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MARKET OVERVIEW 

Indian equity markets remained volatile this quarter with certain pockets shedding some of the gains made in earlier quarters. The S&P 

BSE Sensex declined by 0.20% during 03-Jul-2017 to 27-Sep-2017, the Midcap index gained 3.85%, while Smallcap Index  gained 

1.44%. 

Geo-political tensions in the Korean peninsula have had a bearing on the markets for last few months and are likely to have an impact in the near future 
as well till the issue settles down. Though India would not be directly connected to the tensions in Pacific ocean, Indian markets are likely to react given the 
impact of any mishap on global growth.  

Debate on potential fiscal stimulus has temporarily been resolved, space is available for additional borrowing in Q4 in the calendar. Any fiscal 

stimulus will make further rate cuts unlikely, while additional supply will lead to higher yields.  

Current levels on G-sec may be conducive from a longer investment horizon, but risks of fiscal stimulus and effects on yields need to be weighed. 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. 

The teething issues related to implementation of GST are being dealt with efficiently as and when they come across. The implementation of GST 

had impacted the first quarter results for FY18 due to channel de-stocking while Q2FY18 is expected to shoulder an impact as the economy 

transits to the GST regime. 

Monsoon 2017 has started withdrawing with just 5% shortfall, so far. However, the overall area under sowing has jumped by around 3% for Kharif 

2017 and the production of crops is estimated to be higher than normal production of last five years. A good monsoon 2017 would augur well for 

the Rabi season. A good harvest season would do wonders for rural consumption which is dependent on the success of agriculture. 

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





EQUITY MARKET RECAP 

On the sectoral front, the Top performers between 3rd Jul 2017 to 27th Sep 2017, were  Metals (+14.7%), Oil & Gas (+10.5%) &  Consumer 
Durable (+8%), while FMCG (-9.35%), Healthcare (-6.4%) and Realty (3.6%) were laggards. 

Among Sensex stocks, Tata Steel (+18%), Reliance Industries (+15.4%), Wipro (+11.3%) were the top performers while ITC (-24.5%), Tata Motors 
DVR (-16.2%) & Dr. Reddy’s (-13.9%)  were laggards. 

During the same time period, FIIs were net sellers of equity to the tune of Rs. 15259.9 Cr while DIIs were net buyers to the tune of Rs. 34755.9 Cr 
and the domestic MFs bought  Rs. 40134.4 Cr worth of equity. 

The Sensex declined by 0.20% during 3rd Jul 2017 to 27th Sep 2017, the Midcap index gained by 3.85%, while Smallcap Index  gained by 1.44%. 



EQUITY MARKET OUTLOOK 

The teething issues related to implementation of GST are being dealt with efficiently as and when they come across. The tax collection post July 1, 2017 is in 
line with expectations but the clarity on revenues for the Govt. will come across as the system streamlines, compliance improves and the input tax credit is 
devolved. The implementation of GST had impacted the first quarter results for FY18 due to channel de-stocking while Q2FY18 is expected to shoulder an 
impact as the economy transits to the GST regime. Corporate earnings are expected to start witnessing growth starting H2FY18 on back of good harvest and 
pent-up demand. The benefits of formalization of economy and enhanced tax compliance post successful implementation of GST would enable India’s GDP 
numbers to inch closer to double digit growth over the course of the next couple of years. 

Monsoon 2017 has started withdrawing with just 5% shortfall, so far. Though the distribution has been uneven, the overall area under sowing has jumped by 
around 3% for Kharif 2017 and the production of crops is estimated to be higher than normal production of last five years. A good monsoon 2017 would 
also augur well for the Rabi season. Together, the good harvest season would do wonders for the rural consumption which is largely dependent on the 
success of agriculture.  

Any sharp correction caused by any extraneous events should be treated as an opportunity to accumulate quality stocks and mutual funds with tried & 
tested management. Given the valuation differential between large caps vs. mid & small caps, we prefer large caps over mid & small caps for 
investments.  

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

Geo-political tensions in the Korean peninsula have had a bearing on the markets for last few months and are likely to have an impact in the near 
future as well till the issue settles down. Though India would not be directly connected to the tensions in Pacific ocean, Indian markets are likely to 
react given the impact of any mishap on global growth. 





PAST PERFORMANCE (CAGR % RETURNS AS ON 30 th SEPTEMBER, 2017) 
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LARGE CAP EQUITY FUNDS 

RELIANCE TOP 200 FUND 17.42 13.89 12.33 

SBI MAGNUM EQUITY FUND 7.17 10.56 10.37 

UTI MASTERSHARE 11.11 10.1 9.61 

UTI OPPORTUNITIES FUND 9.89 9.46 6.26 
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CONCENTRATED STOCK PORTFOLIO FUNDS 

PAST PERFORMANCE (CAGR % RETURNS AS ON 30 th SEPTEMBER, 2017) 



ADITYA BIRLA SUN LIFE EQUITY FUND 
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DIVERSIFIED EQUITY FUNDS 
PAST PERFORMANCE (CAGR % RETURNS AS ON 30 th SEPTEMBER, 2017) 

IDFC CLASSIC EQUITY FUND 

ADITYA BIRLA SUN LIFE ADVANTAGE FUND 19.05 19.92 19.55 

TATA EQUITY P/E FUND 27.59 25.34 19.55 



FRANKLIN INDIA PRIMA FUND 

KOTAK EMERGING EQUITY SCHEME 
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MIDCAP EQUITY FUNDS 

PAST PERFORMANCE (CAGR % RETURNS AS ON 30 th SEPTEMBER, 2017) 

SBI MAGNUM MIDCAP FUND 8.91 13.91 17.02 

DSP BLACKROCK SMALL AND MIDCAP FUND 18.69 21.18 19.6 



DSP BLACKROCK MICRO CAP FUND 
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*Category refers to Axis Bank’s internally defined peer group average. 
  Data Source: ICRA MFI Explorer 

SMALLCAP EQUITY FUNDS 

PAST PERFORMANCE (CAGR % RETURNS AS ON 30th SEPTEMBER, 2017) 
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ADITYA BIRLA SUN LIFE TAX RELIEF 96 
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  Data Source: ICRA MFI Explorer 
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ADITYA BIRLA SUN LIFE BALANCED 95 
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BALANCED FUNDS 

*Category refers to Axis Bank’s internally defined peer group average. 
  Data Source: ICRA MFI Explorer 

PAST PERFORMANCE (CAGR % RETURNS AS ON 30 th SEPTEMBER, 2017) 



ADITYA BIRLA SUN LIFE EQUITY SAVINGS FUND 

AXIS EQUITY SAVER FUND 
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HYBRID ASSET ALLOCATION - EQUITY ORIENTED - CONSERVATIVE 

*Category refers to Axis Bank’s internally defined peer group average. 
  Data Source: ICRA MFI Explorer 

PAST PERFORMANCE (CAGR % RETURNS AS ON 30th SEPTEMBER, 2017) 

HDFC EQUITY SAVINGS FUND 
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ICICI PRUDENTIAL BALANCED ADVANTAGE FUND 

IDFC DYNAMIC EQUITY FUND 
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*Category refers to Axis Bank’s internally defined peer group average. 
  Data Source: ICRA MFI Explorer 

PAST PERFORMANCE (CAGR % RETURNS AS ON 30th SEPTEMBER, 2017) 

CATEGORY AVERAGE 9.59 9. 75 9.56 

7.61 

HYBRID ASSET ALLOCATION - EQUITY ORIENTED - AGGRESSIVE 





India Q1 GDP growth prints at 5.7% YoY, weakest reading since Q4FY14 

• Growth has been slowing consecutively since Q4FY16 

• Apart from disruptions owing to GST and demonetization, growth print also likely lower on reversal of favorable deflator effect as 
commodity prices recover 

IIP growth at just 1.2% despite increase in working days 

• Contraction if digestive enzymes and antacids removed, effects of GST still being felt  

Aug’17 CPI inflation at 3.36% vs. 2.36% in Jul, led by sharply higher food prices 

• Food and beverages segment was up 1.96% on 6% MoM rise in vegetables 

• Core CPI inflation was also higher at 4.36% vs. 3.80% prev; revision to HRA in 7CPC will continue to push numbers higher 

• WPI inflation was at 3.24% from 1.88% in July, driven by food and fuel prices 

Q1FY18 CAD at USD 14.3 bn at 2.4% of GDP on higher net imports of non-oil items 

• Increase was mostly expected, given pickup in merchandise trade deficit, invisibles flat 

India Apr-Aug fiscal deficit reaches 92.4% of BE targets, much higher than in past years 

• Higher achievement o n account of front-loaded spending given earlier disbursal of funds 

• Debate on government fiscal stimulus on-going, GOI has so far maintained H2 borrowing 
calendar at Rs. 2.08 bn 

FOMC on hawkish side, keeps 3 hikes in 2017 and 2018 

DEBT AND MACRO ECONOMIC  OUTLOOK 



DEBT AND MACRO ECONOMIC  OUTLOOK 

Debate on potential fiscal stimulus has temporarily been resolved, space is available for additional borrowing in Q4 in the calendar. 

Any fiscal stimulus will make further rate cuts unlikely, while additional supply will lead to higher yields. 

This has led yields to rise quickly, especially in term paper. However, effect has been partly offset by fresh FPI G-sec limits. 

Still, pickup in SDL issuance in H2 in line with seasonal norms unlikely to allow a sharp rally until mid Q4, where centre supply ends (as long as 
borrowing is not increased). 

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. 

Current levels on G-sec may be conducive from a longer investment horizon, but risks of fiscal stimulus and effects on yields need to be weighed. 





SPECIAL ECONOMIC UPDATE 

The Q1 CAD came in at USD 14.3 bn (2.4% of GDP), which was much higher than the 3.5 bn in Q4 and the 0.4 bn in Q1FY17 

 

The increase was on account of a known pickup in the merchandise trade deficit of 11.5 bn in the quarter, on pickup in imports of 
precious items and electronic goods. Exports growth was weaker 

 

Invisibles was mostly steady, with increases in software exports and remittances offset by higher dividend and interest payments to 
investors 

The capital account was strong, rising USD 15 bn QoQ to 25.4 bn. This was driven by higher FDI and FPI inflows, but mainly on 
drawdown in banking assets (balances held abroad by banks) and could be indicative of the EEFC repatriation seen across 
exporters in the period 

 

The numbers resulted in RBI reserves rising USD 11.4 bn over the quarter. Increases in valuation of reserves held in EUR and GBP, 
as well as revaluation of bond investments led to a valuation increase of USD 5.2 bn, leading reported reserves to rise 16.6 bn in 
Q1 

 

Numbers imply FY18 CAD at around 1.6% of GDP, given recovery in oil prices as well as expected increase in gold imports around 
the festival/marriage season. Continued RBI intervention, as well as maturity of forwards will lead to reserves continuing to  be built 
to match heavy capital inflows 

India’s Balance of Payments position  





HDFC INCOME FUND  

ICICI PRUDENTIAL INCOME FUND 
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*Category refers to Axis Bank’s internally defined peer group average. 
  Data Source: ICRA MFI Explorer 



HDFC GILT FUND - LTP 

RELIANCE G SEC FUND 

SBI MAGNUM GILT FUND LTP 
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*Category refers to Axis Bank’s internally defined peer group average. 
  Data Source: ICRA MFI Explorer 
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HDFC HIF - DYNAMIC 
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PAST PERFORMANCE (CAGR % RETURNS AS ON 30 th SEPTEMBER, 2017) 

*Category refers to Axis Bank’s internally defined peer group average. 
  Data Source: ICRA MFI Explorer 



ADITYA BIRLA SUN LIFE MIP II - WEALTH 25 

FRANKLIN INDIA MIP 
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MIPS - AGGRESSIVE FUNDS 

PAST PERFORMANCE (CAGR % RETURNS AS ON 30 th SEPTEMBER, 2017) 

UTI – MIS – ADVANTAGE FUND - GROWTH 9.8 9.92 10.44 

*Category refers to Axis Bank’s internally defined peer group average. 
  Data Source: ICRA MFI Explorer 



ICICI PRUDENTIAL MIP - CUMULATIVE 
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MIPS – CONSERVATIVE FUNDS 

PAST PERFORMANCE (CAGR % RETURNS AS ON 30th SEPTEMBER, 2017) 



ADITYA BIRLA SUN LIFE TREASURY OPTIMIZER PLAN 

AXIS FIXED INCOME OPPORTUNITIES FUND 
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SHORT - TERM INCOME FUNDS - AGGRESSIVE 

PAST PERFORMANCE (CAGR % RETURNS AS ON 30 th SEPTEMBER, 2017) 
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ADITYA BIRLA SUN LIFE SHORT TERM FUND 

HDFC SHORT TERM OPPORTUNITES FUND 
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SHORT - TERM INCOME FUNDS - CONSERVATIVE 

PAST PERFORMANCE (CAGR % RETURNS AS ON 30 th SEPTEMBER, 2017) 

TATA SHORT TERM BOND FUND 7.18 7.91 8.52 

*Category refers to Axis Bank’s internally defined peer group average. 
  Data Source: ICRA MFI Explorer 





The  re por t  and  i nfor matio n  con ta in ed  her ein  i s  o f con fi den ti al  nat ure  and  me an t  only  for  t he  sele cte d  re ci pient  and  sho ul d  not  be  al te re d  in any  w ay, transmi tte d  t o, co pie d  or dis tr ibute d ,  in any  manner  and   

form,  to  any  oth er  person  or  to  t he  me di a  or re pro duced  in  any  for m,  wi tho ut  pr ior  wr i t ten  approv al  o f  Ax is  Bank.  The  mater i al  in  t his  do cume nt /re por t  i s  base d  on  f acts ,  fi gures  and  i nfor mation  t hat  are  

obt ai ne d   from publ i cly  av ai l able  me di a or  o th er  so urces  bel ie ve d to  be  rel i able and he nce  cons i de re d true ,  corre ct , rel i able and accur ate  but  Ax is  B ank doe s  not  guar ante e or re presen t (ex press ly  or  

impl ie dly)  t ha t th e  s ame  ar e tr ue , corre ct,  rel i abl e and accur ate ,  not  mis le adi ng or  as  to  i ts  ge nuin eness ,  fi t ness  for  the  pur pose i nt ende d and  i t should  not  be r el ied  upo n as  s uch . The  o pinio n  ex presse d  

(in cl udi n g  es ti ma tes ,  f acts ,   fi gures  an d  fore cas ts )  i s  give n  as  o f  t he date  o f  this  do cume n t  i s  subject  to  chan ge  wi t ho ut  pro vid in g  any  pr ior  notice  o f  int imatio n . Ax is  Ban k  sh al l  h ave  th e r i ghts  to  make  any  kin d 

of ch an ges  and  al ter at ions   to  t his  re por t/  i nfor ma tion  as  may be  re quire d fro m t ime  to t ime .  Howe ver ,  Ax is  B ank  is  un der  no  co mpuls io n  to main t ain  or  kee p  the  dat a/i nfo rma tion  upda te d . T his  

repor t/ do cume nt  does  not  me an  an  of fer   or  so l ici t at ion  for  de al in g  ( pur ch ase  or sal e)  o f any  fin an ci al  ins tr umen t or  as  an  offi cial  co nfi r matio n  of an y transact i on.  Ax is  Ban k  or any o f  i ts  a ffi l i ates/  gro up 

co mpanies  sh al l  not  be  answ er ab le  or  r espo ns i ble   in  any  way for  any  ki nd  of  loss  or  damage  th at  may  ar ise to  any  perso n  due  to  any  ki n d  of error  in  t he  in formati on co nt ai ne d  in  this  do cumen t  or  o t herwise .  

This  do cume nt  i s  pro vi de d  for  ass is tan ce  o nly  an d   shoul d  not  be  co ns tru ed  as  the  so le  do cume nt  to  be  r el ied  upon  for  taki ng  any  kin d  of in ves t me nt  dec is ion .  Th e  re cipi ent  i s  himsel f/ hersel f  ful l y  respo ns ibl e 

for  the r i sks  o f any use  made  of t his  in for matio n .  E ach  reci pie nt o f t his  do cumen t  sho ul d make  his / her  o wn  rese ar ch , anal ys is  an d i nves t igatio n as  h e/sh e de e ms  fi t  and  rel iable  to  come  at an  i nde pe nden t 

eval uatio n  of an  in ves t men t  in the  se cur i t ies  o f   co mpani es  men tio ne d  in this  do cumen t  ( in cludi n g  the  mer i ts , de me r i ts  an d  r i sks  i nvo l ve d) ,  an d  s houl d  f ur ther  t ake  o pi nion  of ow n  cons ul t ants ,  advisors  to  

det er mi ne  t he  adv ant ages  and  r isks  o f su ch  in ves t me nt .   The  in ves t men t  discussed  or vi ews  ex presse d  herei n  may  not  sui t  th e  re quire me nts  for  al l  inves tors .  Ax is  B ank  and  i ts  group  co mpani es ,  affi l i ates ,  

di rec tors ,  and  e mploy ees  may:  (a ) fro m ti me  to  t ime ,  have  long   or  shor t  pos i t io ns  in, and  de al  (buy  and/or  sel l  the  se cur i t ies )  thereof ,  o f co mpan y  (ies )  me ntio ne d  herei n  or  (b )  be  engage d  in any  ot her  

transactio n i nvol ving  su ch se cur i t ies  and  e ar n co mmiss ion / bro ke r age   or  o t her  co mpens at ion  or  ac t as  advisor  or  le nder /bo rrower  to s u ch  co mpan y  (ies )  or  have  ot her  po ten tial  confl i ct  o f i nteres t  wi th  res pe ct 

to  any  r e co mme ndatio n  and  rel ate d  i nfor ma tion  and  opi nio ns .  T he   appl i cabl e  St at utory  Rul es  and  Regul ations  may  not  al low  th e  dis tr i butio n  of this  do cume n t  in cer tain  j ur isdi ct ions ,  and  persons  w ho  are  in  

possess ion of  this  do cume nt ,  sho ul d  in form  th e mselv es  abo ut  an d   fo l low,  any  s uch  res tr ict io ns .  T his  re por t  i s  not me ant ,  di re cte d  or i nt en de d  for  dis tr i bution  to, or  use by, any  person  or  enti ty  who  is  a ci t i ze n 

or res ident  o f  or  locat ed  in  an y local i ty , s t ate ,  co untry  or  o th er   jur i sdi ct ion ,  w her e  su ch  dis tr ibution ,  publ i ca tion ,  avai l abi l i ty  or  use woul d  not  be  in  co nfo rma tion  t o the  law ,  re gul atio n  or  w hi ch  wo ul d  re quire  

Ax is  B an k  an d  a ffi l ia tes/  gro up  co mpani es  to  o bt ain  any   regis tr ation  or l i ce ns in g  re quire men ts  wi thi n  su ch  j ur isdi ct ion .  Nei the r  Ax is  B an k  nor  any  o f i ts  affi l iat es , gro up  companies ,  di rec tors ,  e mploye es ,  

agen ts  or  re presen ta tives  s hal l  be  he ld  respo ns ibl e,  l iable  for   any ki nd  of conse quenti al  damages  w het he r  di r ect , i ndi r ect , s peci al  or  co nseque nti al  i nc ludi ng  but  not l i mi te d to  los t rev en ue , los t profi ts , 

notion al  losses  t hat  may  ar ise  fro m or  in con ne ct ion  wi t h  t he  use  o f   t he  i nfor mation .  Pros pe cti ve  in ves tors  an d  ot hers  are  cau tion e d  an d  sho uld  be  aler t  th at  any  forw ar d- look in g  s t ate me nts  ar e  not  

pre di ct ions  an d  may  be  subject  to  ch ange  wi t hout  provi di ng  any noti ce.  P as t   per for man ce  shou ld  not be  cons i dere d  as  a  re fere n ce  to f utur e per for man ce .  Th e dis cl osures  o f  inter es t  s t ate me nts  i f any  i ncl ude d 

in this  do cume nt  are  provi ded  o nly  to  e n han ce  t he  tr ans pa re ncy  an d  sho ul d   not  be  cons tr ue d  as  co nfi rmatio n  of the  views  ex presse d  in  t he  re por t.  T he  v iews  ex pre ssed  in  this  repor t  refle ct  t he  person al  views  

o f the author  o f the repor t and do not reflect  the views  o f Ax is  Bank or any o f  i ts  associate and group companies  about the subject company or  companies  and i ts  or  thei r  secur i t ies . 

This  do cume nt  i s  publ ish ed  by Ax is  B ank Li mi ted  (“Ax is  Bank” ) and is  dis tr i bute d  in S ingapore  by  t he Singapore  br an ch of  Ax is  B ank . T his  do cume nt  do es  not  p rovide  indivi dual ly  tai lore d in ves tmen t advi ce .  

The   con ten ts  in this  do cume nt  have  bee n  pre pare d  and  are i nte nded  for  genera l  ci r culatio n.  The cont ents  in  this  do cume nt  do not t ake into  acco un t  th e spe ci fi c i nves t me nt o bje ctives ,  fin anci al  s i tuation , or  

par ticular   needs  of any par ticular  person. The secur i t ies  and/or  ins truments  discussed in this  document may not be sui table for  al l  inves tors . 

DISCLAIMER 



Axis  Ban k  re co mmen ds  t hat  yo u in de pen de nt ly  ev al ua te  par t i cul ar  i nv es tments  an d  s tra tegi es  an d  e n co ur ages  yo u  to see k  advice from a fin an ci al  adviser  r egar di ng  t he  sui t abi l i ty  o f  su ch  secur i t ies  an d/ or   

ins trume nts , t akin g i nto  acco unt yo ur  s peci fic  in ves t me nt o bjec tives ,  fin anci al  s i t uatio n an d  par t icul ar  nee ds ,  before  maki n g a co mmi t me nt  to  pur ch ase any  secur i t ies  an d/or  ins tr ume nts .  This  i s  be cause  t he   

app rop r i ate ness  o f a par t i cula r  secur i ty ,  ins tr umen t,  in ves tmen t  or  s trate gy  wi l l  de pen d  o n  yo ur  in di vidual  ci r cums tan ces  an d  in ves t men t  obje ctiv es ,  fi nan cial  s i tuation  an d  par t icul ar  nee ds .  The  se cur i t i es ,   

inves tments , ins truments  or  s trategies  discussed in this  document may not be sui table for  al l  inves tors , and cer tain inves tors  may not be el igible to  purchase or  par t icipate in some or al l  o f them. 

This  documen t  i s  not an of fer  to  buy  or  sel l  or  the so l ici ta t ion of an  offer  to  buy or  sel l  any  secur i ty  an d/o r  i ns trume nt or  to  par t i cipat e in an y par t icul ar  tr adi ng  s trategy . Ax is  B an k , i ts  associ ates , o ffi cers  an d/or   

employ ees  may  h ave  i nteres ts  in any  pro ducts  re ferre d  to in this  do cume nt  by  act in g  in v ar io us  ro les  i nc ludi ng  as  dis tr ibutor,  ho l der  o f pr in ci pal  pos i t ions ,  advis er  or  len der .  Ax is  B an k ,  i ts  associ ates ,  o ffi cers   

an d/o r  e mploy ees  may  r eceive  fees , bro ker age  or co mmiss ions  for  acti n g in those capaci t i es . I n addi t io n , Ax is  B an k , i ts  associ ates , o ffi cers  and/or  e mploy ees  may  buy or  sel l  pro ducts  as  pr in ci pal  or  age nt an d   

may effect transactions  which are not cons is tent  wi th the information set out in this  document . 

Ax is  Bank  and  i ts  a ffi l i ates  do  bus i ness  t ha t rel ates  to co mpani es  and/or  i ns trume nts  cove re d  in this  do cumen t , i n cludi ng mar ke t  maki ng  and  speci al i ze d  tr adi ng ,  r i sk ar bi tr age  and  ot her  prop r iet ary  tr adi ng ,   f und  

manage me nt ,  co mmer ci al  banking ,  ex te ns ion  of  cre di t ,  in ves t men t ser vices  and  i nves t me nt  banking .  Ax is  B ank  sel l s  to  and  buys  fro m cus to mers  t he  secur i t ies  and/or  i ns trume nts  o f co mpani es  co vere d  i n   t his  

document as  pr incipal  or   agent. 

Ax is  B ank  makes  ev ery  effor t  to  use rel i able and  co mpre he ns i ve  i nfor mation ,  bu t makes  no  re prese nt ation  that i t  i s  accur ate  or co mplete .  Ax is  Bank  has  no  o bl i gati on  to infor m yo u  w he n  o pi nions  or i nfor mat ion   

in this  do cume nt  ch ange .  F acts  and  views  prese nte d  in t his  do cume n t  h ave  not  bee n  r evi ewe d  by, an d  may  not  reflect  in formatio n  know n  to, profess ion als  in o ther  Ax is  B ank  bus iness  are as ,  in cl udi n g  i nves tmen t   

ban ki n g  person nel . Ax is  B an k  accep ts  no l i abi l i ty  w ha tsoev er  for  any  loss  or  damage  of any  kin d  ar is ing  out  o f  th e use  o f t he  co nte nts  in  this  do cumen t . Ax is  B ank ’s  co mme nts  are  an  ex press ion  of  op inio n .   Whi l e 

Ax is  Bank bel ieves  the s tatements  to  be true, they always  depend on the rel iabi l i ty  o f Ax is  Bank’s  own credible sources . 

 
Di s c l a imer  f o r  D I F C b r an ch :  

Axis  Ban k ,  DIFC  br an ch  is  duly  l i cense d  an d  re gula te d  in t he Dubai  Int ern atio n al  Fi nan ci al  Cen tre  by t he Dubai  Fin an ci al  Servi ces  Aut hor i ty  (“ DFSA ”) . T his  do cume nt  i s  int en de d  for  use only  by Pro fess ion al   

C l ients  ( as  defi ne d by  Rule 2 .3 .2  set out  in  the  Co nduct  o f B us iness  Mo dule  o f t he  DFS A Rule boo k ) w ho  sati s fy  t he  re gul atory  cr i ter i a set o ut  in t he  DFS A’s  rules ,  an d  shoul d  not  be rel i ed  upo n , acte d  upo n o r   

dis tr ibuted to any o ther  person(s ) o ther  than the intended recipient . 
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