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CY2022: Indian Equities Amid Global Meltdown

• India remained the best among global markets and outperformed peers convincingly in CY2022

• Indian market was supported by resilience in the economy, healthy corporate earnings, strong retail inflows and
increasing allocation from foreign investors

Source:  Sharekhan Research 
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India’s outperformance driven 
by strong fundamentals!
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# Reason 1: Fiscally prudent response to managing pandemic stimulus and inflation

• Unlike others, India has been prudent in rolling out economic stimulus as a % GDP and that too focusing more on non-
cash direct distribution among population.

• Further, India didn’t go overboard in the pandemic on rate cuts, nor are we hiking as aggressively as the West is today.

Source:  Industry Reports, Sharekhan Research 
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# Reason 2: Superior growth forecast and political stability..

• India offers the best growth opportunity over next five years and expected to outperform significantly vis-à-vis emerging economies
and world economy.

• Further, India enjoys the best phase in terms of political stability, which offers comfort about the continuity of policy reforms and
sustained earnings growth.

Source:  IMF, Bloomberg, Sharekhan Research 
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Source:  Govt Data; Industry, Sharekhan Research 

# Reason 3: Growth engines started firing as reflected in high frequency data

Despite the global growth concerns, the high frequency data indicates continued momentum in the Indian economy
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Portfolios struggle despite 
market recovery in H2
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Polarization in 2022: Key culprit for investors’ portfolio.. 

• Polarisation was the main theme of equity markets in 2022. A narrow rally, led by a few stocks from under-owned sectors pulled
headline indices higher, while broader market participation was much lower than the last two years!

• We do not expect the same to be repeated in 2023 as underperformance in 2022 by many good sectors and improvement in
earnings/margins visibility would help them to outperform in 2023.

Source:  Industry Reports, Sharekhan Research 
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Economy, Corporate Earnings & 
Valuations!

(Key Aspects Hereon…)
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Economy – Resilient despite global 
uncertainties; economic upcycle on track
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Indian Economy:  Set for multi-year upcycle with all three growth engines firing

Real Estate – Coming out of a slumber
Early signs of a strong revival in property cycle; driven by a time correction in prices, low 
interest rates and need to have bigger houses. Real estate has positive impact on many 
industries (such as steel, cement & other related sectors) and generates employment across 
income strata.

Infrastructure spending – Focus area for policymakers
Budgetary allocation for capex has gone up substantially. Also, the government 
looking at innovative ways like Nation Asset Monetisation Plan to support its 
ambitious target set under National Infrastructure Pipeline (NIP).

Corporate Capex – Set for an expansion spree
Many large corporates have set out on an capacity expansion (including core sectors). Banks are 
in better health now and capitalised to support credit growth in the economy. 

https://www.sharekhan.com/
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India on strong firm ground to outperform the world..

Source:  IMF, Sharekhan Research 

• The IMF, in its recent update, highlighted that India’s average real GDP growth is likely to be slightly above 6.5% through 2022 to
2027, which is substantially higher than 4.2% and 3.2% average growth of emerging market economies and world economy,
respectively, in the same period.

• India’s contribution to global GDP is likely to rise from 3.3% in 2021 to 4% in 2027 and India is expected to be among the only
country in top six nations (GDP-wise) to report improvement in contribution to global GDP.
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Indian Economy: Robust rise in credit offtake indicates growth momentum

Source:  CMIE; Sharekhan Research 

Improved asset quality of banks along with pick up in economic activities with revival in corporate capex led sharp recovery in credit
growth from the beginning of the current fiscal.

Credit growth has started outpacing deposit growth for last couple of months, which essentially a good sign for economy. However, banks
may have to put strong efforts to mobilize low-cost liquidity or deposits going forward.
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India’s next decade resembles to China’s 2007-2011 makeover..

Source:  Industry Reports, Sharekhan Research 

• Despite having a similar population, global investors tend to give more importance to China as its economy’s size is 5x as compared
to India.

• In the coming decade, as India’s economy transforms, it will be increasingly relevant for global investors in a similar way that China
is currently.
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India Growth Story Acknowledged Globally now

The Economist (May 5, 2022 Issue)

Jefferies – Greed & Fear Strategy
Morgan Stanley- Asia Economics (Aug’22)

Morgan Stanley- Asia Economics (Nov’22)
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Corporate Earnings – Strong 
economic outlook to result in solid 

growth in corp. earnings
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Likely Improvement in GFCF to aid corporate earnings

Source: RBI, Sharekhan Research

• India is on the cusp of witnessing a sharp improvement in Gross Fixed Capital Formation (GFCF) hereon after seeing sluggish
investment cycle for the past 10 years.

• Notably, GFCF to GDP has contracted from 33-35% during FY11-12 to 27% in FY21 and 29% in FY22.
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Strong correlation between GFCF growth and Nifty earnings 

Source: RBI, Sharekhan Research

• There is a strong correlation between GFCF and corporate earnings growth as the latter tends to mirror growth in the former.

• Therefore, ongoing earnings recovery seen in corporate earnings (Nifty reported over 20% earnings growth in eight out of last nine
quarters) is expected to sustain.

Strong correlation between GFCF growth and Nifty earnings 

13.2%

3.7%

14.4%

5.9%

FY10-FY14 FY14-FY21

Nifty EPS GFCF

https://www.sharekhan.com/


www.sharekhan.com20

India already started seeing solid growth trend in corporate profits

Nine consecutive quarters
of healthy growth in 

aggregate profits of Nifty 
companies

• Having reported eight consecutive
healthy 20%+ earnings growth till
Q1FY23, Nifty earnings are still
expected to sustain healthy double-
digit earnings growth in subsequent
quarters.

• Adjusted for Oil & Gas and Metals,
Q2FY23 earnings growth was over 30%.

• Despite macro challenges, the
consensus earnings estimates for
FY2024 and FY2025 remain steady.

Healthy traction in Nifty earnings growth since 
Q2FY21
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NSE 200 Earnings Estimates: Stable despite difficult quarter

CMIE, Sharekhan Research

Bloomberg, Sharekhan Research
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Source: Bloomberg, Sharekhan Research, (Note: margins are ex-Financials)

Corporate Earnings: Margins expansion to aid earnings growth

 Nifty EBITDA margins: An improvement of 130 bps to 19% is forecasted in FY24E and 60 bps improvement to 19.6% in FY25E mainly 
led by visible softening of input costs

 14% Nifty earnings CAGR continues to look impressive
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Corporate Earnings: BFSI remains upbeat in sectoral contribution

 Corporate banks are expected to contribute the most - ~35% (entire BFSI segment to contribute ~47% with NBFC and insurance 
contributing ~10% and ~1%, respectively) to incremental profit over FY22- FY25E followed by 15% contribution from Auto & 
Ancillaries, 11% from IT & ITeS and Energy 10% (over 90% within energy to be contributed by RIL), ~13% by Auto & Ancillaries and
~11% by IT & ITeS.
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Source:  Company; Sharekhan Research 

Corporate Earnings: Nifty EPS on a high growth trajectory

Nifty EPS: Consensus estimates suggest a strong growth during FY2022 - FY2025 after a long period of muted growth in earnings of
Nifty companies (FY2014-2020).
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Consensus earnings have been quite steady post COVID volatility

Consensus estimate Nifty earnings has been quite steady over the past couple of quarters led by improved visibility of corporate
earnings despite near-term headwinds

https://www.sharekhan.com/
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Valuations – Reasonable; but 
focus must be on pockets of 

opportunity
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Source:  Bloomberg; Sharekhan Research 

One-year forward PE chart of Nifty

Valuation: At par with historical average, but FY25 valuations look attractive..

One-year forward PE chart of Sensex

• Current valuations, after the recent correction, bring market valuations at par of historical average on one-year forward earnings
basis. Nifty trades at 19.2x and 16.5x of FY24E and FY25E earnings, respectively, which offer comfort.

• Though strong outperformance makes Indian market look expensive compared to its emerging market peers & leading equity
markets globally.
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Source:  NSE; Sharekhan Research 

Valuation: Actual Nifty PE valuations on TTM reflects strength 

 While valuations of Nifty on 1-Year forward earnings appear reasonable trading at par with historical average, actual 
TTM valuations trade at discount to historical average. 

 This should offer comfort and indicates Nifty can potentially trade at premium in 1-Year forward earnings basis.
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Stay invested, but in right 
quality stocks

https://www.sharekhan.com/
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Don’t time the market; missing out on few good days seriously impacts returns

….. missing out on few days can be very costly

* Rs. 10 lakh invested on January 1, 2009 in Index

Source:  Sharekhan Research 

• If you miss even a few of the best days, it can 
significantly impact returns on your portfolio.

• Portfolio value would have reduced almost to half i.e.
Rs. 30.28 lakh instead of Rs. 59.67 lakh if investor 
misses out on 10 best days in an attempt to time the 
market.

• But quality of stocks does matter. Staying invested in 
low-quality stocks; speculative, event-based stories, 
momentum stocks could actually hurt your portfolio.

So stay invested, but in right quality stocks
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Despite concerns, equity gives healthy returns - better than other asset classes 

….. Concerns will also remain but markets still gives 
handsome returns

Source:  Sharekhan Research 

Sensex moved up from 16,500 level at end of 2011 to
58,254 level by the end of 2021 – returns of 13.4% CAGR
in the past one decade, despite the following:

• Hurdles on the way; many domestic and global
concerns hurting economy & sentiments.

• Weak growth in corporate earnings in the period of
FY2014 to FY2020.

• Unpredictable global inflows and phases of strong
selling pressure.

So stay invested but in right quality stocks!

Year Major Issues

2011 Black Monday; high retail inflation

2012 Policy paralysis + QE withdrawal; India among fragile 5

2013 Natural disasters; Uttarakhand floods, earthquakes

2014 Devaluation of yuan; drought

2015 Bank NPAs AQR; second consecutive year of drought

2016 Brexit; Demonetisation

2017 Dokalam Crisis; GST implementation disruption

2018 IL&FS crisis; hikes in interest rates

2019 DHFL fiasco, surgical strikes

2020 Pandemic; lockdowns

2022 Russia-Ukraine War

https://www.sharekhan.com/
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Time spent in the market is far more important than timing the market

• The Indian equity market has outperformed emerging market peers and most of other equity 
markets globally due to prudent fiscal policy, healthy corporate earnings, strong retail inflows 
and relatively better economic growth outlook.

• For the past eight consecutive quarters, corporate earnings have grown at very healthy rate 
of 25% (adjusting for low base of pandemic). Both Nifty EPS and aggregate profits of BSE 200 
companies are set to more than double over FY2020-FY2024.

• Valuation are reasonable on absolute basis but appear expensive as compared to emerging 
market peers & even developed equity markets due to strong outperformance in CY2022

• From an investor’s point of view, the volatile phase would offer attractive buying 
opportunities. Keep in mind the BIG PICTURE of multi-year growth upcycle in Indian 
economy & corporate earnings rather than get bogged down by near-term challenges

• The empirical data shows that trying to time the market is not practically viable and actually 
has an adverse impact on long term returns of portfolio. So, do not try to time the market; 
stay invested in right-quality stocks for handsome gains in the next 2-3 years

• Domestically, the Q3 result season along with forthcoming Union Budget are two important 
events in the near term.

https://www.sharekhan.com/
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DEBT/ FIXED INCOME UPDATE & OUTLOOK
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The IIP index contracted sharply to -4% in Oct-22 after the growth of 3.5% in the previous month. The IIP was also contracted in the 
month Aug-22. The contraction in IIP is attributed to contraction in manufacturing and electricity activity.

Weakening of external demand and global uncertainties could impact the industrial production. It will be important to pick up the
consumption in the economic to support the overall growth.

• Mining:- After the expansionary zone in the previous month, the
activity ease to 2.5% in Oct-22. The activity was in contractionary
zone in the month of Aug-22.

• Manufacturing:- It has the highest weightage of (77.6%) in the IIP.
The output contracted by -5.6% in Oct-22 as compared to a growth
of 2.2% in the previous month. Out of 23 industries, only 2 have
recorded double digit growth and remaining are in single digit or in
negative growth. The highest contraction were in manufacture of
wearing apparel (-37.1%), manufacture of electrical equipment (-
33.2%) & other manufacturing (-31%).

• Electricity:- After the double-digit growth in the previous month,
the electricity activity eased to 1.2% in Oct-22. The electricity was
grew by 3.1% in the corresponding month of last year.

Source: MOSPI, Sharekhan Research

Index of Industrial Production (IIP)

GROWTH IN SECTORAL

Aug-22 Sep-22 Oct-22

MINING -3.9% 5.2% 2.5%

MANUFACTURING -0.5% 2.2% -5.6%

ELECTRICITY 1.4% 11.6% 1.2%

GENERAL -0.7% 3.5% -4.0%

GROWTH IN USE-BASED CLASSIFICATION

PRIMARY GOODS 1.7% 9.5% 2.0%

CAPITAL GOODS 4.3% 11.4% -2.3%

INTERMEDIATE GOODS 1.2% 1.7% -2.8%

INFRASTRUCTURE/ CONSTRUCTION GOODS 2.1% 7.7% 1.0%

CONSUMER DURABLES -2.5% -3.2% -15.3%

CONSUMER NON-DURABLES -9.5% -6.3% -13.4%

https://www.sharekhan.com/
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The CPI inflation moved to downward trajectory from last 3 months recording inflation of 5.88% in Nov-22. The inflation has fallen 
below RBI’s upper band target of 6% after a gap of eleven months. 
• Food & beverages, which have the highest weight of 54.2% in CPI has eased to 5.07% in Nov-22 compared to 7.04% in the

previous month. The inflation in vegetables, sugar & Confectionery, pulses and Meat & fish are contributing to ease the food &
beverages inflation.

• After the upward trend of vegetable inflation from last three months, the inflation in vegetable has contracted. The inflation in
cereals and spices are moving in double digit but the inflation in vegetables, sugar & confectionery, Oil & fish help to ease the
overall inflation.

Consumer Price Index (CPI) Inflation
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The WPI inflation has been in a downward trend from last six months and further eased to 5.85% in Nov-22 compared to 8.4% in the
previous month. The WPI inflation moved to below 6% after a period of 21 consecutive months. This eased in WPI inflation can be
attributed to the manufactured products inflation.

• Inflation in primary articles which has the weight of 22.6% in the WPI basket dropped sharply to 5.52% in Nov-22 compared to
11.04% in the previous month owing to easing of inflation in food articles.

• The Food articles inflation dropped sharply to 1.07% in Nov-22 compared to 8.33% in the previous month. The easing of
inflation in Vegetables (-20.08%), Onion (-19.19%) and Fruits (-1.07%) helps to ease the overall food inflation.

Wholesale Price Index (WPI) Inflation
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Liquidity: Liquidity surplus to remain moderate
• The interbank call money rate remained elevated at 5.9% as on January 5, 2023. The moderation in system liquidity keeps the rate

high.

• Banking system liquidity was in neutral during the end of December 2022 and became surplus in first week of Jan-2023. The banking
system liquidity remained at Rs.1.5Lakh crores on January 5, 2023 as compared to average liquidity of Rs.0.85 lakh crores in the
previous month. During the month of Dec-22, the liquidity ranged between Rs. 660 crore to Rs. 1.7 lakh crore.

Bond prices & other updates
• The 10-year 7.26% 2032 G-Sec yield settled at 7.33% as on January 5, 2023 and remained at elevated levels following the hawkish

policy stance of central banks.

• The year 2022 ended with higher rates and shrinking system liquidity. The year 2023 theme could be dominate by slower growth,
moderate inflation and shrinking liquidity. The global inflation seems to have peaked with headline numbers trending down in the
last few months.

• The current interest rate cycle near peaking and there is a expectation of 25bps increase in rates in its upcoming meeting and after
that it is likely to remain in prolonged pause. The current yields are already adjusted to the expected rate hike and further upward
move in yields is not likely.

• For the year 2023, we expect the CPI inflation to average below the RBI's upper band target but the volatile commodity prices would
pose a key risk to the estimates.

Debt Market Wrap
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Bond yields to remain elevated

- There is an expectation of a 25-bps rate hike, after which a prolonged pause is likely. With a limited case for rate cuts in the
near future, the market may consolidate in a range. With the repo rate expected to peak at ~6.5%, 10-year G-sec yields would
remain high.

- Tight liquidity conditions and higher rates would keep short-term rates high. However, easing of yields could start by the end
of 2023 or by early 2024 as higher interest rates are likely to lead to slower growth in economy. Current short-term yields are
at 6.5-7% plus and may provide good investment opportunity.

Strategy: With the repo rate expected to peak at ~6.5%, yields are likely to remain at elevated levels. Easing of yields could start
by the end of 2023 or by early 2024 and this provides good opportunity to the investor with medium-term tenure. Investors
should allocate funds to short duration, dynamic bond funds and corporate bond funds with some allocation to duration
strategy.

Debt Market Outlook
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MUTUAL FUND MODEL PORTFOLIOS
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MUTUAL FUND MODEL PORTFOLIOS | AGGRESSIVE PORTFOLIO

Multi / Flexi 
Cap 30%

Mid & 
Small Cap 
20%

Large Cap 
50%

Portfolio Composition

Minimum time horizon:  5 years
Review frequency: 6 months

Aggressive Investor
You are ready to take high risks, and very easily adapt when 
things don't go as you had planned, financially. Your objective 
is to get the highest return possible in the long term, and you 
accept the ups and downs along the way

AMC SCHEME NAME
LARGE CAP
Tata Tata Large Cap Fund
Canara Canara Robeco Bluechip Equity Fund
Kotak Kotak Bluechip Fund
Nippon Nippon India Large Cap
UTI UTI Mastershare Unit Scheme
Mirae Mirae Asset Large Cap Fund
ICICI ICICI Prudential Bluechip Fund
Baroda BNP Baroda BNP Paribas Large Cap Fund
MID CAP
Kotak Kotak Emerging Equity Fund
Nippon Nippon India Growth Fund
Motilal Motilal Oswal Mid Cap Fund
UTI UTI Mid Cap Fund
Invesco Invesco India Midcap Fund
ISBI SBI Magnum Mid Cap Fund
Edelweiss Edelweiss Mid Cap Fund
Baroda BNP Baroda BNP Paribas Mid Cap Fund
Mirae Mirae Asset Mid Cap Fund
Small CAP
Edelweiss Edelweiss Small Cap Fund
HDFC HDFC Small Cap Fund
ICICI ICICI Prudential SmallCap Fund
Tata Tata Smallcap Fund
Kotak Kotak Small Cap Fund
Nippon Nippon India Small Cap Fund
SBI SBI Small Cap Fund
DSP DSP Small Cap Fund

Flexi Cap
ABSL Aditya Birla Sun Life Flexi Cap Fund
HDFC HDFC FlexiCap Fund
UTI UTI Flexicap Fund
DSP DSP Flexi Cap Fund
Invesco Invesco India Flexi Cap Fund
Canara Canara Robeco Flexi Cap Fund
Baroda BNP Baroda BNP Paribas Flexi Cap Fund
SBI SBI Flexicap Fund
Franklin Franklin India Flexi Cap Fund
IDFC IDFC Flexi Cap Fund
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MUTUAL FUND MODEL PORTFOLIOS | MODERATE PORTFOLIO

Minimum Time Horizon:         3 years
Review Frequency: 12 months

Moderate Investor
You are an average risk taker, and try to adapt when 
things don't go as you had planned, financially. Your 
long term objective is to get a better return than a 
Fixed Deposit, net of tax, even if the short term
performance could sometime be below expectations

AMC SCHEME NAME
LARGE CAP
Tata Tata Large Cap Fund
Canara Canara Robeco Bluechip Equity Fund
Kotak Kotak Bluechip Fund
Nippon Nippon India Large Cap
UTI UTI Mastershare Unit Scheme
Mirae Mirae Asset Large Cap Fund
ICICI ICICI Prudential Bluechip Fund
Baroda BNP Baroda BNP Paribas Large Cap Fund
MID CAP
Kotak Kotak Emerging Equity Fund
Nippon Nippon India Growth Fund
Motilal Motilal Oswal Mid Cap Fund
UTI UTI Mid Cap Fund
Invesco Invesco India Midcap Fund
ISBI SBI Magnum Mid Cap Fund
Edelweiss Edelweiss Mid Cap Fund
Baroda BNP Baroda BNP Paribas Mid Cap Fund
Mirae Mirae Asset Mid Cap Fund
Small CAP
Edelweiss Edelweiss Small Cap Fund
HDFC HDFC Small Cap Fund
ICICI ICICI Prudential SmallCap Fund
Tata Tata Smallcap Fund
Kotak Kotak Small Cap Fund
Nippon Nippon India Small Cap Fund
SBI SBI Small Cap Fund
DSP DSP Small Cap Fund

Dynamic Asset Allocation/Short Duration
ICICI ICICI Prudential Asset Allocator Fund
IDFC IDFC Balanced Advantage Fund
Kotak Kotak Balanced Advantage Fund
Birla Aditya Birla Sun Life Balanced Advantage Fund
Nippon Nippon India Balanced Advantage Fund
Tata Tata Balanced Advantage Fund
ICICI ICICI Prudential Balanced Advantage Fund
HDFC HDFC Balanced Advantage Fund
IDFC IDFC Bond Fund - Short Term Plan
HDFC HDFC Short Term Fund
SBI SBI Short Term Debt Fund 
Kotak Kotak Bond Short Term Fund

Mid & 
Small
Cap
20%

Short Duration & 
Dynamic Asset 
Allocation
40%

Large 
Cap
40%

Portfolio Composition
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MUTUAL FUND MODEL PORTFOLIOS | CONSERVATIVE PORTFOLIO

Minimum Time Horizon:         3 years
Review Frequency: 12 months

Conservative Investor
You are unwilling to take risks, and get very uneasy when 
things don't go as you had planned, financially. Your long 
term objective is to try to get a slightly better return than 
a fixed deposit, net of tax.

AMC SCHEME NAME
Corporate Bond
Aditya Birla Sun Life Aditya Birla Sun Life Corporate Bond Fund
IDFC IDFC Corporate Bond Fund
ICICI Prudential ICICI Prudential Corporate Bond Fund
Kotak Kotak Corporate Bond Fund
Debt Low Duration
Axis Aditya Birla Sun Life Low Duration Fund
IDFC IDFC Low Duration Fund
DSP DSP Low Duration
Debt Short Duration
Kotak Kotak Bond Short Term Fund
SBI SBI Short Term Debt Fund
HDFC HDFC Short Term Fund
IDFC IDFC Bond Fund - Short Term Plan
Dynamic Asset Allocation
ICICI ICICI Prudential Balanced Advantage Fund
IDFC IDFC Balanced Advantage Fund
Kotak Kotak Balanced Advantage Fund
Birla Aditya Birla Sun Life Balanced Advantage Fund
Nippon Nippon India Balanced Advantage Fund
Tata Tata Balanced Advantage Fund
ICICI ICICI Prudential Asset Allocator Fund
HDFC HDFC Balanced Advantage Fund

Dynamic 
Asset 
Allocation
20%

Low & 
Short 
Duration
40%

Corporate 
Bond
40%

Portfolio Composition

https://www.sharekhan.com/


www.sharekhan.com43

SCHEME SELECTION AND INVESTING

Funds we Like (click here)

SIP we Like (click here)

One Click SIP (click here)

Talk to your Investment Specialist or Mutual Fund Specialist

https://www.sharekhan.com/
https://www.sharekhan.com/mutual-funds/funds-we-like
https://www.sharekhan.com/mutual-funds/sip/sip-we-like
https://www.sharekhan.com/mutual-funds/one-click-sip
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DISCLAIMER
This document is meant for sole use by the recipient and not for circulation. The information contained in this report is intended for general information purposes only. The information published should not be used as a substitute
for any form of investment advertisement, investment advice or investment information. The information in this report has not been prepared taking into account specific investment objectives, financial situations and needs of
any particular investor, and therefore may not be suitable for you. You should verify all scheme related information before relying on it. Further, the selection of the Mutual Funds for the purpose of including in the indicative
portfolio does not in any way constitute any recommendation by Sharekhan Limited with respect to the prospects or performance of these Mutual Funds. We recommend investors to seek advice from professional financial
advisors.

• Mutual funds, like securities investments, are subject to market and other risks and there can be no assurance that the objectives of any of the schemes of the Fund will be achieved. Please read the Offer Document carefully
in its entirety prior to making an investment decision.

• The NAV of units issued under the Schemes of mutual funds can go up or down depending on the factors and forces affecting capital markets and may also be affected by changes in the general level of interest rates. The
NAV of the units issued under the scheme may be affected, inter-alia by changes in the interest rates, trading volumes, settlement periods, transfer procedures and performance of individual securities. The NAV will inter-
alia be exposed to Price / Interest Rate Risk and Credit Risk.

• Past performance of any scheme of the Mutual fund do not indicate the future performance of the Schemes of the Mutual Fund. Sharekhan shall not responsible or liable for any loss or shortfall incurred by the investors.

• Investors are not being offered any guaranteed or assured rate of return through this document.

Sharekhan and/or its associates receive commission for distribution of Mutual Funds from various Asset Management Companies (AMCs) and the details of the commission rates earned from various Mutual Fund houses are
available on our website. Sharekhan or its associates may have received commission from AMCs whose funds are mentioned in the report during the period preceding twelve months from the date of this report for distribution of
Mutual Funds. Sharekhan also provides stock broking services to institutional clients including AMCs and hence may have received brokerage for security transactions done by any of the above AMCs during the period preceding
twelve months from the date of this report.

As per the Equity Linked Savings Scheme, 2005, investments made under the scheme qualify for tax benefits under Section 80C of Income Tax Act, 1961, and shall be locked-in for a period of 3 years from the date of allotment of
units.

Sharekhan may offer or distribute Mutual Fund schemes of BNP Paribas Asset Management India Private Limited as both entities are part of the same group BNP Paribas SA.

Compliance Officer: Ms. Binkle Oza; Tel: 022-61150000; e-mail: complianceofficer@sharekhan.com Contact: myaccount@sharekhan.com

Registered Office: Sharekhan Limited, The Ruby, 18th Floor, 29 Senapati Bapat Marg, Dadar (West), Mumbai – 400 028, Maharashtra, INDIA, Tel: 022 – 67502000 / Fax – 022-24327343. Sharekhan Ltd.: SEBI Regn. Nos.: BSE / NSE /
MSEI (CASH / F&O / CD) / MCX - Commodity: INZ000171337; DP: NSDL/CDSL-IN-DP-365-2018; PMS: INP000005786; Mutual Fund: ARN 20669; Research Analyst: INH000006183; For any complaints email at
igc@sharekhan.com.Disclaimer: Client should read the Risk Disclosure Document issued by SEBI & relevant exchanges and the T&C on www.sharekhan.com; Investment in securities market are subject to market risks, read all the
related documents carefully before investing.
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