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  Week-ahead events 

Release Date Event 

19-Feb China – PBoC loan prime rate 

21-Feb FOMC member Bostic speaks 

21-Feb FOMC meeting minutes 

22-Feb EU – CPI Inflation 

22-Feb RBI meeting minutes 
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Exhibit A. Oil prices rose to USD 82.1bbl  

 
Source: Bloomberg, JM Financial, As on 16

th
 Feb’24 

  

Exhibit B. INR closed at 83.01/USD levels 

 
Source: Bloomberg, JM Financial, As on 16

th
 Feb’24 

 

Exhibit C. Forex reserves fell $0.5bn to $617bn 

 
Source: CMIE, JM Financial; As on 2

nd
 Feb’24 
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THIS WEEK'S HIGHLIGHTS 

 The week started with a hotter than expected CPI print in US. This 

pushed hopes of rate cuts to Jun’24 while a section of the markets had 

factored in policy easing in Mar’24. 

 Goods inflation continued to trend lower while services inflation 

remained stubborn in US. Housing inflation is also elevated; this category 

will decide the trajectory of inflation going forward. 

 Domestic CPI inflation eased further meeting market expectations. This 

was mainly due to easing in main driver of inflation i.e. food prices had 

eased for second month in a row. Core inflation moderated below 4% 

mark. But policy easing would have to wait as RBI aims to align inflation 

with its target on a ‘durable’ basis. 

 India’s merchandise trade deficit narrowed substantially to USD 17.5bn 

in Jan vs. monthly average range of USD 20.5bn. This was mainly on 

account of steeper sequential decline in imports vs. that in exports. 

Robust services surplus led to negligible trade deficit position of USD 

0.75bn vs. monthly average of USD 7.5bn.    

 Wholesale inflation has reverted from its deflationary trend but 

momentum continues to remain weak. Manufacturing inflation sustained 

the deflationary trend, which bodes well for margins in the sector. We 

expect the uptick in WPI to coincide with downward trajectory of CPI 

inflation. 

 Supreme Court unanimously struck down center’s electoral bonds 

scheme which facilitated anonymous donations for being 

unconstitutional. BJP received INR 12.9bn through these bonds in FY23 

(> 50% of its income) and seven times higher than that of Congress. 

 Japan’s economy slips into a technical recession, as its GDP declined for 

two straight quarters. Weak consumer demand dragged the economy. 

With this it loses its third position to Germany, moreover markets now 

expect its ultra-lose monetary policy to continue. 

 US treasury asks Americans not to focus on the recent spike in inflation 

in isolation, as labour market and consumer demand is strong.   

CRUDE INR/USD RESERVES 

   

     82.1/bbl    83.01   USD 617bn     
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Domestic Macroeconomic Indicators/Events 

 CPI Inflation | On the decided path but yet to align with target: CPI inflation eased further to 5.1% in Jan’24 vs 5.7% prior, beating 

market expectations of 4.97%. Moderation in food prices aided headline inflation; however at 8.3% food inflation continues to 

remain elevated. The impact of government’s supply side intervention was evident in pulses while momentum in cereals continues 

to remain strong despite trade restrictions. Core inflation trends lower to 3.5%. Our assessment of the trend in inflation in last four 

years indicates an uptick in momentum in next two months. US inflation print would be key monitorable which would decide the 

course of global monetary policy going forward. We expect policy easing in H2 CY24. (Detailed Note) 

 Merchandise trade | Deficit narrows; negligible impact of disruption in Red sea: Merchandise trade deficit narrowed substantially 

(USD 17.5bn) on the back of steeper decline in imports vs. exports. Although Core exports weakened sequentially but on FYTD 

basis gained 2%. Oil supported overall trade activity but sharp decline in electronic exports may indicate pickup in local 

manufacturing. We observed that recent disruption in Red sea has doubled the freight rates but its impact on India’s trade is 

negligible, but a clearer picture would emerge once trade stats for Jan’24 are available. Robust services trade led to negligible trade 

deficit position of USD 0.75bn. Amidst risk of deterioration, we maintain our CAD expectation at 1.4% of GDP for FY24 & FY25. 

(Detailed Note) 

 WPI Inflation | Reversion from deflationary trend; subdued cost pressures in Mfg: Wholesale inflation has reverted from its 

deflationary trend but momentum continues to remain weak. Jan'24 print came in at 0.27% with a negative momentum of 0.3% 

MoM vs. 0.73%, -0.9% MoM in Dec'23. Moderation in headline inflation was aided by Food (-1.1% MoM vs. -2.2% MoM prior) 

and Energy inflation (0.4% MoM vs. -1.3% MoM prior). Manufacturing inflation sustained the deflationary trend with a weaker 

momentum of -0.2% MoM from -0.1% MoM in Dec'23. This bodes well for the sustenance of margins in the manufacturing 

sector. Although RBI's monetary policy does not target WPI inflation, but its trend drives the domestic inflation trajectory. We 

expect the uptick in WPI inflation to coincide with downward trajectory of CPI inflation. Hence overall inflation spread would be 

gaining pace going forward. But we should see policy easing only when CPI inflation aligns with RBI's 4% target in a durable 

manner. We believe that by the start of Q2 FY25 (Jul-Sep), based on its assessment of the domestic growth and inflation dynamics, 

RBI would be in a better position to decide on policy easing.  

 End of Electoral bonds: The Supreme Court unanimously struck down the Centre’s electoral bond scheme which facilitates 

anonymous political donations for being unconstitutional. It underscored that the scheme violates the right to information under 

Article 19 (1) (a) of the Constitution. The court also struck down the amendments made to the Income Tax Act and the 

Representation of People Act which enabled such anonymous political contributions. BJP has received INR 12.9bn through the 

electoral bonds in FY23, which was nearly 54% of its total income during the year, and seven times higher than that of Congress. 

 DAC approves defence projects: The Defence Acquisition Council approved projects worth INR 845.6bn, which includes air defence 

tactical control radar, heavy weight torpedoes, medium range maritime reconnaissance & multi-mission maritime aircraft, flight 

refueller aircraft & software defined radios. During the recently announced Interim budget for FY25, the central government 

allocated INR 6.2tn for the defence sector which was 4.7% higher than previous year and garnered highest allocation. 

 Anti-dumping duty probe on solar glass: India has initiated an anti-dumping probe into imports of certain solar glass from China 

and Vietnam, following a complaint by domestic players. The commerce ministry's investigation arm Directorate General of Trade 

Remedies (DGTR) is probing the alleged dumping of 'Textured Tempered Coated and Uncoated Glass' made or from China and 

Vietnam. There is sufficient evidence that the product is being dumped in the domestic market of India by the exporters from these 

two countries. An application has been filed by Borosil Renewables Ltd on behalf of the domestic industry for the probe and the 

imposition of appropriate anti-dumping duty on imports. 

 Record high wheat sales by FCI: Sales of wheat by the Food Corporation of India so far in 2023-24 (Apr-Mar) touched a record high 

of 8.5 mn tn. These sales under the open market scheme exceeded the highest sales of 8.1 mn tn seen in 2018-19. At present, FCI 

has a wheat stock of 11.93 MT, which is lowest since 2016. According to an assessment, following the offloading of 10 MT of 

wheat in the market, the government stock is likely to fall to around 7.7 – 7.8 MT by April 1, against a buffer of 7.4 MT. 

 Procurement of Bengal gram: The Centre has approved the procurement of 139,740 tn Bengal gram (chana) in Karnataka at 

the minimum support price of INR 5,440 per 100 kg for 2023-24 rabi season ending in March. Besides, the Centre has released the 

third installment of INR 2.35 bn under the Rashtriya Krishi Vikas Yojana (RKVY) to the Karnataka government for the 2023-24 fiscal. 

 Windfall tax increased: The government has revised its windfall gains tax on crude petroleum with effect from February 16. As per 

the revisions, Special Additional Excise Duty (SAED) on crude petroleum will increase to INR 3,300/tonne, from INR 3,200/tonne 

earlier; while tax on diesel will increase to INR 1.50/litre from nil/litre. Further, SAED on petrol and aviation turbine fuel (ATF) will 

continue to be nil. A windfall tax is levied on domestic crude oil if rates of the global benchmark rise above $75 per barrel. Export of 

diesel, ATF and petrol attract the levy if product cracks (or margins) rise above $20 per barrel. 

 

 

 

https://jmflresearch.com/JMnew/JMCRM/analystreports/pdf/CPI_IIP_India_Economics12Feb24.pdf
https://jmflresearch.com/JMnew/JMCRM/analystreports/pdf/Merchandise_Trade_Jan24.pdf
https://economictimes.indiatimes.com/topic/anti-dumping-probe
https://economictimes.indiatimes.com/topic/imports
https://economictimes.indiatimes.com/topic/solar-glass
https://www.financialexpress.com/market/
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  Global Market Movers 

 US CPI: Hotter print pushes rate cut expectations to Jun'24: Inflation exceeded market expectations in Jan'24, pushing hopes of rate 

cuts to Jun'24. CPI print of 3.1% came in 20bps higher than market expectations, with a sequential gain of 0.3% MoM (0.2% 

MoM est.). Core inflation inched up to 3.9% with a sharp sequential gain of 0.4% (3.7%, 0.3% MoM est.). Sharp rise in Shelter 

inflation (0.6% MoM), contributed over two thirds to the headline CPI. Progress in this category would decide the trajectory of 

headline inflation going forward. Deflationary trend in Energy inflation (-4.6%, -0.9% MoM), aided headline inflation for 4th 

month in a row. This is despite Brent crude gaining 7% in January. On the Goods vs. Services debate, Goods inflation continued to 

trend lower (-0.3% MoM) while inflationary pressures in services remains stubborn at 0.7% MoM. Central banks see risk of 

resurgence in inflation on the back of tightening supply chains hence they are treading cautiously and are avoiding any premature 

policy moves. Markets were swift in pushing rate cut expectations to Jun'24, they are now betting for 25bps rate cut in Jun'24 with 

a 52% chance, while another 25bps is expected in Jul'24. We believe that Fed would be in a better position to assess the progress 

in growth and inflation by Jun'24 and commence policy easing. 

 Yellen asks Americans not to focus on inflation in isolation: U.S. Treasury Secretary Janet Yellen believes that the recent consumer 

price inflation data was "a tad higher" than expectations, but Americans should focus on longer-term declines in inflation trends 

and a strong economy and rising wages. She said the price of gasoline has fallen USD 1.90 per gallon from its high mark in 2022, 

shortly after Russia's invasion of Ukraine, to under USD 3 per gallon, while prices of other key goods also have fallen, despite higher 

housing costs. According to her, workers earning the median U.S. wage can afford the same basket of goods and services as in 

2019, but with USD 1,400 in savings left over. 

 US retail sales misses expectations: US retail sales fell more than expected in Jan’24, dragged by declines in auto and gasoline 

services. Retails sales were down 0.8%, which was also impacted by winter storms. Markets were anticipating a minor fall of 0.1%. 

Retails sales typically fall in January. Data for Dec’23 was revised lower to show sales rising 0.4% instead of 0.6% as previously 

reported.   

 Japan’s economy slips into recession: Japan’s economy slipped into recession territory as it unexpectedly shrank for second straight 

quarter on sluggish domestic demand. The weak performance led to Japan losing its title as world’s third largest economy to 

Germany. GDP in Q4 CY23 fell 0.4% YoY vs. +1.4% and was followed by 3.3% decline in the previous quarter. Private 

consumption, which forms more than half of economic activity, fell 0.2% vs. 0.1% gain expected. Sluggish economic growth may 

lower the chances of Bank of Japan phasing out its ultra-loose monetary policy.  

 EU cuts growth forecast: The European Commission has downgraded its forecasts for EU and Eurozone growth for 2024 as high 

interest rates weigh on economic activity, but it expects inflation to halve from its recent peak. EU growth forecasts were lowered 

to 0.9% from its earlier forecast of 1.3%. While markets are expecting rate cuts in 2024, ECB president cautioned that ‘we need to 

be more confident’ that inflation is on track to reach its 2% target.  

 IEA expects oil demand to lose momentum: The International Energy Agency (IEA) expects oil demand to lose momentum and 

hence it has trimmed growth forecast for 2024 to 1.22 million barrels per day (bpd) from 1.24 million bpd earlier. On the supply 

side, IEA raised its projection for 2024, estimating supply will grow by 1.7 million bpd vs. its previous forecast of 1.5 million bpd. 

 Fall in US unemployment claims: Initial unemployment claims figure was reported at 212,000 in the week ended 10
th
 Feb, decrease 

of 8,000 from the previous week's revised level. While the market expectations were in the range of 219,000 claims. Continued 

strength in the labor market bodes well for the consumption demand in the economy which in turn drives economic growth. It has 

policy implications as well, as the Fed gets more time to let inflation cool off. 
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 Macro indicators Exhibit 1.

   

 Source: Bloomberg, CMIE, CEIC, JM Financial | * recent FII data updated till 15
st
 Feb 

 

 

 

 

 FII selling moderated to USD 

124mn from USD 645mn last 

week in equities similarly on the 

debt side their buying 

moderated to USD 261mn vs 

USD 883mn in earlier week.  

 DIIs continued to buy in this 

week as well at INR 72bn vs INR 

53bn in last week. 

 Brent crude was stable at USD 

82/bl after remaining volatile in 

last three weeks. But the 

political turmoil between Israel 

and Iraq continues to add fuel 

to the volatility in Crude oil..  

 Oil markets are expected to 

remain volatile going forward. 

 UST 10yr yields strengthened 

further by 11bps to 4.27% as 

rate cut expectations get 

pushed back. India’s 10yr G-sec 

yields hardened to 7.10% post 

the MPC’s slightly hawkish tone 

and expectation of bond 

inclusion led flows in the near 

term. 
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 Sectoral Performance Exhibit 2.

 

Source: Bloomberg, JM Financial | as on 16
th
 Feb 

 

 Crop sowing progress and Reservoir status Exhibit 3.

  
Source: CMIE, JM Financial | reservoir levels as on 15

th
 Feb 

 

 EM Currency tracker (Vs USD & Euro) Exhibit 4.

  

Source: Bloomberg, JM Financial | 5 day ending 16
th
 Feb 
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 Nifty gained 1.2% matching the performance 

of EM, while outperforming the DM basket by 

a wide margin. While Banks gained in this 

week, FMCG continued to drag the overall 

index in last week. 

 Sectors with notable gains were Auto (4.3%), 

IT (2.1%) and Energy (1.7%) while FMCG (-

0.6%) lost the most. 

 Rising bond yields in response to hawkish tone 

of central banks have exerted pressure on 

equities.  

 We have been highlighting that Nifty is trading 

at reasonable valuations of 19.6x 1 yr forward 

PE. Any fall should be bought into in large cap 

names. 

 US Dollar index continued to strengthen 0.2% 

to 104.4.  

 The strength in INR coincided with USD 

strengthening, indicating the robustness in 

India’s fundamentals. while against EUR it 

gained 0.2% in last week.  

 INR is one of the least volatile currency amongst 

its EM peers as India’s robust fundamentals are 

attracting flows in India; moreover RBI’s Fx 

intervention has provided stability to INR. 

 Resilient economic growth and comfortable 

fiscal situation makes India an attractive 

investing decision. We expect INR to trade in 

the range of 82.5 – 85.5/USD in 2024 with an 

appreciating bias. 

 Rabi sowing is progressing well, its now 

at same level as last year. Sowing in 

pulses lags by a mile (-3.7%). 

 Shortfall in Rabi sowing improved across 

crops while pulses witnessed steepest 

decline. 

 Reservoir levels continue to trend below 

the LPA (47.2% vs 49.9%). 
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 Fall in ‘Coal index’ indicates sufficient availability of coal   Exhibit 5.

 
Source: Ministry of Coal, JM Financial  

 

 

 

 

 China leads in the EM basket across 13 Macro-economic parameters covered in JM Emerging Market Macro Tracker Exhibit 6.

Country Rank # 

Gross 
National 
Savings 

Total 
investm
ent  

General 
Govt 
Revenue  

General 
Govt 
Expendi
ture  

General 
Govt net 
lending/
borrowi
ng  

Current 
account 
balance  

Real 
GDP 
Growth  

Per 
Capita 
Income 
Growth 

Volume 
of 
imports  

Volume 
of 
exports  

Change 
in Forex 
Reserve
s 

Manufa
cturing 
PMI 

Weekly 
Exchang
e rate 
movem
ent 

    % GDP           YoY%       USD Bn Index WoW% 

China 1 44.0 42.5 26.5 33.6 -7.1 1.5 5.0 -1.0 -0.6 -1.8 124.5 49.0 0.0 

Indonesia 2 29.4 29.7 15.1 17.3 -2.2 -0.3 5.0 6.5 4.1 7.4 5.0 52.2 0.1 

India 3 29.9 31.7 19.4 28.1 -8.8 -1.8 6.3 9.2 2.5 -0.9 5.7 54.9 0.0 

Vietnam 4 32.6 32.3 18.4 19.7 -1.3 0.2 4.7 5.6 -0.6 -1.5 -6.5 48.9 0.2 

Thailand 5 23.0 23.2 20.0 22.9 -2.9 -0.2 2.7 3.2 3.1 6.4 -0.6 45.1 0.4 

Malaysia 6 26.8 24.1 17.9 22.6 -4.7 2.7 4.0 4.6 4.3 0.9 1.1 47.9 -0.3 

Brazil 6 15.9 17.8 41.1 48.2 -7.1 -1.9 3.1 10.1 -2.8 7.9 11.3 48.4 -0.4 

Bangladesh 8 30.2 31.3 8.3 12.7 -4.5 -0.7 6.0 -4.0 -12.9 3.0 0.0 N.A 0.0 

Source: IMF, Bloomberg, JM Financial | Note: GDP and Fiscal parameters are sourced from IMF database for latest fiscal | Currency movement is for week ended 16
th
 Feb    

#Methodology: All the 13 indicators are ranked individually, the result of which is averaged for final country wise ranking.  

 
 
 
 
 
 
 
 
 
 
 
 
 

 

 The National Coal Index (NCI) is a price index 

that combines coal prices from all sales 

channels, including various grades transacted 

in regulated and unregulated sectors. 

 The peak of NCI was observed in Jun’22 

when the index reached 238.83 points, but 

subsequent months have experienced a 

decline, indicative of abundant availability of 

coal in the Indian market. 

 Impressive growth of 10.7% YoY in coal 

production in Dec’23, ensures stable supply 

and contributes to India’s energy security. 

 The downward trajectory of the NCI signifies 

a more equitable market, harmonizing supply 

and demand dynamics, thereby fortifying a 

more resilient and sustainable coal industry.     
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 High Frequency Indicators Exhibit 7.

  Unit Jan-24 Dec-23 Nov-23 Oct-23 Sep-23 Aug-23 Jul-23 Jun-23 May-23 Apr-23 Mar-23 Feb-23 Jan-23 

Monetary                             

Currency with public (M0)’ %YoY 4.8 4.3 5.2 3.7 5.0 4.7 5.0 4.2 8.1 8.2 7.9 8.1 8.1 

10 year G-sec % 7.18 7.21 7.27 7.32 7.18 7.19 7.10 7.03 7.01 7.21 7.36 7.35 7.33 

O/s Banking liquidity  INR tn 2.0 1.9 0.2 0.5 0.1 (1.1) (1.9) (1.5) (1.8) (0.9) (2.2) (1.5) (1.2) 

CPI inflation %YoY 5.10 5.69 5.55 4.87 5.02 6.83 7.44 4.87 4.31 4.70 5.66 6.44 6.52 

WPI inflation %YoY 0.27 0.73 0.39 (0.26) (0.07) (0.46) (1.23) (4.18) (3.61) (0.79) 1.41 3.85 4.80 

SCB credit growth  % YoY 19.8 21.3 21.3 20.5 17.6 19.9 19.7 18.2 15.5 15.9 15.4 15.9 16.7 

Fiscal                             

Total Receipts (Centre) %YoY   (9.5) 95.9 (4.6) 9.3 306.0 (7.4) (14.3) 34.8 (14.7) 8.9 (242.2) 38.2 

Total Expenditure (Centre) %YoY   7.1 (13.8) (14.0) 3.2 10.5 84.6 17.3 3.5 10.6 7.0 (2.6) 21.2 

Revenue Expenditure (Centre) %YoY   (5.5) (16.1) (13.8) (3.6) 6.7 100.7 6.7 (17.8) 15.2 1.1 5.0 13.2 

Capital Expenditure (Centre) %YoY   105.4 1.6 (14.9) 29.0 29.9 14.9 62.8 217.4 (0.6) 36.6 (53.2) 59.8 

Centre’s GFD (% of BE) % BE   4.49 6.10 5.70 3.30 2.08 8.63 13.49 4.29 7.48 15.63 14.72 11.07 

GST collections INR tn 1.7 1.6 1.7 1.7 1.6 1.6 1.7 1.6 1.6 1.9 1.6 1.5 1.6 

Industrial/services                             

Manufacturing PMI Index 56.5 56.5 54.9 56.0 55.5 57.5 58.6 57.7 57.8 58.7 57.2 56.4 55.3 

Services PMI Index 61.8 61.8 59.0 56.9 58.4 61.0 60.1 62.3 58.5 61.2 62.0 57.8 59.4 

GST e-way bills mn   95.3 95.3 95.3 87.6 100.3 92.0 93.4 88.0 86.1 88.2 84.4 90.9 

Diesel consumption %YoY 3.7 (2.3) (2.3) (2.3) (3.0) 9.2 3.8 5.3 3.8 3.1 12.9 8.7 1.1 

Eight Core Industries %YoY   3.9 7.9 12.0 9.5 13.4 8.6 8.3 5.2 4.6 4.2 7.4 9.7 

IIP %YoY   3.8 2.4 11.6 6.4 10.9 6.2 4.1 5.7 4.6 2.0 6.0 5.8 

Railway Freight earnings %YoY 4.1 3.6 3.8 6.6 5.1 2.7 3.2 (1.0) 4.0 6.8 10.5 11.8 13.2 

Cargo handled at ports %YoY 0.6 16.9 13.8 0.3 4.1 4.2 (2.0) 3.2 1.3 11.8 11.8 12.2 10.3 

SCBs credit to industry %YoY   8.6 6.6 5.9 7.1 6.7 5.8 8.1 6.0 7.0 5.6 7.0 8.8 

SCB credit to small & micro ent. %YoY   15.1 17.2 16.9 10.1 10.7 10.2 13.0 9.5 9.7 13.2 13.2 15.2 

Consumption                             

Domestic PV sales %YoY (7.6) (27.8) (21.2) (7.7) (21.6) (10.1) (23.5) (12.1) (3.0) 11.4 (11.5) 6.5 8.1 

2W sales (Total) %YoY 26.2 16.0 31.3 20.1 0.8 0.6 (7.2) 1.7 17.4 15.1 7.7 7.6 3.8 

No of Flights (Dom + 
International) 

Th   107.6 104.1 105.7 100.6 103.0 101.3 97.9 102.1 102.8 106.6 96.1 104.3 

JM Consumer RM Inflation# %YoY (3.37) (2.48) (6.03) (4.07) (0.13) (7.27) (13.92) (21.98) (19.56) (13.62) (17.47) (5.68) 1.12 

Petrol consumption % YoY 9.6 0.2 9.4 4.8 8.2 2.9 6.2 6.2 11.0 2.9 6.9 8.9 14.3 

Naukri Job Speak Index % YoY (11.1) (15.6) (23.3) 1.2 (8.6) (5.7) (18.8) (2.9) (0.5) (5.2) 5.2 (2.2) 1.7 

Personal loans from SCBs % YoY   28.5 30.1 29.7 30.4 30.8 31.7 20.9 19.2 19.4 21.0 20.4 20.4 

External                             

Exchange Rate INR/USD 83.12 83.28 83.30 83.23 83.05 82.79 82.15 82.23 82.32 82.02 82.31 82.61 81.90 

Forex Reserves USD bn 616.7 623.2 597.9 586.1 586.9 594.9 603.9 595.1 589.1 588.8 578.4 560.9 576.8 

Trade Balance USD bn (17.5) (19.8) (20.6) (30.0) (20.1) (22.6) (19.0) (19.1) (22.5) (14.4) (19.0) (16.6) (17.0) 

Non-oil, non-gold imports USD bn 35.9 40.3 36.1 40.1 36.4 41.1 38.2 35.9 38.2 34.4 39.6 34.1 36.3 

Services Surplus USD bn 16.8 16.0 14.4 14.6 13.8 13.6 12.5 12.2 11.1 11.8 13.5 12.4 13.2 

Current account balance % of 
GDP 

%         (1.0)     (1.1)     (0.2)     

Oil Prices USD/bbl 79.10 77.40 83.50 90.00 93.50 86.40 80.20 74.90 75.10 83.50 78.30 82.40 80.70 

Flows (Net)                             

FII inflows- Equity USD bn (3.1) 7.0 2.3 (2.5) (2.3) 1.7 4.0 4.9 4.7 1.9 1.7 (0.4) (3.0) 

FII inflow –Debt  USD bn 2.5 2.4 1.7 0.8 0.2 0.9 0.3 (0.2) 0.3 0.1 0.2 0.1 0.6 

Mutual fund inflows INR bn 13.7 95.2 (92.6) 124.1 120.7 (89.8) 107.8 142.9 (23.6) 47.7 219.6 (0.4) 84.8 

FDI Inflows USD bn   3.7 3.7 7.3 1.9 0.8 0.4 2.0 1.5 3.9 2.4 2.9 4.1 

Source: CMIE, CEIC, JM Financial | #JM Proprietary Raw Material Index  
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APPENDIX I 

JM Financial Inst itut ional Secur it ies Limited  

Corporate Identity Number: U67100MH2017PLC296081 
Member of BSE Ltd. and National Stock Exchange of India Ltd. 

SEBI Registration Nos.: Stock Broker - INZ000163434, Research Analyst - INH000000610 
Registered Office: 7th Floor, Cnergy, Appasaheb Marathe Marg, Prabhadevi, Mumbai 400 025, India. 

Board: +91 22 6630 3030 | Fax: +91 22 6630 3488 | Email: jmfinancial.research@jmfl.com | www.jmfl.com 
Compliance Officer: Mr. Sahil Salastekar | Tel: +91 22 6224 1073 | Email: sahil.salastekar@jmfl.com 

Grievance officer: Mr. Sahil Salastekar | Tel: +91 22 6224 1073 | Email: instcompliance@jmfl.com 

Investment in securities market are subject to market risks. Read all the related documents carefully before investing. 

Definition of ratings 

Rating Meaning 

Buy Total expected returns of more than 10% for stocks with market capitalisation in excess of INR 200 billion and  REITs* and more than 

15% for all other stocks, over the next twelve months. Total expected return includes dividend yields. 

Hold Price expected to move in the range of 10% downside to 10% upside from the current market price for stocks with market 

capitalisation in excess of INR 200 billion and  REITs* and in the range of 10% downside to 15% upside from the current market price 

for all other stocks, over the next twelve months. 

Sell Price expected to move downwards by more than 10% from the current market price over the next twelve months. 

* REITs refers to Real Estate Investment Trusts. 

Research Analyst(s) Certification 

The Research Analyst(s), with respect to each issuer and its securities covered by them in this research report, certify that: 

All of the views expressed in this research report accurately reflect his or her or their personal views about all of the issuers and their securities; and 
No part of his or her or their compensation was, is, or will be directly or indirectly related to the specific recommendations or views expressed in this research 
report. 
 

Important Disclosures 
 

This research report has been prepared by JM Financial Institutional Securities Limited (JM Financial Institutional Securities) to provide information about the 

company(ies) and sector(s), if any, covered in the report and may be distributed by it and/or its associates solely for the purpose of information of the select 

recipient of this report. This report and/or any part thereof, may not be duplicated in any form and/or reproduced or redistributed without the prior written 

consent of JM Financial Institutional Securities. This report has been prepared independent of the companies covered herein. 

JM Financial Institutional Securities is registered with the Securities and Exchange Board of India (SEBI) as a Research Analyst and a Stock Broker having trading 

memberships of the BSE Ltd. (BSE) and National Stock Exchange of India Ltd. (NSE). No material disciplinary action has been taken by SEBI against JM Financial 

Institutional Securities in the past two financial years which may impact the investment decision making of the investor. Registration granted by SEBI and 

certification from the National Institute of Securities Market (NISM) in no way guarantee performance of JM Financial Institutional Securities or provide any 

assurance of returns to investors. 

JM Financial Institutional Securities renders stock broking services primarily to institutional investors and provides the research services to its institutional 

clients/investors. JM Financial Institutional Securities and its associates are part of a multi-service, integrated investment banking, investment management, 

brokerage and financing group. JM Financial Institutional Securities and/or its associates might have provided or may provide services in respect of managing 

offerings of securities, corporate finance, investment banking, mergers & acquisitions, broking, financing or any other advisory services to the company(ies) 

covered herein. JM Financial Institutional Securities and/or its associates might have received during the past twelve months or may receive compensation from 

the company(ies) mentioned in this report for rendering any of the above services. 

JM Financial Institutional Securities and/or its associates, their directors and employees may; (a) from time to time, have a long or short position in, and buy or sell 

the securities of the company(ies) mentioned herein or (b) be engaged in any other transaction involving such securities and earn brokerage or other 

compensation or act as a market maker in the financial instruments of the company(ies) covered under this report or (c) act as an advisor or lender/borrower to, 

or may have any financial interest in, such company(ies) or (d) considering the nature of business/activities that JM Financial Institutional Securities is engaged in, 

it may have potential conflict of interest at the time of publication of this report on the subject company(ies). 

Neither JM Financial Institutional Securities nor its associates or the Research Analyst(s) named in this report or his/her relatives individually own one per cent or 

more securities of the company(ies) covered under this report, at the relevant date as specified in the SEBI (Research Analysts) Regulations, 2014. 

The Research Analyst(s) principally responsible for the preparation of this research report and their immediate relatives are prohibited from buying or selling debt 

or equity securities, including but not limited to any option, right, warrant, future, long or short position issued by company(ies) covered under this report. The 

Research Analyst(s) principally responsible for the preparation of this research report or their immediate relatives (as defined under SEBI (Research Analysts) 

Regulations, 2014); (a) do not have any financial interest in the company(ies) covered under this report or (b) did not receive any compensation from the 

company(ies) covered under this report, or from any third party, in connection with this report or (c) do not have any other material conflict of interest at the time 

of publication of this report. Research Analyst(s) are not serving as an officer, director or employee of the company(ies) covered under this report. 
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While reasonable care has been taken in the preparation of this report, it does not purport to be a complete description of the securities, markets or 

developments referred to herein, and JM Financial Institutional Securities does not warrant its accuracy or completeness. JM Financial Institutional Securities may 

not be in any way responsible for any loss or damage that may arise to any person from any inadvertent error in the information contained in this report. This 

report is provided for information only and is not an investment advice and must not alone be taken as the basis for an investment decision. 

This research report is based on the fundamental research/analysis conducted by the Research Analyst(s) named herein. Accordingly, this report has been 

prepared by studying/focusing on the fundamentals of the company(ies) covered in this report and other macro‐economic factors. JM Financial Institutional 

Securities may have also issued or may issue, research reports and/or recommendations based on the technical/quantitative analysis of the company(ies) covered 

in this report by studying and using charts of the stock's price movement, trading volume and/or other volatility parameters. As a result, the 

views/recommendations expressed in such technical research reports could be inconsistent or even contrary to the views contained in this report. 

The investment discussed or views expressed or recommendations/opinions given herein may not be suitable for all investors. The user assumes the entire risk of 

any use made of this information. The information contained herein may be changed without notice and JM Financial Institutional Securities reserves the right to 

make modifications and alterations to this statement as they may deem fit from time to time. 

This report is neither an offer nor solicitation of an offer to buy and/or sell any securities mentioned herein and/or not an official confirmation of any transaction. 

This report is not directed or intended for distribution to, or use by any person or entity who is a citizen or resident of or located in any locality, state, country or 

other jurisdiction, where such distribution, publication, availability or use would be contrary to law, regulation or which would subject JM Financial Institutional 

Securities and/or its affiliated company(ies) to any registration or licensing requirement within such jurisdiction. The securities described herein may or may not be 

eligible for sale in all jurisdictions or to a certain category of investors. Persons in whose possession this report may come, are required to inform themselves of 

and to observe such restrictions. 

Additional disclosure only for U.S. persons: JM Financial Institutional Securities has entered into an agreement with JM Financial Securities, Inc. ("JM Financial 

Securities"), a U.S. registered broker-dealer and member of the Financial Industry Regulatory Authority ("FINRA") in order to conduct certain business in the 

United States in reliance on the exemption from U.S. broker-dealer registration provided by Rule 15a-6, promulgated under the U.S. Securities Exchange Act of 

1934 (the "Exchange Act"), as amended, and as interpreted by the staff of the U.S. Securities and Exchange Commission ("SEC") (together "Rule 15a-6"). 

This research report is distributed in the United States by JM Financial Securities in compliance with Rule 15a-6, and as a "third party research report" for 

purposes of FINRA Rule 2241. In compliance with Rule 15a-6(a)(3) this research report is distributed only to "major U.S. institutional investors" as defined in Rule 

15a-6 and is not intended for use by any person or entity that is not a major U.S. institutional investor. If you have received a copy of this research report and are 

not a major U.S. institutional investor, you are instructed not to read, rely on, or reproduce the contents hereof, and to destroy this research or return it to JM 

Financial Institutional Securities or to JM Financial Securities. 

This research report is a product of JM Financial Institutional Securities, which is the employer of the research analyst(s) solely responsible for its content. The 

research analyst(s) preparing this research report is/are resident outside the United States and are not associated persons or employees of any U.S. registered 

broker-dealer. Therefore, the analyst(s) are not subject to supervision by a U.S. broker-dealer, or otherwise required to satisfy the regulatory licensing 

requirements of FINRA and may not be subject to the Rule 2241 restrictions on communications with a subject company, public appearances and trading 

securities held by a research analyst account. 

Any U.S. person who is recipient of this report that wishes further information regarding, or to effect any transaction in, any of the securities discussed in this 

report, must contact, and deal directly through a U.S. registered representative affiliated with a broker-dealer registered with the SEC and a member of FINRA. In 

the U.S., JM Financial Institutional Securities has an affiliate, JM Financial Securities, Inc. located at 1325 Avenue of the Americas, 28th Floor, Office No. 2821, 

New York, New York 10019. Telephone +1 (332) 900 4958 which is registered with the SEC and is a member of FINRA and SIPC.  

Additional disclosure only for U.K. persons: Neither JM Financial Institutional Securities nor any of its affiliates is authorised in the United Kingdom (U.K.) by the 

Financial Conduct Authority. As a result, this report is for distribution only to persons who (i) have professional experience in matters relating to investments 

falling within Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (as amended, the "Financial Promotion Order"), (ii) 

are persons falling within Article 49(2)(a) to (d) ("high net worth companies, unincorporated associations etc.") of the Financial Promotion Order, (iii) are outside 

the United Kingdom, or (iv) are persons to whom an invitation or inducement to engage in investment activity (within the meaning of section 21 of the Financial 

Services and Markets Act 2000) in connection with the matters to which this report relates may otherwise lawfully be communicated or caused to be 

communicated (all such persons together being referred to as "relevant persons"). This report is directed only at relevant persons and must not be acted on or 

relied on by persons who are not relevant persons. Any investment or investment activity to which this report relates is available only to relevant persons and will 

be engaged in only with relevant persons. 

Additional disclosure only for Canadian persons: This report is not, and under no circumstances is to be construed as, an advertisement or a public offering of the 

securities described herein in Canada or any province or territory thereof. Under no circumstances is this report to be construed as an offer to sell securities or as 

a solicitation of an offer to buy securities in any jurisdiction of Canada. Any offer or sale of the securities described herein in Canada will be made only under an 

exemption from the requirements to file a prospectus with the relevant Canadian securities regulators and only by a dealer properly registered under applicable 

securities laws or, alternatively, pursuant to an exemption from the registration requirement in the relevant province or territory of Canada in which such offer or 

sale is made. This report is not, and under no circumstances is it to be construed as, a prospectus or an offering memorandum. No securities commission or 

similar regulatory authority in Canada has reviewed or in any way passed upon these materials, the information contained herein or the merits of the securities 

described herein and any representation to the contrary is an offence. If you are located in Canada, this report has been made available to you based on your 

representation that you are  an “accredited investor” as such term is defined in National Instrument 45-106 Prospectus Exemptions and a “permitted client” as 

such term is defined in National Instrument 31-103 Registration Requirements, Exemptions and Ongoing Registrant Obligations.  Under no circumstances is the 

information contained herein to be construed as investment advice in any province or territory of Canada nor should it be construed as being tailored to the 

needs of the recipient. Canadian recipients are advised that JM Financial Securities, Inc., JM Financial Institutional Securities Limited, their affiliates and authorized 

agents are not responsible for, nor do they accept, any liability whatsoever for any direct or consequential loss arising from any use of this research report or the 

information contained herein. 


