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Macro Economic Update

Consumer Price Index(CPI): India's retail inflation as measured
by the CPI recorded 6.93% in the month of July as food prices
continued to soar due to disrupted supply chains. The number
for June was also revised to 6.23% from 6.09 per%, the data
revealed. The consumer food price inflation also surged to 9.62%
from an upwardly revised figure of 8.72% (Earlier 7.87%).

Wholesale price index (WPI): The wholesale price-based inflation
contracted 0.58% in July as against a decline of 1.81% in June.
The contraction was lesser as the inflation in food articles during
July rose 4.08% as against 2.04% in June. However, fuel and
power basket inflation declined 9.84% in July as compared to
13.60% in the previous month.

Inflation:

Deficit:

Fiscal Deficit: India's fiscal deficit in the first four months through
July stood at Rs 8.21 lakh crore or 103.0% of the budgeted target
for the current fiscal year. Post the GDP number being released
on 31 Aug. 2020 it has been calculated that for Q1FY21 the fiscal
deficit has come in at 17.4% of nominal GDP as against a pegged
figure of 3.5% of GDP in the Union Budget this year.

Trade Deficit: In July, India Exports slipped by 10.21% to $23.64
billion and Imports too dipped by 28.4% to $28.47 billion in July,
leaving a trade deficit of $4.83 billion, compared to a surplus of
0.79 billion in June. The rare trade surplus seen in June vanished
with some recovery in merchandise imports in July, which
stamped out the further improvement in merchandise exports.

IIP and Manufacturing & Services  PMI:

Index of Industrial Production (IIP): India’s factory output shrank
sharply for the fourth straight month in June (16.63%), though at
a slower pace than in May (33.90%), on the back of nationwide
lockdown. However for July the number is expected to look
better on the back of de-growth of just 9.6% as against 12.9%
reported in June in the 8 core sector numbers released.

Manufacturing & Services PMI: A gauge of India's manufacturing
sector (Purchasing Managers Index) signaled growth for the first
time in five months as it rose to 52.0 in August from 46.0 in July.
However, the Services PMI contracted for the sixth straight
month in August to 41.8 from 34.2 in July. Fifty is the point which
separates the contraction from the growth.
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Inflation and Industrial Production Trajectory

Factory output contracted for the Fourth consecutive month in June 
when the country was in the Unlock 1 phase

Retail Inflation continued to be above the upper tolerance limit of RBI 
of 6% for the fourth consecutive month in July

Source: DBIE, RBI
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Macro Indicators

Current Month Ago Quarter Ago Year Ago

Economic Indicator

Consumer Price Index (CPI) 6.93% (Jul-20) 6.23% (Jun-20) 7.22% (Apr-20) 3.15% (Jul-19)

Wholesale Price Index (WPI) -0.58% (Jul-20) -1.81% (Jun-20) -1.57% (Apr-20) 1.17% (Jul-19)

Industrial Production (IIP) -16.63% (Jun-20) -33.90% (May-20) -18.67% (Mar-20) 1.25% (Jun-19)

GDP -23.9% (Jun-20) NA 3.1% (Mar-19) 5.2% (Ju-19)

Trade Deficit ($ bn) -4.83 (Jul-20) 0.79 (Jun-20) -6.80 (Apr-20) -13.43 (Jul-19)

Commodity Market

Brent Crude ($/barrel) 45.28 (31-Aug-20) 43.30 (31-Jul-20) 35.33 (29-May-20) 60.43 (30-Aug-19)

Gold ($/oz) 1,978.60 (31-Aug-20) 1,985.90 (31-Jul-20) 1,765.70 (29-May-20) 1,557.20 (30-Aug-19)

Silver ($/oz) 28.59 (31-Aug-20) 24.22 (31-Jul-20) 18.68 (31-May-20) 18.59 (30-Aug-19)

Currency Market

USD/INR 73.25 (31-Aug-20) 74.92 (31-Jul-20) 75.61 (29-May-20) 71.45 (30-Aug-19)

signifies positive movement over Q-o-Q                signifies negative movement over Q-o-Q
Source: Currency & Commodity – Investing.com, Economic Indicators – DBIE, RBI
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INR and Brent Crude Performance

INR Performance: The rupee witnessed a stellar rally to close the month at 73.25 in Aug’20 from 74.92 in Jul’20. The rupee rose against the
greenback following foreign fund inflows into domestic capital markets and corporate fund inflow related to institutional placements.
However the gains were restricted as banks continued to purchase dollar from the market probably on behalf of the RBI and escalating
tension between U.S. and China.

Brent Crude: After plummeting in Mar’20 crude continued its recovery streak for the fifth straight month in August’20 gaining ~4.6% to
close the month at USD 45.28 per barrel. Prices gained in the initial part of the month on the back of on reports of fall in U.S. inventory.
Further it rose in the last week of the month as fears of Tropical storm Laura forecast to become a major hurricane in the U.S. Gulf Coast.
However persistent concerns over second wave of coronavirus might adversely impact global growth capped the gains.

Source: Investing.com
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Equity Markets - Review
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Equity Market Roundup - Key Takeaways

Performance: The Indian Equity markets continued upward trend and edged higher for the month ended August 2020. Benchmarks S&P
BSE Sensex and Nifty 50 rose 2.72% and 2.84%, respectively. Reopening of various industries after Covid-19 led lockdown boosted
investor confidence.

Positive Factors:

• To support growth and financial stability in economy maintained an accommodative stance, however to put a rein on inflation it kept
the policy rates unaltered. Sentiments were lifted as the central bank announced stimulus measures to aid affected sectors to tide
over the liquidity crisis and made provision to allow stressed MSME borrowers to restructure debt if their loans were classified as
‘standard’ as on Mar 1, 2020.

• Upbeat in U.S. manufacturing data for July and authorization by U.S. Food & Drug Administration for the use of blood plasma from
recovered patients as a treatment option for COVID-19 instilled confidence among the market participants.

• Signs of progress in U.S.-China trade negotiations provided some support to the buying interest.

Negative Factors

• Towards the end of the month, market corrected by ~2% as escalating tensions triggered by fresh confrontation between India – China
in Ladakh.

• Selling by the domestic institutional investors (DIIs) and intermittent profit booking also weighed on the market.

• One of the most pessimistic projection made by ratings agency ICRA on Indian economy, that it may have contracted by 25% in the first 
quarter of the current fiscal year also dented sentiments.

Outlook: Market ended on positive note with rise in Covid-19 recovery rate, gradual reopening of various industries, and heightened
optimism of Covid-19 vaccine and treatment. Though industrial output numbers are still in negative terrain, they are better than
previous month indicating economic activity is picking up. Provided uncertain nature of this pandemic, increasing number of new Covid-19
cases and vaccine is still underway, volatility is expected to prevail in equity markets. Also, tensions arising at border and nearing US
election, may keep market cautious.



Equity Dashboard – August 2020

Index
Closing 
Value

1-Mth 
Return (%)

YTD 
Return (%)

1 Yr 
Return (%)

Current Value - Trailing

P/E P/B
Dividend 

Yield

S&P BSE Sensex 38628 2.7 -6.4 3.5 27.86 2.90 1.00

Nifty 50 11388 2.8 -6.4 3.3 32.29 3.20 1.46

Nifty 100 11496 2.4 -6.3 3.1 32.40 3.25 1.40

Nifty 200 5888 3.0 -5.9 3.4 36.93 3.08 1.41

Nifty 500 9372 3.7 -5.1 4.4 36.88 3.02 1.41

Nifty Midcap 100 16683 7.8 -2.5 6.6 - 2.17 1.50

Nifty Smallcap 100 5589 11.5 -4.2 2.6 24.32 2.05 1.53
Data as on 31 Aug’20; Source: ICRA MFI, NSE and BSE website.

• All Broader Indian equity market indices closed in the month in the green with the Sensex and Nifty
50 clocking a gain of 2.7% and 2.8% respectively. However higher gains were recorded in the Mid
Cap and Small Cap Indices proving this rally to be more broad based.

• Most of the sector based indices closed the month on the positive territory with the Metal and
Realty posting double digit gains. While the rally in the Metals was led by the domestic steel
markets showing signs of recovery and the Realty sector gained as the Street welcomed
Maharashtra government's decision to temporarily reduce stamp duty payable on registration of
housing units. Sectors that recorded negative returns were Telecom, IT, FMCG and Oil & Gas.

• The benchmark indices edged higher as investors took positive cues from industries reopening,
however gains largely remained restricted as COVID-19 infection cases in the country continued to
increase by leaps and bounds.

• FIIs were net buyers, whereas MFs were net sellers during the month. However for the year the
both were net buyers. 8

For internal circulation only

Index*
1-Mth 

Return (%)
YTD 

Return (%)
1 Yr 

Return (%)

Metal 12.9 -15.3 3.6

Realty 11.6 -22.9 -14.1

Bankex 9.6 -26.4 -12.8

Power 8.5 -13.3 -11.6

Capital Goods 7.9 -18.9 -18.9

Auto 7.3 -4.3 12.2

Consumer 
Durables

6.0 -9.0 -2.8

PSU 4.6 -26.0 -19.0

Energy 0.6 18.9 39.9

Health Care 0.6 36.9 42.8

Oil & Gas -0.7 -11.3 -0.6

FMCG -0.8 -0.5 2.4

IT -1.1 16.7 11.8

Telecom -3.8 10.0 34.7

*S&P BSE Sectoral Indices . Source: ICRA MFI

Equity Flow 
(Rs. Cr.)

1-Mth YTD (CY) 1 Yr

FII 47,080 36,129 88,614

MF -8,359 21,805 33,254

Source: ICRA MFI
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Valuations on the Trailing P/E Metrix

Nifty 12-month trailing P/E of 32.3x is above its long term average of 22.4x

Source: NSE India For internal circulation only
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Valuations on the Trailing P/BV Metrix

At 3.2x, the Nifty Trailing P/B is well below the historical average of 3.3x.

Source: NSE India For internal circulation only
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Valuations on a Trailing Dividend Yield perspective

At 1.5%, the Nifty Trailing Dividend Yield is above the historical average of 1.3%.

Source: NSE India For internal circulation only

1.5%

0.70

0.90

1.10

1.30

1.50

1.70

1.90

Aug-10 Aug-11 Aug-12 Aug-13 Aug-14 Aug-15 Aug-16 Aug-17 Aug-18 Aug-19 Aug-20

%

Nifty 50 Dividend Yield V/S Long Term Average

Long term Avg: 1.3%



12

Valuations on a Mcap / GDP perspective

Source: Kotak AMC

On Market Capitalisation to GDP parameter the market is trading at near long term average

For internal circulation only
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FII Flow into Equity

Source: ICRA MFI

After being net sellers in March & April, the FIIs were net buyers for the fourth consecutive month through August

to the extent of Rs. 47,080 crores 

For internal circulation only
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MF Flow into Equity

Source: ICRA MFI

After being net sellers in July 2020 – Rs. 9,195 crores, the MFs were net sellers to the tune of Rs. 8,359 crores as 

the broader markets rallied.

For internal circulation only
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Debt Markets - Review
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Debt Market Roundup - Key Takeaways

For internal circulation only

• The 10-year Indian Government Bond yields gained 24 bps to end the month at 6.08% after touching a high of 6.22% during the last
week of the month. The benchmark rallied for throughout the month as the inflation worries wilted hopes of a rate cut by the
Reserve Bank of India (RBI). Further the “Hawkish” tone of the members in the minutes of the Monetary Policy Committee (MPC)
led the yields to rally.

• Factors that helped the yields to rally: Bond yields rose after the MPC left key policy rates unchanged and there were no hints of any
unconventional measures by the RBI. Market was expecting unconventional steps like open market bond purchases or special open
market operations (OMOs), which was not discussed, thus dampening sentiment.

• The Retail price inflation was further a dampener as it came above the RBI upper tolerance limit of 6.0% for the fourth consecutive
month.

• There is a sudden spike in the yields of the benchmark 10 year GSec post the Minutes of the MPC meetings were released. This was
mainly on account of “hawkish” tone of the individual members of the MPC indicating a worry over the recent rise in inflation, more
so on food inflation; in contrast to the collective “accommodative” tone in the policy which established the dominance of growth
over inflation in the current situation.

• Factors that assisted in cooling-off of yields: Bond yields fell after the RBI conducted a special OMO in which it included the
benchmark bond which fueled expectations that the RBI will continue to manage the long-end supply tactfully even though it
chooses to pause OMOs for a while due to liquidity concerns.

• Outlook: To counter the spike in yields, maintain “orderly” market conditions and “congenial” financial conditions the RBI
announced a series of steps on the last trading day of the month. With the GDP print coming in worse than expected it is said that the
effect of Q1 GDP contraction will be felt for years to come. To improve the growth prospects of the domestic economy most of the
members in the minutes of the MPC advocated the need for adopting fiscal stimulus and structural reforms and highlighted the
uncertainty regarding inflation. Thus after more than 100 days after the finance minister announced the economic package in Mid-
May the government has identified the “non-salaried middle class and small businesses” as the target audience for a second round
of stimulus.
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Money parked in Reverse Repo window inched up once again

Source: IDFC AMC

The excess liquidity induced through open

market operations, special operations and

forex interventions, are being fully sterilised

by absorptions through the reverse repo for

some time now. Thus it is the reverse repo

rate which is determined by the RBI and not

the MPC has become the overnight rate

leaving the repo rate irrelevant for the time

being. Since the beginning of the year the

reverse repo rate has been slashed by 155

bps to 3.35% while the repo rate is cut by 115

bps to 4.00%. During the month under review

the banks on an average are parking Rs. 6.37

lakh crore to the reverse repo window,

because banks are still risk averse.

For internal circulation only
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Debt Roundup

Latest                      
(31 Aug’20)

One Month Ago    
(31 Jul’20)

One Quarter Ago 
(31 May'20)

Half Year Ago       
(29 Feb’20)

One Year Ago        
(31 Aug’19)

M-o-M 
Change (bps) 

Interest Rates 

Repo rate 4.00% 4.00% 4.00% 5.15% 5.40% 0

SLR 18.00% 18.00% 18.00% 18.25% 18.75% 0

Certificate of Deposit Rates 

3 month  3.30% 3.30% 3.40% 5.50% 5.45% 0

6 month  3.50% 3.55% 3.90% 5.67% 5.90% -5

1 Year 4.00% 3.97% 4.40% 5.85% 6.40% 3

Commercial Papers Rates 

3 month 3.45% 3.55% 4.40% 5.90% 5.70% -10

6 month 3.85% 4.00% 5.40% 6.15% 6.30% -15

1 Year 4.30% 4.40% 5.70% 6.40% 6.90% -10

T-Bill/G-sec 

91 Days 3.26% 3.29% 3.25% 5.05% 5.38% -3

364 Days 3.58% 3.46% 3.41% 5.13% 5.70% 12

India 10 Year G-Sec Yield 6.08% 5.84% 6.01% 6.37% 6.56% 24

AAA Corp. Bonds (PSU) 

1 Year 4.25% 4.15% 4.70% 6.10% 6.65% 10

3 Year 5.35% 4.98% 5.35% 6.35% 6.90% 37

5 Year 5.90% 5.45% 5.70% 6.54% 7.22% 45

AAA Corp. Bonds (Non-PSU) HFC

1 Year 4.50% 4.35% 6.25% 6.43% 6.98% 15

3 Year 5.60% 5.30% 6.80% 7.14% 7.43% 30

5 Year 6.20% 5.85% 6.90% 7.35% 7.75% 35

International Markets 

10 Year US Treasury Yield 0.71% 0.53% 0.64% 1.16% 1.50% 18

Source: IDFC AMC, G Sec – Investing.com For internal circulation only

• The money market Instruments

- Certificate of Deposits,

Commercial Paper and T Bills;

witnessed a mixed movement

in the yields.

• The GSec yields rose

considerably during the month

on the back to the “Hawkish”

tone of the members in the

minutes of the MPC.

• The AAA Corporate PSU & Non-

PSU (HFC) witnessed a spike in

the yields during the month.

This spike was more on the

longer end of the curve than the

shorter end.
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Yields Movement Across - India and U.S. 

• 10-year India Government Bond Yield: The India 10 year benchmark yield closed higher at 6.08%. Bond yields rose consistently during
the month as retail inflation remained above the upper tolerance level of 6% set by the RBI for the fourth consecutive month in Jul
2020 which lowered the possibility of further easing of monetary policy in the coming months. The “Hawkish” tone in the MPC minutes
spiked the yields further at the end of the month, however the OMO done by RBI during the last week of the month managed to cool
off the yields a tad.

• U.S. Treasury Yield: U.S. Treasury yield rose by 18 bps or ~34.0% during to month to close at 0.71% as the U.S. Treasury Department
conducted three Treasury auctions which led to record supply of U.S. debt in the market and as the U.S. President said it would be
considering cutting taxes on capital gains and the middle class. Further the U.S. Federal Reserve new policy plan encouraging higher
inflation to boost economic growth and job creation led the yields to rally. Source: Investing.com For internal circulation only
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Key Highlights - Macro-Economic Data Released – Q1FY21 GDP

Key Highlights:

• India’s economy suffered its worst slump on record in April-June 2020, with the gross domestic product (GDP) contracting by 23.9% as the coronavirus-related 
lockdowns weighed heavily on the already declining consumer demand and investment. 

• The pandemic has affected the whole non-farm economy including the government sector. Agriculture was the only silver lining with a growth of 3.4%. Gross 
Value Added (GVA) which measures the value of production net of taxes contracted by 22.8%.

• Consumption demand being the biggest driver of economic growth. Private Final Consumption Expenditure (PFCE) contracted by 26.7% in quarter ended June 
2020 as against a growth of 5.5% recorded in the corresponding quarter of 2019. Thus, given the headwinds to consumption demand, firms deferred their 
investment plans; thus Gross Fixed Capital Formation (GFCF) contracted by 47.1% during the quarter, in contrast to a growth of 4.6% registered during the 
same quarter last year. It was the Government Consumption Expenditure grew by 16.4% (Q1FY20 6.2%) that helped the economy from sliding further down.

• Further, the nominal GDP declined 22.6%, which means that the base of tax collection will also deplete.
Outlook: The outlook for the economy doesn’t seem to show pretty picture and it’s expected that the full year FY21 numbers will also be in the red. How fast the 
economy will recover will depend upon when the Carona virus curve will flatten, how soon will the vaccine come in and when and what steps the government will 
take to stimulate the economy.

Source: MOSPI, News Articles
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Utilities Services
8.8% -7.0%
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Services
7.7% -10.3%

GVA At Basic Prices 4.8% -22.8%
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This report is for the personal information of the authorized recipient and does not construe to be any investment, legal or taxation advice to you. TATA Capital Financial Services Limited (‘TCFSL’) is not
soliciting any action based upon it. Nothing in this research report shall be construed as a solicitation to buy or sell any security or product, or to engage in or refrain from engaging in any such transaction. It
does not constitute a personal recommendation or take into account the particular investment objectives, financial situations, or needs of the reader.
This research report has been prepared for the general use of the clients of the TCFSL and must not be copied, either in whole or in part, or distributed or redistributed to any other person in any form. If you
are not the intended recipient you must not use or disclose the information in this research report in any way. Though disseminated to all the customers simultaneously, not all customers may receive this
report at the same time. TCFSL will not treat recipients as customers by virtue of their receiving this report. Neither this document nor any copy of it may be taken or transmitted into the United States (to US
Persons), Canada or Japan or distributed, directly or indirectly, in the United States or Canada or distributed, or redistributed in Japan to any residents thereof. The distribution of this document in other
jurisdictions may be restricted by the law applicable in the relevant jurisdictions and persons into whose possession this document comes should inform themselves about, and observe any such restrictions.
It is confirmed that, the author of this report has not received any compensation from the companies mentioned in the report in the preceding 12 months. No part of the compensation of the analyst(s) was,
is, or will be directly or indirectly related to the inclusion of specific recommendations or views in this research. The analyst(s), principally responsible for the preparation of this research report, receives
compensation based on overall revenues of TCFSL and TCFSL has taken reasonable care to achieve and maintain independence and objectivity in making any recommendations.
Neither TCFSL nor its directors, employees, agents, representatives shall be liable for any damages whether direct or indirect, incidental, special or consequential including lost revenue or lost profits that
may arise from or in connection with the use of the information contained in this report.
The report is based upon information obtained from sources believed to be reliable, but TCFSL does not make any representation or warranty that it is accurate, complete or up to date and it should not be
relied upon as such. It does not have any obligation to correct or update the information or opinions in it. TCFSL or any of its affiliates or employees shall 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. TCFSL or any of its affiliates or employees do not provide, at any time, any express or implied warranty of
any kind, regarding any matter pertaining to this report, including without limitation the implied warranties of merchantability, fitness for a particular purpose, and non-infringement. The recipients of this
report should rely on their own investigations. This information is subject to change without any prior notice. TCFSL reserves at its absolute discretion the right to make or refrain from making modifications
and alterations to this statement from time to time. Nevertheless, TCFSL is committed to providing independent and transparent recommendations to its clients, and would be happy to provide information
in response to specific client queries.
Certain transactions -including those involving futures, options and other derivatives as well as non-investment grade securities - involve substantial risk and are not suitable for all investors. Reports based on
technical analysis centers on studying charts of a stock’s price movement and trading volume, as opposed to focusing on a company’s fundamentals and as such, may not match with a report on a company’s
fundamentals.
Before making an investment decision on the basis of this research, the reader needs to consider, with or without the assistance of an adviser, whether the advice is appropriate in light of their particular
investment needs, objectives and financial circumstances. There are risks involved in securities trading. The price of securities can and does fluctuate, and an individual security may even become valueless.
International investors are reminded of the additional risks inherent in international investments, such as currency fluctuations and international stock market or economic conditions, which may adversely
affect the value of the investment. Neither TCFSL nor the director or the employee of TCFSL accepts any liability whatsoever for any direct, indirect, consequential or other loss arising from any use of this
research report and/or further communication in relation to this research report.
We and our affiliates, officers, directors, and employees worldwide may: (a) from time to time, have long or short positions in, and buy or sell the securities thereof, of 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) discussed herein or act as
advisor or lender / borrower to such company (ies) or have other potential conflict of interest with respect to any recommendation and related information and opinions.
Investments in securities are subject to market risk; please read the SEBI prescribed Combined Risk Disclosure Document prior to investing. Derivatives are a sophisticated investment device. The investor is
requested to take into consideration all the risk factors before actually trading in derivative contracts. Our research should not be considered as an advertisement or advice, professional or otherwise
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Tata Capital Financial Services Limited (“TCFSL”) is registered with the Reserve Bank of India as a Non Deposit Accepting Systemically Important Non-Banking Finance Company (“NBFC-ND-SI”).

TCFSL is also registered with The Securities and Exchange Board of India (“SEBI”) as an Investment Adviser bearing Registration no. INA000002215. As part of this offering, TCFSL advises on various products and
services to its clients based on independent objective criteria and sound principles of financial planning based on customer’s financial goals. TCFSL may advise clients on debt securities but does not enter into
principal to principal transactions with its advisory clients for such debt securities. No material disciplinary action has been taken on TCFSL by any Regulatory Authority pertaining to Investment Advisory activities.

Tata Capital Financial Services Limited (“TCFSL”) bearing License no. CA0076 valid till 31st Mar 2022, acts as a composite Corporate Agent for TATA AIA Life Insurance Company Limited, HDFC Life Insurance
Company Limited, TATA AIG General Insurance Company Limited and New India Assurance Company Limited. Please note that, TCFSL does not underwrite the risk or act as an insurer. For more details on the risk
factors, terms & conditions please read sales brochure carefully of the Insurance Company before concluding the sale. Participation to buy insurance is purely voluntary.

TCFSL is also engaged in Mutual Fund Distribution business and is registered with The Association of Mutual Funds in India (“AMFI”) bearing ARN No. 84894. Please note that all Mutual Fund Investments are
subject to market risks, read all scheme related documents carefully before investing for full understanding and details.
TCFSL distributes:
(a) Mutual Fund Schemes of TATA Mutual Fund
(b) Life Insurance Policies of Tata AIA Life Insurance Company Limited
(c) General Insurance Policies of TATA AIG General Insurance Company Limited

TCFSL receives commission ranging from 0.00% to 2.00% p.a. from the Asset Management Companies (“AMC”) towards investments in mutual funds made through TCFSL. TCFSL receives commission ranging from
0.00% to 40.00% as First year commission and renewal commission ranging from 0.00% to 5.00% on Life Insurance Policies bought through TCFSL. TCFSL receives commission ranging from 0.00% to 25.00% on
General Insurance Policies bought through TCFSL. TCFSL receives commission ranging from 0.00% to 2.00% on Corporate Fixed deposit made through TCFSL.

Please note that the above commission may change from time to time and are exclusive of statutory levies like GST, Security Transaction tax, Stamp Duty, Exchange transaction charges, SEBI turnover fee etc.
TCFSL does not recommend any transaction which is required to be dealt with on a Principal to Principal basis.

Please note that any communication given by TCFSL is purely in an advisory capacity and such an advice does not place any obligation/ compulsion on you to purchase or invest in the products/ schemes mentioned
in any financial plan, offer document/scheme information documents etc. circulated through TCFSL or its representatives/ personnel. You agree and confirm that any investment made by you will be at your sole
discretion and that you have undertaken the required due diligence/ research before investing in any of the products/ schemes and that TCFSL and/or its affiliates/ parent company shall not be liable or responsible
for the same. TCFSL is an authorized composite corporate agent and does not underwrite the risk or act as an insurer. The contents herein above shall not be considered as an invitation or persuasion to invest.
Insurance is the subject matter of the solicitation.
Wealth Management is a service offering of TCFSL and is offered at its sole discretion.

Registered office:
11th Floor, Tower A, Peninsula Business Park, Ganpatrao Kadam Marg, Lower Parel, Mumbai 400 013.
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