im i ted to los t  r e v enue ,  

los t  p ro f i t s ,  no t i ona l  losses  tha t  m a y  ar i se  f r om  or  in connec t i o n  w i th  the  u se  o f   the  i n f o rma t ion .  P ro spec t i v e  inves tor s  and  

o the r s  are  cau t i o ne d  and  shou ld  be  a le r t  tha t  an y  f o rwa rd - l oo k i n g  s t a t emen t s  a re  no t  p r ed i c t i on s  and  m a y  be  sub jec t  to 

change  w i t hou t  p rov id i ng  any  no t i ce .  Pas t   pe r f o rman c e  shou ld  no t  be  con s ide r ed  as  a r e f e r ence  to fu tu re  pe r f o rman c e .  

The  d i s c lo su re s  of  in te re s t  s t a t emen t s  if an y  i n c l uded  in th i s  d o c u m e n t  are  p rov ided  on ly  to enhance  the  t r an spa r en c y  and  

shou ld   no t  be  con s t r u ed  as  con f i rma t i on  of  the  v i ew s  e xp re s sed  in the  repor t .  T he  v i ew s  e xp re s sed  in th i s  repor t  re f lec t  the  

pe r sona l  v i ew s  of  the  au tho r  of  the  repor t  and  do  not  re f lec t  the  v i ew s  of  Ax i s  Bank  or  an y  o f   i ts a s soc ia t e and g roup

compan ie s abou t the sub jec t c o m p a n y or compan ie s and its or the i r s e cu r i t i e s .

Th i s  d o c u m e n t  is pub l i s hed  by  Ax i s  Bank  L im i t ed  (“Axis Bank ” )  and  is d i s t r i bu t ed  in S i ngapo r e  by  the  S i ngapo re  b ranch  of  

Ax i s  Bank .  Th i s  d o c u m e n t  doe s  no t  p rov ide  ind iv idua l l y  ta i lo red i n v e s tmen t  adv i ce .  T h e   con ten t s  in th i s  d o c u m e n t  have  

been  p repa re d  and  are  i n t ended  for  gene ra l  c i rcu la t i on .  The  con ten t s  in th i s  d o c u m e n t  do  not  take  in to  accoun t  the  spec i f i c  

i n v e s tmen t  ob jec t i ve s ,  f inanc ia l  s i tua t ion ,  or  pa r t i cu la r   needs of any pa r t i cu la r pe r son . The secu r i t i e s and/o r i n s t r umen t s

d i s cu s sed in th i s d o c u m e n t m a y not be su i tab le for al l i n v e s to r s .

DISCLAIMER



Ax i s  Bank  r e c o m m e n d s  tha t  you  i ndepende n t l y  e va lua t e  pa r t i cu la r  i n v e s tmen t s  and  s t ra teg ie s  and  encou r ag e s  you  to s e e k  

adv i ce  f r om  a f inanc ia l  adv i s e r  r ega rd i ng  the  su i tab i l i t y  of  s u ch  secu r i t i e s  a n d / o r   i n s t r umen t s ,  t ak i ng  in to  accoun t  you r  

spec i f i c  i n v e s tmen t  ob jec t i ve s ,  f inanc ia l  s i tua t ion  and  pa r t i cu la r  needs ,  be fo re  mak ing  a c o m m i t m e n t  to pu r chas e  any  

secu r i t i e s  and/o r  i n s t r umen t s .  Th i s  is be cau se  t he   app rop r i a t e ne s s  of  a pa r t i cu la r  secu r i t y ,  i n s t r umen t ,  i n v e s tmen t  or  s t ra tegy  

wi l l  d e p e n d  on  you r  i nd i v i dua l  c i r c ums ta n c e s  and  i n v e s tmen t  ob jec t i ve s ,  f inanc ia l  s i tua t ion  and  pa r t i cu la r  needs .  T he  

s e cu r i t i e s ,   i n v e s tmen t s , i n s t r u men t s or s t ra teg ie s d i s cu s sed in th i s d o c u m e n t m a y not be su i tab le for al l inves tor s , and

ce r ta in inves tors m a y not be e l ig ib le to pu r chase or pa r t i c i pa te in s o m e or al l of t h e m .

Th i s  d o c u m e n t  is no t  an  o f fe r  to bu y  or  se l l  o r  the  so l i c i ta t ion  of  an  o f fe r  to bu y  or  se l l  an y  secu r i t y  and/o r  i n s t r umen t  or  to 

pa r t i c i pa t e  in an y  pa r t i cu la r  t r ad ing  s t ra tegy .  Ax i s  Bank ,  its a s soc ia t e s ,  o f f i ce r s  a n d / o r   emp loyee s  m a y  have  in te re s t s  in an y  

p roduc t s  r e f e r r ed  to in th i s  d o c u m e n t  by  ac t i ng  in v a r i ou s  ro le s  i n c l ud ing  as  d i s t r ibu tor ,  ho lde r  of  p r i n c i pa l  pos i t ions ,  adv i s e r  

or  lende r .  Ax i s  Bank ,  its a s soc ia t e s ,  o f f i c e r s   and/o r  emp loyee s  m a y  r e ce i v e  fees ,  b rok e ra ge  or  commi s s ion s  fo r  ac t i ng  in 

t ho se  capac i t i e s .  In add i t i on ,  Ax i s  Bank ,  its a s soc ia t e s ,  o f f i ce r s  and/o r  emp loyee s  m a y  bu y  or  se l l  p roduc t s  as  p r i n c i pa l  or  

agen t  a n d   m a y e f fec t t r an sac t i on s wh i ch are not con s i s t e n t w i th the i n f o rma t ion se t ou t in th i s d o c u m e n t .

Ax i s  Bank  and  its a f f i l ia te s  do  bu s i ne s s  tha t  re la te s  to compan ie s  and/o r  i n s t r umen t s  cove red  in th i s  documen t ,  i n c l ud ing  

mark e t  mak ing  and  spec ia l i z ed  t rad ing,  r i sk  a rb i t r age  and  o the r  p rop r i e ta r y  t rad ing,   f u nd  m a n a g e m e n t ,  comme rc ia l  

bank ing ,  e x t e n s ion  of  c red i t ,  i n v e s tmen t  se rv ices  and  i n v e s tmen t  bank ing .  Ax i s  Bank  se l l s  to and  bu y s  f r om  cu s tome r s  the  

secu r i t i e s  and/o r  i n s t r umen t s  of  compan ie s  cove red  i n   th i s  d o c u m e n t  as  p r i n c i pa l  or  agen t .

Ax i s  Bank  m a k e s  e v e r y  e f fo r t  to u se  re l iab le  and  comprehe ns i v e  i n f o rma t ion ,  bu t  m a k e s  no  r ep re sen ta t i on  tha t  it is accu ra t e  

or  comp le t e .  Ax i s  Bank  has  no  ob l i ga t i on  to i n f o rm  you  w h e n  op in ion s  or  i n f o rma t i on   in th i s  d o c u m e n t  change .  Fac t s  and  

v i ew s  p re sen ted  in th i s  d o cu m e n t  have  not  been  r e v i ewed  by, and  m a y  not  re f lec t  i n f o rma t ion  k n o w n  to,  p ro f e s s iona l s  in 

o the r  Ax i s  Bank  bu s i ne s s  a r eas ,  i n c l ud ing  i n v e s tmen t   bank ing  pe r sonne l .  Ax i s  Bank  accep t s  no  l iab i l i t y  wha t soe ve r  fo r  an y  

loss  or  d a m a g e  of  an y  k i nd  ar i s ing ou t  of  the  u se  of  the  con ten t s  in th i s  documen t .  Ax i s  Bank ’ s  c o m m e n t s  a re  an  e xp re s s i on  of  

op in ion .   Wh i l e Ax i s Bank be l i e v e s the s ta t emen t s to be t rue , they a lway s d e p e n d on the re l iab i l i t y of Ax i s Bank ’ s o w n

c red ib l e sou r ce s .

D i s c l a i m e r  f o r  D I F C b r a n c h :

Ax i s  Bank ,  D I FC b ranch  is du l y  l i c en sed  and  r egu la t ed  in the  Duba i  I n t e rna t i ona l  F i nanc ia l  Cen t r e  by  the  Du ba i  F i nanc ia l  

S e r v i ce s  Au tho r i t y  ( “DFSA” ) .  Th i s  d o c u m e n t  is i n t e nded  for  u se  on ly  by  P ro f e s s i ona l   C l ien t s  (as  de f i ned  by  Ru le  2 .3 .2  se t  ou t  

in the  Conduc t  of  Bu s i ne s s  M o d u l e  of  the  D F S A  Ru l ebook )  w h o  sa t i s f y  the  r egu la to r y  c r i te r i a  se t  ou t  in the  DFSA ’ s  ru le s ,  and  

shou ld  no t  be  re l ied  upon ,  ac t ed  upon  o r   d i s t r i bu t ed  to any  o the r  pe r son ( s )  o t he r  t han  the  i n t ended  r e c ip i en t .
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