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Release Date Event

30-Aug EU - Consumer Inflation expectations

30-Aug US - JOLTS - Job openings

30-Aug China - Mfg PMI

31-Aug EU - CPI

31-Aug India - Monthly Fiscal 

31-Aug India - Q1 GDP

1-Sep India - Mfg PMI & GST collection

2-Sep EU - Producer Price Index

2-Sep US - Non Farm Payrolls

Exhibit A. Oil prices shot up to USD 100.7/bbl  

 
Source: Bloomberg, JM Financial, As on 26

th
 Aug’22 

  

Exhibit B. INR closed at 79.8/USD  

 
Source: Bloomberg, JM Financial, As on 26

th
Aug’22 

 

Exhibit C. Forex reserves fell by $7bn to $564bn 

 
Source: CMIE, JM Financial; As on 19

th
 Aug’22 

 

CRUDE INR/USD RESERVES 

   

     100.7/bbl       79.8   USD 564bn    
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THIS WEEK'S HIGHLIGHTS 
 

 

 Centre’s latest move to restrict exports of wheat flour is taken to 

address twin problems of rising wheat prices and to ensure 

domestic food security. Media reports suggest that the current 

wheat stock (26.6MT) is at 15yrs low but above the buffer stock 

level. Considering this situation government has already replaced 

wheat with rice in schemes like PMJKY and NFSA. 

 Government is planning to raise funds through InvITs in the 

coming month for funding four road projects. The target set for 

2024 is at 2 lakh km vs 1.4 km currently.  

 Rajasthan attracts investments worth Rs 700bn from companies 

like Avadda power, Asahi India Glass Ltd, Saint Gobain, Varun 

Beverages and Wipro for setting up projects like manufacturing 

facilities,   renewable energy plants etc. 

 US flash PMI for Aug signals weakness in demand with easing 

inflationary pressures and supply chain constraints. Better 

consumer spending and lower decline in government spending 

lifted the GDP print (-0.6%) in Q2 CY22 (2
nd

 estimates).   

 Markets would be closely watching Fed chairs comments at the 

Jakson Hole Symposium this weekend. For the next week, India’s 

GDP for Q1 would be released. RBI estimates the growth to be at 

16.2%. US non-farm payrolls scheduled to be released next week 

would also be closely eyed as it has implications on Feds policy 

actions.  

https://jmflresearch.com/JMnew/JMCRM/analystreports/pdf/Weekly_19th_Aug_22%20(1).pdf
http://www.jmflresearch.com/JMnew/JMCRM/analystreports/pdf/Economics%20Weekly_220.pdf
http://www.jmflresearch.com/JMnew/JMCRM/analystreports/pdf/Economics%20Weekly_220.pdf
mailto:hitesh.suvarna@jmfl.com
http://www.jmflresearch.com/
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 Export ban on wheat flour: Cabinet approved the proposal to restrict exports of wheat flour, ensuring food security and to keep a 
tab on rising prices. Media reports indicate a rise of 200% YoY in exports of wheat flour during Apr-Jul’22, while we note that 
prices rose 9% since Apr’22. It is worth noting that although India is world’s 2nd largest wheat producer (103.6MT), majority of it is 
used for domestic consumption. Official estimates peg wheat stock at 22.9MT (by Oct’22) vs buffer stock of 20.5 MT, currently has 
hit a 15yr low at 26.6MT. Considering the situation, Govt has replaced 5.5MT of wheat with rice under PMGKY and 6.1MT under 
NFSA. We note that large FMCG players have already procured wheat stocks, pre-empting the price rise due to global shortage. 
 

 Govt to approach capital markets: Road Transport Minister said that the government will approach the capital markets next month 
to raise funds for four road projects through InvITs (Infra Investment Trusts) with an investment limit of Rs. 1mn and assured return 
of 7-8% for retail investors. The minister has set a target to take the national highway network length to 2 lakh km by 2024 from 
current 1.41 km (Nov’21). 

 

 Investments worth Rs. 700bn in Rajasthan: Rajasthan bagged investment commitments worth Rs 700bn from companies like 
Avadda Power (Rs 400bn) – Green Hydrogen & Ammonia, O2 Power SG Pte (Rs. 250bn) – Renewable energy and solar power, 
Asahi India Glass Ltd. (Rs 14bn), Saint Gobain (Rs. 10bn) – glass manufacturing, Varun Beverages (Rs. 6.4bn) – carbonated soft-
drinks and by Wipro (Rs. 2bn) – Hydraulic cylinders. 

 

 Sharp drop in power dues of states: The o/s dues of states/UTs to developers dropped 80% within a day of the electricity grid 
operator barring defaulting distribution companies from power exchanges for short-term purchases/sales. They fell to Rs 10.4bn 
from Rs. 51bn after some paid up while others disputed their dues. Currently, the dues are the highest for J&K (Rs.4.4bn) and MP 
(Rs.2.3bn).  
 

 Centre takes back 17 mines: Centre has taken back 17 mineral mines from states as they were idle for as long as last 1- 2 decades. 
It is decided that is a mine does not start production in five to six years, the mines will be re-auctioned. The confiscation of mines 
would not impact the current bank guarantees on the mines. 

 

 Employment falls under MGNREGA: Demand for work from households under the Mahatma Gandhi National Rural Employment 
Guarantee Scheme (MGNREGS) dropped to 20.3 mn in Jul’22 from 31.8 mn in Jun’22. The government provided employment to 
17.6 mn households in Jul’22 vs 27.6mn last month. The quantum of work offered under MGNREGS was 235mn person-days, as 
against 422 mn person-days in June 2022. Historically, it is seen that employment generation under this scheme tends to be higher 
during May and Jun and tapers from July.  
 

 EPFO adds 1.8mn subscribers: The Employees' Provident Fund Organization (EPFO) added 1.8 mn new subscribers on a net basis in 
Jun’22. During the month, 1.05 mn new subscribers joined the EPF scheme, while 393,885 exited the scheme. Besides, 1.18 million 
members who had exited the scheme earlier, re-subscribed to it in June 2022.  

 

 
 

 US PMI – weak demand: US Manufacturing PMI (Flash) fell to its lowest level in over two years (51.3 in Aug’22 vs 52.2 in Jul’22) 

amid muted demand conditions and production cutbacks, but continued to expand. Output contracted for 2
nd

 successive month at 

a sharpest pace since Jun’20. Firms reported easing (pace) in supply chains and inflationary pressures, although continued to remain 

above the pre covid levels.  
 

 Shallower decline in US GDP: US Real GDP growth declined (0.6%) in Q2 of 2022 lower than first estimates of -0.9% while in 

Q12022 the decline was sharper (1.6%). The upward revision was led by improvement in consumer spending (1.5%) and private 

inventory investment (0%) and smaller decrease in government spending (-1.8%) but were partly offset by a downward revision to 

residential fixed investment (-16.2%). PCE index rose 7.1%, core PCE rose 4.4%. (Fed closely tracks PCE over the CPI inflation.) 
      

 Rate cuts in China: The People’s Bank of China (PBOC) cut its five year loan prime rate by 15bps to 14.3% from 14.45% and 

lowered its one year loan prime rate by 5bps to 3.65% (most new loans in China are based on the one year LPR). The rate on 

medium-term lending facility (MLF) loans was lowered by 10bps (2.65%) to some financial institutions; in addition to this the seven 

day reverse repo rate was cut by 10bps to 2%. It is believed that although the LPR cut may provide near-term relief, easing liquidity 

alone is unlikely to lead to a turnaround in the property market.    

 

 US unemployment claims: Initial jobless claims fell 2,000 to 243,000 in the week ended 20
th
 Aug. It has been on an uptrend since 

Mar’22 when it bottomed at 166,000. Continuing claims, which is an accumulation of the initial claims trended down by 19,000 to 

1.42 mn in the week ended 13
th
 Aug. Strong labor market would provide comfort to the FED to raise rates although on the other 

hand the other economic indicators (GDP growth) remains weak.       

JM FINANCIAL INSTITUTIONAL SECURITIES LIMITED 

THIS WEEK'S HIGHLIGHTS  

India’s COVID-19 vaccination drive begins from 16 Jan’21 and around 

3 lakh healthcare and frontline workers are expected to be inoculated 

on inaugural day. As far as policy is concerned, i) The Centre is 

considering introducing a Covid-19 cess in the upcoming Budget for 

FY22, ii) India's new foreign trade policy (FTP) will come into effect 

from 1 Apr’21, and iii) Implementation of all four labor reform laws is 

expected before 1 Apr’21 as rules under labor codes will be finalized by 

end Jan-21. Other highlights of the week included- i) confirmation of 

bird flu in 10 Indian states, ii) release of the 11th weekly installment to 

states/ UTs for GST shortfall, and iii) inconclusive 9th round of talks 

between the Centre and farmers' unions after Supreme Court decided 

to stay the implementation of the 3 farm laws and set up a 4-member 

panel (which Bhupinder Singh Mann quit later) to give a report on the 

same. On the external front- i) US President Joe Biden unveiled a USD 

1.9trn economic relief package while Trump got impeached for the 2nd 

time, ii) Malaysia declared state of emergency and suspended 

parliament till 1 Aug’21 to fight the COVID surge, and iii) India is 

planning to provide around 20mn Covid-19 vaccine doses to 

neighboring countries. Data released for Dec’20 during the week 

revealed- i) 15-month low CPI inflation and lower WPI inflation MoM, 

ii) Fuel consumption growth in the +ve territory, iii) Lower domestic 

auto sales growth but higher growth in passenger vehicles, and iv) 

Goods trade deficit higher at USD 15.4bn. Meanwhile, i) the INR closed 

at INR 73.07/USD vs. INR 73.25/USD last week, ii) Brent Crude fell to 

USD 54.9/bbl vs. USD 55.9/bbl last week, and iii) Forex reserves rose to 

USD 586.1bn on 8 Jan’21 vs. USD 585.3bn on 1 Jan’21. 

 

Domestic Macroeconomic Indicators/Events 

Global Market Movers 
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 Macro indicators Exhibit 1.

   
Source: Bloomberg, CMIE, CEIC, JM Financial | * recent FII data updated till 25

th
 Aug 

 

 

 

 

 

 

 

 

 

 

 

 

 

Flows (USD mn) Last Week* Week prior MTD FYTD23

FII -Equity 406                   1,168                6,013                (7,035)              
FII -Debt 337                   14                     605                   (87)                    
DII (Rs. bn) (5)                      (18)                    (66)                    1,283                
Equity Returns (%) LTP 1 Week 1 month 1 Year

Nifty 17,559             (1.1)                   5.5                    5.5                    

Dow Jones 33,292             (1.2)                   3.4                    (5.5)                   

Shanghai Comp 3,236                (0.7)                   (1.2)                   (7.6)                   

Nikkei 28,641             (1.0)                   3.3                    3.2                    

MSCI EM 1,003                0.2                    1.4                    (20.7)                 

MSCI DM 2,768                (0.7)                   3.5                    (11.0)                 
Global Pairs Returns (%) LTP 1 Week 1 month 1 Year

USDINR 79.9                  (0.1)                   0.0                    (7.1)                   
EURUSD 1.0                    0.4                    2.1                    17.6                  
GBPUSD 1.2                    0.1                    2.9                    15.9                  
USDJPY 137.0                -                    (0.3)                   (19.6)                 
ADXY 100.8                (0.3)                   (0.3)                   (6.1)                   
Dollar Index 108.3                0.1                    1.7                    16.4                  
Commodities returns (%) LTP 1 Week 1 month 1 Year

GOLD ($/OZ) 1,745                (0.1)                   0.6                    (2.7)                   
Brent ($/bbl) 101                   4.1                    (5.5)                   41.7                  
CRB Metal Index 1,062                0.1                    1.8                    (8.6)                   
Generic Bond Yields (%) LIBOR

Country 3M 6M 1Y 10Y

US 3.01                  3.49                  4.08                  3.07                  
EU (0.58)                 (0.56)                 (0.49)                 2.61                  
UK 2.40                  3.13                  0.81                  0.22                  
India - Yields (%) LTP 1 Week ago 1 month ago Year ago

MIBOR 5.35                  5.30                  5.32                  3.38                  
10Yr G-Sec 7.22                  7.26                  7.34                  6.25                  
India Macro latest 1 month ago Year ago

FX Reserves (USD bn) 564                   572                   617                   

Reserve Money (yoy %) 10.7                  10.3                  16.7                  

Currency in Circulation (yoy %) 8.3                    7.9                    9.9                    

Credit Growth (yoy %) 15.0                  13.5                  6.2                    

Deposit Growth (yoy %) 8.8                    8.4                    10.6                  

Unemployment Rate -CMIE (%) 7.5                    6.8                    7.9                    

G-Sec

 

 Dollar index (+0.1%) 
remained flat while MSCI 

EM Index (+0.2%) gained 

marginally in last week 

 FII buying was spread 
across equity (USD 406bn) 

and debt (USD 337bn). 

 DIIs sold to the tune of Rs. 
5 bn. Their current month’s 
selling comes to Rs. 66 bn.  

 Brent crude spiked by 4% 
in last week while the 

Commodity index remained 

flat. 

 India’s Forex reserves fell by 
a massive USD 7bn in last 

week. 

 Credit growth in India 
(15.1%) remains robust but 
is constrained by deposit 

growth (9.2%), exerting 

upward pressure on 
borrowing cost of banks.  



India Economics 2022            26 August 2022 

JM Financial Institutional Securities Limited                                                                                                                                                          Page 4 

 Sectoral Performance Exhibit 2.

 

Source: Bloomberg, JM Financial 

 

 

 

 Agriculture Snapshot Exhibit 3.

 

Source: CMIE, CEIC, JM Financial 

 

 

 

 

 

 

 

 

LTP 1 week 1 month 1 Year

Nifty 17,559      (1.1)         2.3           5.1           

BSE Capital Goods 31,941      1.4           7.5           30.5         

BSE Cons Durables 41,978      2.1           6.1           16.2         

NSE Bank 38,987      0.0           4.0           9.4           

NSE Industrial 1,771        (4.2)         (14.4)       (10.4)       

NSE Nifty Auto 12,929      (0.1)         3.1           32.0         

NSE Nifty Energy 27,725      0.9           6.6           39.0         

NSE Nifty FMCG 42,769      (0.4)         0.7           10.2         

NSE Nifty India Consumption 7,783        (0.1)         6.3           17.4         

NSE Nifty IT 28,692      (4.5)         4.6           (15.7)       

NSE Nifty Pharma 12,580      (1.7)         (1.5)         (9.8)         

BSE Utilities 4,191        1.0           13.8         67.1         

NSE Infra Index 5,096        (0.0)         4.2           11.7         

Performance (%)

Kharif -Sowing 

(as on 26th Aug) 2022 2021 2020 2019

All crops (4.0)                   (1.8)                   7.2                    (1.8)                   

Cereals (6.8)                   (1.6)                   7.6                    (3.5)                   

Rice (11.5)                 (1.2)                   11.0                  (5.3)                   

Pulses (5.0)                   0.1                    4.3                    (2.2)                   

Oilseeds (1.1)                   (2.0)                   12.6                  (0.1)                   

Water Levels (% of Full 

Reservoir) Latest Week ago Month ago Year ago

Current 81.7                  76.1                  57.2                  63.2                  

10 Yr Avg 65.2                  60.7                  41.1                  66.1                  

Rainfall Latest Week ago Month ago Year ago

All India 1                        26                     7                        (21)                    

North West 11                     15                     45                     (25)                    

Central 25                     103                   2                        (28)                    

South (33)                    (55)                    2                        (16)                    

East & North East (29)                    (39)                    (22)                    (9)                      

Weekly % deviation from LPA

% change in actual area sown

 

 Nifty lost 1.1% in last week 

 Top three performances 
came from Consumer 

Durables (2.1%), Capital 

Goods (1.4%) and Utilities 
(1%). 

 IT and Industrials lost 4.5% 
and 4.2% in last week. 

 In last one month, 
Industrials lost the most (-
14.4%) while Utilities 

(13.8%) gained the most. 

 

 Kharif sowing fell by 4% in 
the last week but improved 
over the previous weeks (-

6.9%) drop. 

 Sowing declined across 
crop categories and was 
more profound in cereals (-

6.8%) and pulses (-5%). 

 Rainfall continued to 
remain above LPA on a Pan 

India basis (1%). Southern 
and North-Eastern states 

remained deficient. 

 Reservoir levels (82%) 
remained comfortably 
above Long Period Average 

(61%).  

 Recently due to concerns of 
drought conditions in US, 
Brazil and China, prices of 

crops are spiking (especially 

cotton).  
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 Monsoon tracker  Exhibit 4.

 
Source: CMIE, JM Financial 

 

 EM Currency tracker (vs USD & Euro) Exhibit 5.

 
Source: Bloomberg, JM Financial | Period 22

nd
 to 26

th
 Aug 

 

 Return of the FIIs, will they stay?  Exhibit 6.

 
Source: CMIE, JM Financial | Till 24

th
 Aug 
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 On a cumulative basis, 

monsoon was higher by 

8.7% in the 12
th
 week 

of this season. 
 

 Rainfall was 1% higher 

on a Pan India basis.  
 

 Since last two weeks 

rainfall has witnessed an 

uptrend.     

 

 INR weakened 0.1% against 

USD while gained 0.4% 

against Euro in the last week.  
 

 Compared to other 

currencies, INR remained 

relatively stable in last two 

weeks. 

 

 Thai Baht and Ruble lost the 

most while Mexican Peso 

and Brazilian Real gained 
 

 

 

 FII Flows turned positive in 

July for the first time since 

Oct’21. 

 

 Inflows in Aug’22 (USD 

6.3bn) have been both in 

Equity as well as in Debt. 

 

 Majority of the FII flows went 

to sectors like Financials, 

FMCG and Auto in Aug’22 
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 Movement in High Frequency Indicators Exhibit 7.

 
Unit Jul-22 Jun-22 May-22 Apr-22 Mar-22 Feb-22 Jan-22 Dec-21 Nov-21 Oct-21 Sep-21 Aug-21 Jul-21 Jun-21 May-21 Apr-21 

Monetary 
                 

Currency with public (M0)’ %YoY 7.9 7.4 9.0 10.4 10.3 9.0 8.3 7.3 7.7 7.9 8.9 9.6 10.2 12.7 13.9 15.6 

10 year G-sec % 7.4 7.5 7.3 7.1 6.8 6.8 6.6 6.4 6.3 6.3 6.2 6.2 6.2 6.0 6.0 6.1 

O/s Banking liquidity INR tn (2.3) (3.6) (4.4) (6.5) (8.1) (8.6) (7.2) (8.3) (8.6) (8.4) (9.0) (9.1) (8.1) (6.7) (5.5) (6.4) 

CPI inflation %YoY 6.7 7.0 7.0 7.8 7.0 6.1 6.0 5.7 4.9 4.5 4.3 5.3 5.6 6.3 6.3 4.2 

WPI inflation %YoY 13.9 15.2 16.6 15.4 14.6 13.4 13.7 14.3 14.9 13.8 11.8 11.6 11.6 12.1 13.1 10.7 

SCB credit growth ( fortnightly data)" % YoY 13.9 13.5 11.9 10.3 8.7 8.2 7.3 9.6 7.1 7.0 6.8 6.7 6.2 6.1 5.8 6.0 

Fiscal 
                 

Total Receipts (Centre) %YoY 
 

11.2 (12.1) 35.1 36.6 (134.1) (32.1) 31.6 (19.0) 26.4 54.4 (13.2) 71.4 78.2 1052.1 437.2 

Total Expenditure (Centre) %YoY 
 

5.4 23.7 21.2 (5.9) 11.0 21.6 19.4 1.2 10.3 50.7 40.7 (23.3) 13.0 22.7 (26.2) 

Revenue Expenditure (Centre) %YoY 
 

(0.3) 20.1 9.1 (19.1) 12.7 29.5 7.3 13.1 17.4 45.7 33.9 (22.7) 8.9 32.4 (35.6) 

Capital Expenditure (Centre) %YoY 
 

40.1 77.8 67.5 429.9 0.8 (5.8) 74.0 (53.5) (24.1) 83.1 92.2 (28.2) 46.8 (41.1) 66.5 

Centre’s GFD (% of BE) % BE 
 

8.9 7.8 5.0 17.9 25.1 11.8 4.2 9.9 1.3 3.9 9.7 3.1 10.0 3.0 9.9 

GST collections INR tn 1.5 1.4 1.4 1.7 1.4 1.3 1.4 1.3 1.3 1.3 1.2 1.1 1.2 0.9 1.0 1.4 

Industrial/services 
                 

Manufacturing PMI Index 56.4 53.9 54.6 54.7 54.0 54.9 54.0 55.5 57.6 55.9 53.7 52.3 55.3 48.1 50.8 55.5 

Services PMI Index 55.5 59.2 58.9 57.9 53.6 51.8 51.5 55.5 58.1 58.4 55.2 56.7 45.4 41.2 46.4 54.0 

GST e-way bills mn 75.6 74.5 73.6 75.2 78.2 69.1 68.8 71.6 61.2 73.5 67.9 65.9 64.2 54.7 40.0 58.8 

Diesel consumption %YoY 7.8 23.0 30.8 7.1 6.1 (0.8) (6.2) 1.6 (7.5) (5.1) 0.9 16.1 11.5 (1.1) 0.8 106.5 

Eight Core Industries %YoY 
 

12.7 19.2 9.4 4.8 5.8 4.0 4.1 3.2 8.8 5.4 12.1 10.0 9.4 16.4 62.6 

IIP %YoY 
 

12.3 19.6 6.7 2.2 1.2 2.0 1.0 1.0 4.2 4.4 13.0 11.5 13.8 27.6 133.5 

Railway Freight earnings %YoY 20.3 20.1 21.5 16.4 10.7 10.2 11.3 9.4 14.1 18.2 9.2 20.2 22.0 26.8 56.1 86.3 

Cargo handled at ports %YoY 
 

12.2 10.2 5.5 0.6 (0.1) (3.1) (0.6) (0.2) 6.5 0.1 11.4 6.7 19.6 31.6 29.6 

SCBs credit to industry %YoY 
 

9.5 8.7 8.1 7.5 6.5 6.4 7.6 3.8 4.1 2.5 2.3 1.0 (0.6) 0.2 (0.4) 

SCB credit to small & micro ent. %YoY 
 

29.6 33.0 29.0 23.1 19.9 19.7 20.5 12.7 11.9 9.7 10.1 7.9 11.6 8.9 8.7 

Consumption 
                 

Domestic PV sales %YoY 10.3 9.0 198.7 (20.1) (12.1) (13.9) (17.3) (23.1) (32.7) (43.2) (60.8) (13.0) 26.6 118.7 187.3 NA 

2W sales (Total) %YoY 8.3 22.2 253.2 15.4 (20.9) (27.3) (21.1) (10.8) (34.4) (24.9) (17.4) (14.6) (2.2) 3.9 26.9 NA 

No of Flights (Dom + International) Th 
 

95.2 98.3 92.2 81.7 57.2 63.5 87.3 81.6 73.6 62.4 58.8 48.1 32.0 28.1 61.1 

JM Consumer RM Inflation# %YoY 25.5 34.5 32.9 29.7 34.7 25.3 23.0 23.4 34.4 36.5 23.8 20.3 26.9 33.4 47.8 53.6 

Petrol consumption % YoY 6.8 23.2 51.5 17.2 6.1 3.1 (5.3) 4.1 (0.8) 3.6 6.0 13.0 16.3 5.6 12.5 145.2 

Naukri Job Speak Index % YoY 20.8 22.0 39.9 38.2 16.3 30.5 41.1 (2.9) 25.8 43.4 56.9 89.2 107.8 95.3 124.9 117.9 

Personal loans from SCBs % YoY 
 

18.1 16.4 14.7 12.6 12.3 11.6 14.3 11.6 11.7 12.1 12.2 11.2 12.3 12.8 12.1 

External 
                 

Exchange Rate INR/USD 79.6 78.1 77.3 76.2 76.2 75.0 74.4 75.4 74.5 74.9 73.6 74.2 74.5 73.6 73.3 74.5 

Forex Reserves USD bn 574 593 601 598 618 632 630 634 638 642 639 634 621 609 598 588 

Trade Balance USD bn (30) (26) (24) (20) (18) (19) (17) (21) (21) (18) (22) (12) (11) (10) (7) (15) 

Non-oil, non-gold and silver imports USD bn 43 42 38 38 41 35 38 39 35 36 34 29 30 30 29 29 

Services Surplus USD bn 9 10 8 9 12 8 8 10 8 8 8 8 7 9 8 8 

Current account balance % of GDP % 
    

(1.5) 
  

(2.6) 
  

(1.3) 
  

1.0 
  

Oil Prices USD/bbl 105.8 115.3 109.3 102.9 113.7 93.3 84.2 73.3 80.5 82.0 73.0 70.1 73.5 72.0 67.0 63.3 

Flows (Net) 
                 

FII inflows- Equity USD bn 0.8 (6.3) (4.9) (2.7) (4.8) (5.0) (4.8) (1.7) (0.8) (2.3) 1.1 1.0 (1.7) 1.5 0.7 (1.7) 

FII inflow –Debt USD bn (0.3) (0.3) (0.7) (0.5) (0.6) (0.5) 0.7 (1.6) 0.2 (0.1) 1.5 1.8 (0.1) (0.6) (0.2) (0.1) 

Mutual fund inflows INR bn 91.7 133.7 168.9 292.0 174.5 337.8 177.9 235.1 375.8 77.3 154.0 326.4 351.1 128.9 47.1 271.1 

FDI Inflows USD bn 
 

4.7 5.6 5.8 5.1 5.2 6.9 2.9 3.3 2.7 4.3 6.0 2.6 2.6 10.4 4.3 

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., National Stock Exchange of India Ltd. and Metropolitan 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: +9122 6630 3030 | Fax: +91 22 6630 3488 | Email: jmfinancial.research@jmfl.com | www.jmfl.com 

Compliance Officer: Mr. Sunny Shah | Tel: +91 22 6630 3383 | Email: sunny.shah@jmfl.com 

 

Definition of ratings 

Rating Meaning 

Buy Total expected returns of more than 10% for large-cap stocks* 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 large-cap* stocks 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. 

  * Large-cap stocks refer to securities with market capitalisation in excess of INR200bn. REIT 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), National Stock Exchange of India Ltd. (NSE) and Metropolitan Stock Exchange of India Ltd. (MSEI). 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.  

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 members of their household 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 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. 

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.  
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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. 

Persons who receive this report from JM Financial Singapore Pte Ltd may contact Mr. Ruchir Jhunjhunwala (ruchir.jhunjhunwala@jmfl.com) on +65 6422 1888  in 
respect of any matters arising from, or in connection with, this report. 

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. 

JM Financial Institutional Securities only accepts orders from major U.S. institutional investors. Pursuant to its agreement with JM Financial Institutional Securities, 
JM Financial Securities effects the transactions for major U.S. institutional investors. Major U.S. institutional investors may place orders with JM Financial 
Institutional Securities directly, or through JM Financial Securities, in the securities discussed in this research report.  

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. 

 


