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Our views on the economy and equities: As covid cases surge in India and some cities shuttle between lockdown/opening, 
economic variables are seen rebounding in June due to pent-up activity post unlock. Real test will start in August-October’20 once 
pent-up demand-supply tapers and sense of real activity will emerge. While some economic segments are anticipated to 
RELATIVELY gain from Covid situation, it will not be able to prevent economic slowdown in FY21 as the (1) risk of covid infection 
will continue to limit economic activity until vaccination/immunity develops and (2) Job/income losses due to business loss and 
lockdown. Segments to fare better: (1) Personal mobility (PVs/2Ws), (2) WFH and Work-at-Home (WAH) (+Consumer durables) (3) 
Digitization (+ IT, E-commerce), (4) Healthcare (+Pharma, hospitals, pathology), (5) Staples (packaged and health-based food), and 
(6) Rural outperformance (tractors, 2Ws, Agri inputs) owing to government and crop benefits. Additional economic benefits are 
seen by way of government’s capex spending (so far so good), Atmanirbhar Bharat (+ Consumer durables/Electronics/Chemicals), 
low interest rates, and surplus domestic/global liquidity. In the upcoming RBI’s monetary policy, street is fairly divided owing to 
high inflation; we expect RBI to frontload 25bps cut in order to support growth, as monetary space opens up in 2H owing to 
extremely comfortable inflation estimates.        

For June 2020, PC India Index rose by a minor 3% mom vs. 2% last month (decline of -9% yoy); all macro indicators improved 
sequentially from the previous month. 

In July 2020, Nifty 50 Index inched was up by 8% mom; Mid-cap index by 5% and small cap index by 6%. Current valuations: Nifty 
trading near peak valuations (1-year fwd PE at 20.7x) since 2005; on P/BV it’s still cheap at 2.4x (below LTA); Mid-cap index is trading 
above LTA on PE and PBV basis. Nifty indices: Auto, FMCG, IT, Pharma, Realty, Metals and Services are trading above +1SD. Bank, 
Energy, and Infra trading near long term average. Media and PSU banks trading below -1SD. 

Growth trends   
 India’s Q1FY21 GDP expected at -25%: Shuttle between lockdown/ opening and minimal economic activity in the first quarter will be 

reflected in the GDP growth rate. For June 2020, IIP to continue recovering (reflecting reduction in decline of core sector data). 
Composite PMI showed signs of recovery.  Gross tax collections contracted by 23% yoy but trebled vs. April-May led by Indirect tax 
revenue. 

 Q2 2020 GDP – China in green, others in deep red: GDP has contracted in US and EU while China output grew by 3.2%. As per 
Bloomberg’s consensus expectations for Q2 2020, GDP is estimated to contract further in Japan. 

 Business growth indicators: All Recovered from bottom   
o RECOVERING:  Auto sales is picking up while Air traffic is minimal with limited destinations and seats. Highest recovery in 

cement production. Improvement in Steel & Electricity production. Fuel consumption/Rail freight/Port Volume still low. Q1FY21 
Toll collections to contract by minimum 50%. 

External factors – Trade Surplus 
 Trade surplus: Trade balance in surplus; exports recovered well/ imports benign, annual growth rates at -12%/-48% yoy. 
 Forex: Reserves stood at US$ 507bn (up by US$ 13bn mom). 
 Currency: Rupee stable. Global currencies: CNY appreciated, while YEN and EUR depreciated.  
 Capital flows: Capital flows expected to be positive with the help of FDI.  
Banking indicators – Weak 
 Commercial paper issuances and LAF declined by Rs 343bn/1348bn mom.  
 Deposit and M3 improved while bank credit remained flat mom. For FYTD21, CIC, M3, and deposit growth fared well, as compared 

to last year; weakness continued in credit growth (-0.9% vs. no change same time last year). 
 Median MCLR fell by 15bps mom at 7.7% - down 110bps from its peak in February 2019. 
 Spreads – Corporate: Gsec yield gap narrowed to 117bps in June 2020 from 152bps in May 2020. 
 Term premium – 10-year Gsec: 1-year Gsec yield gap widened to 216bps vs. 194bps in May 2020. 
Inflation and monetary policy – BRENT prices surged 
 India:  CPI moderated to 6.1%, core inflation at a 16-month high at 5.2%.  
 Global: Inflation has risen in US, EU and China. Stable in Japan.   
 Bond yields: IND10yr: US10yr: Difference between India and US government bond yields fell to 510bps vs. 540bps last month. 
 Commodity prices: London MX index increased by 8% mom, Brent prices up by 26% mom. 
Equity markets – Trended higher 
 India: Nifty 50 inched up by 8% mom.  
 Global: FTSE Emerging Markets Index inched up by 9%, FTSE World index was up by 8% mom.  
 One-year forward PE for Nifty strengthened to 18.2x vs. 16.2x in May 2020. FTSE Emerging/World Index PE traded at 14.2x/19.1x vs. 

13.1x/17.8x in May 2020. 
Anjali Verma, Research Analyst (anverma@phillipcapital.in) | Navaneeth Vijayan, Research Associate (nvijayan@phillipcapital.in) 
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Data for July 2020 – Forex, Nifty and Currency fare well 

 Forex reserves inched up by US$ 16 bn mom.  

 Manufacturing PMI deteriorated to 46 in July vs. 47.2 last month. 

 Stable CP issuances and net liquidity. INR appreciated by 1% mom. 

 Oil prices inched up by 6% mom. 

 Nifty 50 Index further trended higher, up 7% mom.  
 

 
PC India Index increased slightly for the third consecutive month in June 2020 as 
Positives’ index inched up. Index was supported by increase in auto sales, forex 
reserves, capital flows, financial markets, industry index, and trade surplus. The 
index came under pressure from bank credit, fuel consumption, air traffic, rail 
freight, tax collection, and higher crude prices. 
 

PC India Index- Slight pickup in June 2020  

 
 
 

Net PC India Index (April 2017 = 100)  

  
Source: PhillipCapital India Research  
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PC India Index- what is it? 
We have taken into account various important domestic as well as global factors, economic and industry variables, production 
indices and prices, as well as various asset classes. Weights are assigned to each variable to arrive at Positive Index, Negative 
Index, and Net Index. Positive Index is the weighted average of all the factors that are positive for India. Negative Index is the 
weighted average of all the factors impacting India negatively. “Net PC India index = Positive index - Negative Index”. 

 

 
May-19 Jun-19 Jul-19 Aug-19 Sep-19 Oct-19 Nov-19 Dec-19 Jan-20 Feb-20 Mar-20 Apr-20 May-20 Jun-20 

Fiscal                

Gross tax collection (yoy %) -7.3 2.7 25.5 -5.4 -4.8 -0.7 -2.6 -19.6 7.2 13.2 -14.4 -44.3 -37.3 -22.7 
Foreign Trade                           

Export (RsBn) 30.0 25.0 26.3 26.1 26.0 26.4 26.0 27.4 26.0 27.7 21.4 10.4 19.1 21.9 
Import (RsBn) 45.4 40.3 39.8 39.6 36.9 37.4 38.1 38.6 41.1 37.5 31.2 17.1 22.2 21.1 
Capital flows (USD bn) 9.4 14.3 8.2 5.4 8.5 9.2 6.1 5.8 14.8 8.2 -4.2 3.3 4.6 6.3* 
Forex Reserves (USD bn) 421.9 427.7 429.6 428.6 433.6 442.6 451.1 457.5 471.30 481.54 475.56 479.46 493.48 506.84 

Industry                           
IIP (Index) 135.4 129.3 131.8 126.2 122.9 124.0 128.8 134.5 137.4 133.5 117.7 56.3 88.4 100.6* 
Composite PMI (Index) 51.7 50.8 53.9 52.6 49.8 49.6 52.7 53.7 56.3 57.6 50.6 7.2 14.8 37.8 
Cement Production (Index) 149.3 147.9 146.5 127.7 131.3 137.0 142.4 159.2 164.1 160.7 129.8 22.5 117.3 137.7 
Steel Production (Index) 161.8 159.3 151.7 150.0 141.2 149.5 154.9 165.2 155.4 152.9 129.6 33.3 92.1 105.4 

Banking                           
M3 (yoy, %) 9.9 10.1 10.6 9.9 9.7 10.6 9.8 10.4 11.2 10.2 8.8 10.7 11.7 12.3 
Bank Credit (yoy,%) 12.4 12.0 12.1 10.1 8.8 8.9 8.0 7.1 8.3 7.5 6.2 6.7 6.2 6.2 
Deposits (yoy, %) 9.7 10.0 10.6 9.7 9.4 10.3 9.7 10.1 11.2 10.0 7.9 9.8 10.7 11.0 
Median MCLR (%) 8.8 8.7 8.6 8.5 8.5 8.4 8.3 8.3 8.3 8.2 8.2 8.0 7.9 7.7 
CP Issuance (Rs Bn) 5520 5039 5094 4972 4597 4623 4584 4149 4220 4002 3445 4172 4258 3915 
LAF (Rs Bn, Daily Average) -393.2 456.3 1259.2 1359.4 1152.1 1956.5 2383.4 2564.1 3178.0 2998.2 2966.1 4751.5 5118.4 3770.5 

Consumer                           
Automobile Sales ('000) 1965.6 1875.2 1712.5 1710.7 1880.1 2042.3 1674.7 1285.8 1603.7 1546.3 1007.8 0.0 317.6 1126.2 
Fuel Consumption (yoy %) 2.5 -2.2 3.8 3.3 0.7 -2.0 8.8 0.3 0.1 4.5 -17.8 -45.8 -23.1 -7.8 
Air Traffic (yoy %) 2.9 6.2 3.0 3.9 1.2 4.0 11.2 2.5 2.2 9.0 -33.1 -100.0 -97.7 -83.5 

Infrastructure                           
Toll collection (yoy, %) 6.2 6.2 -5.2 -5.2 -5.2 -11.3 -11.3 -11.3 -13.0 -13.0 -13.0 -50.0* -50.0* -50.0* 
Port volume (YoY,%) -0.4 -0.4 3.3 1.1 -0.3 -5.3 -0.7 6.6 2.5 3.9 -5.0 -21.1 -23.3 -14.7 
Rail Freight (YoY, %) 2.8 2.0 1.6 -6.1 -6.6 -8.1 0.9 4.3 2.8 6.5 -13.9 -35.3 -21.2 -7.7 

10 Year G-Sec Yields (Avg)                           
India 7.3 6.9 6.5 6.5 6.7 6.7 6.5 6.6 6.6 6.4 6.2 6.3 6.1 5.8 
United States 2.4 2.1 2.0 1.6 1.7 1.7 1.8 1.9 1.8 1.5 0.9 0.7 0.7 0.7 
European Union -0.08 -0.27 -0.34 -0.63 -0.57 -0.45 -0.33 -0.27 -0.27 -0.43 -0.52 -0.43 -0.50 -0.40 
Japan -0.062 -0.135 -0.145 -0.230 -0.229 -0.166 -0.096 -0.019 -0.020 -0.062 -0.029 -0.006 -0.010 0.013 
China 3.3 3.2 3.2 3.0 3.1 3.2 3.2 3.2 3.1 2.8 2.6 2.5 2.7 2.8 

GDP (yoy growth rates, %)                           
India 5.2 5.2 4.4 4.4 4.4 4.1 4.1 4.1 3.1 3.1 3.1 -25.0* -25.0* -25.0* 
United States 2.3 2.3 2.1 2.1 2.1 2.3 2.3 2.3 0.3 0.3 0.3 -9.5 -9.5 -9.5 
European Union 1.5 1.5 1.6 1.6 1.6 1.3 1.3 1.3 -2.6 -2.6 -2.6 -14.4 -14.4 -14.4 
Japan 0.9 0.9 1.7 1.7 1.7 -0.7 -0.7 -0.7 -1.7 -1.7 -1.7 -8.6** -8.6** -8.6** 
China 6.2 6.2 6.0 6.0 6.0 6.0 6.0 6.0 -6.8 -6.8 -6.8 3.2 3.2 3.2 

Inflation (CPI) (yoy growth rates, %)                           
India 3.0 3.2 3.1 3.3 4.0 4.6 5.5 7.4 7.6 6.6 5.8 7.2 6.3 6.1 
United States 1.8 1.6 1.8 1.7 1.7 1.8 2.1 2.3 2.5 2.3 1.5 0.3 0.1 0.6 
European Union 1.2 1.3 1.0 1.0 0.8 0.7 1.0 1.3 1.4 1.2 0.7 0.3 0.1 0.3 
Japan 0.7 0.7 0.5 0.3 0.2 0.2 0.5 0.8 0.7 0.4 0.4 0.1 0.1 0.1 
China 2.7 2.7 2.8 2.8 3.0 3.8 4.5 4.5 5.4 5.2 4.3 3.3 2.4 2.5 

Unemployment Rate                           
United States 3.6 3.7 3.7 3.7 3.5 3.6 3.5 3.5 3.6 3.5 4.4 14.7 13.3 11.1 
European Union 6.7 6.7 6.7 6.7 6.7 6.6 6.6 6.5 6.5 6.5 6.4 6.6 6.7 7.1 

Currency (vs. USD)                           
Indian Rupee 69.8 69.4 68.8 71.2 71.4 71.1 71.5 71.2 71.3 71.5 74.4 76.2 75.7 75.7 
Euro 1.12 1.13 1.12 1.11 1.10 1.11 1.10 1.11 1.11 1.09 1.11 1.09 1.09 1.13 
Yen 110.0 108.1 108.3 106.2 107.5 108.2 108.9 109.1 109.3 110.0 107.7 107.8 107.2 107.6 
Yuan Renminbi 6.9 6.9 6.9 7.1 7.1 7.1 7.0 7.0 6.9 7.0 7.0 7.1 7.1 7.1 

Global Commodity Prices                           
London MX Index 2833 2779 2818 2753 2809 2805 2796 2813 2810 2649 2445 2361 2421 2610 
Brent ($/bbl) 70.3 63.0 64.2 59.5 62.3 59.6 62.7 65.2 63.7 55.5 33.7 26.6 32.4 40.8 

Indices                           
Nifty50 11923 11789 11118 11023 11474 11877 12056 12168 11962 11202 8598 9860 9580 10302 
FTSE Emerging Markets Index 510 516 529 493 507 511 528 545 562 542 444 439 455 495 
FTSE World Index 335 339 349 334 344 345 359 367 377 373 300 307 323 347 

Positives' Index 1228 1218 1189 1175 1192 1254 1264 1243 1265 1193 945 1047 1071 1112 
Negatives' Index 214 209 212 207 211 210 211 213 212 200 183 176 181 194 
(Net) PC India Index 1013 1009 977 968 981 1043 1053 1031 1052 993 762 872 890 917 

Source: RBI, CSO, PPAC, SIAM, Various Ministries, Bloomberg *Our estimate **Bloomberg consensus estimate; Quarterly reported data is assumed stable for three months 

 
 



 
 

Page | 4 | PHILLIPCAPITAL INDIA RESEARCH 

DASHBOARD  MONTHLY UPDATE 

FYTD growth trends (Till 30th June of respective years, %) 

    

    
Source: RBI, PhillipCapital India Research  
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Nifty valuation charts 

  

 

 
Source: Bloomberg, PhillipCapital India Research 
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Nifty indices: Auto, FMCG, IT, Pharma, Realty, Metals and Services are trading 
above +1SD. Bank, Energy and Infra trading near long term average. Media and PSU 
banks trading below -1SD.  
 

Nifty Sectoral indices  

    
 
 

    
 
 

    
Source: Bloomberg, PhillipCapital India Research  
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Nifty sectoral indices   

    
 
 

    
 
 

    
 
Source: Bloomberg, PhillipCapital India Research  
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Disclosures and Disclaimers 
 
PhillipCapital (India) Pvt. Ltd. has three independent equity research groups: Institutional Equities, Institutional Equity Derivatives, and Private Client Group. 
This report has been prepared by Institutional Equities Group. The views and opinions expressed in this document may, may not match, or may be contrary at 
times with the views, estimates, rating, and target price of the other equity research groups of PhillipCapital (India) Pvt. Ltd.  

This report is issued by PhillipCapital (India) Pvt. Ltd., which is regulated by the SEBI. PhillipCapital (India) Pvt. Ltd. is a subsidiary of Phillip (Mauritius) Pvt. Ltd. 
References to "PCIPL" in this report shall mean PhillipCapital (India) Pvt. Ltd unless otherwise stated. This report is prepared and distributed by PCIPL for 
information purposes only, and neither the information contained herein, nor any opinion expressed should be construed or deemed to be construed as 
solicitation or as offering advice for the purposes of the purchase or sale of any security, investment, or derivatives. The information and opinions contained in 
the report were considered by PCIPL to be valid when published. The report also contains information provided to PCIPL by third parties. The source of such 
information will usually be disclosed in the report. Whilst PCIPL has taken all reasonable steps to ensure that this information is correct, PCIPL does not offer 
any warranty as to the accuracy or completeness of such information. Any person placing reliance on the report to undertake trading does so entirely at his or 
her own risk and PCIPL does not accept any liability as a result. Securities and Derivatives markets may be subject to rapid and unexpected price movements 
and past performance is not necessarily an indication of future performance. 

This report does not regard the specific investment objectives, financial situation, and the particular needs of any specific person who may receive this report. 
Investors must undertake independent analysis with their own legal, tax, and financial advisors and reach their own conclusions regarding the appropriateness 
of investing in any securities or investment strategies discussed or recommended in this report and should understand that statements regarding future 
prospects may not be realised. Under no circumstances can it be used or considered as an offer to sell or as a solicitation of any offer to buy or sell the 
securities mentioned within it. The information contained in the research reports may have been taken from trade and statistical services and other sources, 
which PCIL believe is reliable. PhillipCapital (India) Pvt. Ltd. or any of its group/associate/affiliate companies do not guarantee that such information is accurate 
or complete and it should not be relied upon as such. Any opinions expressed reflect judgments at this date and are subject to change without notice. 

Important: These disclosures and disclaimers must be read in conjunction with the research report of which it forms part. Receipt and use of the research 
report is subject to all aspects of these disclosures and disclaimers. Additional information about the issuers and securities discussed in this research report is 
available on request. 

Certifications: The research analyst(s) who prepared this research report hereby certifies that the views expressed in this research report accurately reflect the 
research analyst’s personal views about all of the subject issuers and/or securities, that the analyst(s) have no known conflict of interest and no part of the 
research analyst’s compensation was, is, or will be, directly or indirectly, related to the specific views or recommendations contained in this research report.  

Additional Disclosures of Interest: 
Unless specifically mentioned in Point No. 9 below: 
1. The Research Analyst(s), PCIL, or its associates or relatives of the Research Analyst does not have any financial interest in the company(ies) covered in 

this report. 
2. The Research Analyst, PCIL or its associates or relatives of the Research Analyst affiliates collectively do not hold more than 1% of the securities of the 

company (ies)covered in this report as of the end of the month immediately preceding the distribution of the research report. 
3. The Research Analyst, his/her associate, his/her relative, and PCIL, do not have any other material conflict of interest at the time of publication of this 

research report. 
4. The Research Analyst, PCIL, and its associates have not received compensation for investment banking or merchant banking or brokerage services or for 

any other products or services from the company(ies) covered in this report, in the past twelve months. 
5. The Research Analyst, PCIL or its associates have not managed or co-managed in the previous twelve months, a private or public offering of securities for 

the company (ies) covered in this report. 
6. PCIL or its associates have not received compensation or other benefits from the company(ies) covered in this report or from any third party, in 

connection with the research report. 
7. The Research Analyst has not served as an Officer, Director, or employee of the company (ies) covered in the Research report. 
8. The Research Analyst and PCIL has not been engaged in market making activity for the company(ies) covered in the Research report. 
9. Details of PCIL, Research Analyst and its associates pertaining to the companies covered in the Research report: 
 

Sr. no. Particulars Yes/No 

1 Whether compensation has been received from the company(ies) covered in the Research report in the past 12 months for 
investment banking transaction by PCIL 

No 

2 Whether Research Analyst, PCIL or its associates or relatives of the Research Analyst affiliates collectively hold more than 1% of 
thecompany(ies) covered in the Research report 

No 

3 Whether compensation has been received by PCIL or its associates from the company(ies) covered in the Research report No 

4 PCIL or its affiliates have managed or co-managed in the previous twelve months a private or public offering of securities for the 
company(ies) covered in the Research report 

No 

5 Research Analyst, his associate, PCIL or its associates have received compensation for investment banking or merchant banking or 
brokerage services or for any other products or services from the company(ies) covered in the Research report, in the last twelve 
months 

No 

Independence: PhillipCapital (India) Pvt. Ltd. has not had an investment banking relationship with, and has not received any compensation for investment 
banking services from, the subject issuers in the past twelve (12) months, and PhillipCapital (India) Pvt. Ltd does not anticipate receiving or intend to seek 
compensation for investment banking services from the subject issuers in the next three (3) months. PhillipCapital (India) Pvt. Ltd is not a market maker in the 
securities mentioned in this research report, although it, or its affiliates/employees, may have positions in, purchase or sell, or be materially interested in any 
of the securities covered in the report. 

Suitability and Risks: This research report is for informational purposes only and is not tailored to the specific investment objectives, financial situation or 
particular requirements of any individual recipient hereof. Certain securities may give rise to substantial risks and may not be suitable for certain investors. 
Each investor must make its own determination as to the appropriateness of any securities referred to in this research report based upon the legal, tax and 
accounting considerations applicable to such investor and its own investment objectives or strategy, its financial situation and its investing experience. The 
value of any security may be positively or adversely affected by changes in foreign exchange or interest rates, as well as by other financial, economic, or 
political factors. Past performance is not necessarily indicative of future performance or results. 
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Sources, Completeness and Accuracy: The material herein is based upon information obtained from sources that PCIPL and the research analyst believe to be 
reliable, but neither PCIPL nor the research analyst represents or guarantees that the information contained herein is accurate or complete and it should not 
be relied upon as such. Opinions expressed herein are current opinions as of the date appearing on this material, and are subject to change without notice. 
Furthermore, PCIPL is under no obligation to update or keep the information current.Without limiting any of the foregoing, in no event shall PCIL, any of its 
affiliates/employees or any third party involved in, or related to computing or compiling the information have any liability for any damages of any kind 
including but not limited to any direct or consequential loss or damage, however arising, from the use of this document. 

Copyright: The copyright in this research report belongs exclusively to PCIPL. All rights are reserved. Any unauthorised use or disclosure is prohibited. No 
reprinting or reproduction, in whole or in part, is permitted without the PCIPL’s prior consent, except that a recipient may reprint it for internal circulation only 
and only if it is reprinted in its entirety. 

Caution: Risk of loss in trading/investment can be substantial and even more than the amount / margin given by you. Investment in securities market are 
subject to market risks, you are requested to read all the related documents carefully before investing. You should carefully consider whether 
trading/investment is appropriate for you in light of your experience, objectives, financial resources and other relevant circumstances. PhillipCapital and any of 
its employees, directors, associates, group entities, or affiliates shall not be liable for losses, if any, incurred by you. You are further cautioned that 
trading/investments in financial markets are subject to market risks and are advised to seek independent third party trading/investment advice outside 
PhillipCapital/group/associates/affiliates/directors/employees before and during your trading/investment. There is no guarantee/assurance as to returns or 
profits or capital protection or appreciation. PhillipCapital and any of its employees, directors, associates, and/or employees, directors, associates of 
PhillipCapital’s group entities or affiliates is not inducing you for trading/investing in the financial market(s). Trading/Investment decision is your sole 
responsibility. You must also read the Risk Disclosure Document and Do’s and Don’ts before investing.  

Kindly note that past performance is not necessarily a guide to future performance. 

For Detailed Disclaimer: Please visit our website  www.phillipcapital.in 
 
IMPORTANT DISCLOSURES FOR U.S. PERSONS 
This research report is a product of PhillipCapital (India) Pvt. Ltd. which is the employer of the research analyst(s) who has prepared the research report. 
PhillipCapital (India) Pvt Ltd. is authorized to engage in securities activities in India.  PHILLIPCAP is not a registered broker-dealer in the United States and, 
therefore, is not subject to U.S. rules regarding the preparation of research reports and the independence of research analysts. This research report is provided 
for distribution to “major U.S. institutional investors” in reliance on the exemption from registration provided by Rule 15a-6 of the U.S. Securities Exchange Act 
of 1934, as amended (the “Exchange Act”). If the recipient of this report is not a Major Institutional Investor as specified above, then it should not act upon this 
report and return the same to the sender. Further, this report may not be copied, duplicated and/or transmitted onward to any U.S. person, which is not a 
Major Institutional Investor. 

Any U.S. recipient of this research report wishing to effect any transaction to buy or sell securities or related financial instruments based on the information 
provided in this research report should do so only through Rosenblatt Securities Inc, 40 Wall Street 59th Floor, New York NY 10005, a registered broker dealer 
in the United States.  Under no circumstances should any recipient of this research report effect any transaction to buy or sell securities or related financial 
instruments through PHILLIPCAP. Rosenblatt Securities Inc. accepts responsibility for the contents of this research report, subject to the terms set out below, 
to the extent that it is delivered to a U.S. person other than a major U.S. institutional investor. 

The analyst whose name appears in this research report is not registered or qualified as a research analyst with the Financial Industry Regulatory Authority 
(“FINRA”) and may not be an associated person of Rosenblatt Securities Inc. and, therefore, may not be subject to applicable restrictions under FINRA Rules on 
communications with a subject company, public appearances and trading securities held by a research analyst account. 
 
Ownership and Material Conflicts of Interest 
Rosenblatt Securities Inc. or its affiliates does not ‘beneficially own,’ as determined in accordance with Section 13(d) of the Exchange Act, 1% or more of any of 
the equity securities mentioned in the report. Rosenblatt Securities Inc, its affiliates and/or their respective officers, directors or employees may have 
interests, or long or short positions, and may at any time make purchases or sales as a principal or agent of the securities referred to herein. Rosenblatt 
Securities Inc. is not aware of any material conflict of interest as of the date of this publication 
 
Compensation and Investment Banking Activities  
Rosenblatt Securities Inc. or any affiliate has not managed or co-managed a public offering of securities for the subject company in the past 12 months, nor 
received compensation for investment banking services from the subject company in the past 12 months, neither does it or any affiliate expect to receive, or 
intends to seek compensation for investment banking services from the subject company in the next 3 months. 
 
Additional Disclosures 
This research report is for distribution only under such circumstances as may be permitted by applicable law.  This research report has no regard to the specific 
investment objectives, financial situation or particular needs of any specific recipient, even if sent only to a single recipient.  This research report is not 
guaranteed to be a complete statement or summary of any securities, markets, reports or developments referred to in this research report.  Neither 
PHILLIPCAP nor any of its directors, officers, employees or agents shall have any liability, however arising, for any error, inaccuracy or incompleteness of fact or 
opinion in this research report or lack of care in this research report’s preparation or publication, or any losses or damages which may arise from the use of 
this research report. 

PHILLIPCAP may rely on information barriers, such as “Chinese Walls” to control the flow of information within the areas, units, divisions, groups, or affiliates 
of PHILLIPCAP. 

Investing in any non-U.S. securities or related financial instruments (including ADRs) discussed in this research report may present certain risks.  The securities 
of non-U.S. issuers may not be registered with, or be subject to the regulations of, the U.S. Securities and Exchange Commission.  Information on such non-U.S. 
securities or related financial instruments may be limited. Foreign companies may not be subject to audit and reporting standards and regulatory 
requirements comparable to those in effect within the United States. 

The value of any investment or income from any securities or related financial instruments discussed in this research report denominated in a currency other 
than U.S. dollars is subject to exchange rate fluctuations that may have a positive or adverse effect on the value of or income from such securities or related 
financial instruments.   

Past performance is not necessarily a guide to future performance and no representation or warranty, express or implied, is made by PHILLIPCAP with respect 
to future performance.  Income from investments may fluctuate.  The price or value of the investments to which this research report relates, either directly or 

http://www.phillipcapital.in/
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indirectly, may fall or rise against the interest of investors.  Any recommendation or opinion contained in this research report may become outdated as a 
consequence of changes in the environment in which the issuer of the securities under analysis operates, in addition to changes in the estimates and forecasts, 
assumptions and valuation methodology used herein.   

No part of the content of this research report may be copied, forwarded or duplicated in any form or by any means without the prior written consent of 
PHILLIPCAP and PHILLIPCAP accepts no liability whatsoever for the actions of third parties in this respect. 

 
PhillipCapital (India) Pvt. Ltd. 
Registered office: 18th floor, Urmi Estate, GanpatraoKadamMarg, Lower Parel (West), Mumbai – 400013,India. 
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