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INVESTMENT COMMENTARY 
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Every month, our focus is on the relevant issues of the day for Indian 

investors.  This month, we focus on FI selling at the beginning of the 

month, update corporate earnings and valuations across large, mid 

and small, and review the investment landscape heading into key 

elections. 

 

WHY ARE FIS SELLING?  

We share light on the fairly distinct investment considerations that 

drive FI investment considerations compared to domestic 

investors.   

 

EARNINGS, VALUATIONS  UPDATE ON LARGE MID & SMALL 

We update corporate earnings for the latest quarter to get a sense 

of growth trends. 
 

U.S. ECONOMIC OUTLOOK 

What’s happening in the U.S. economy will ultimately impact India 

and keeping an eye on what’s happening in the U.S. is a critical 

piece of the India outlook 

 

INVESTMENT OUTLOOK & ASSET ALLOCATION 

We update our asset allocation and investment strategy, style 

preferences, sector preferences and stock selection outlook. 

 

MARKET DATA, TACTICAL ASSET ALLOCATION & RATIONALE 

Key market data across asset classes, tactical asset allocation 

preferences and investment rationale. 
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WHY ARE FIS SELLING? 

 

FIs Have Been Selling India Equities of Late 

 
Source: NSE, Bloomberg unless stated otherwise. 

 

Let’s consider some of the reasons why they’re 

doing so: 

Nifty 50 Returns in USD are Average - Nifty 50 

returns in USD have averaged 10-12% going back 

20 years.  That’s not as compelling as the 14-16% 

Indian investors have enjoyed.   

 

Nifty 50 USD Returns are Only 10-12% CAGR 

 
 

The Nasdaq and S&P are Delivering Strong 

Performance – The NDX has consistently delivered 

20%~ CAGR over the past 5-20 year period.   

 

Nasdaq & S&P 500 Have Been Delivering Strong 

Returns, Particularly in the Last 1 Year 

 
 

AI is Leading a U.S. Tech Resurgence and U.S. 

Earnings Have Beaten Expectations 

Capital is fluid.  With improving fundamentals, and 

clear visibility, investors prefer to own dominant 

global franchises with strong visibility of earnings. 

 

EM & China Returns have been Dismal, and India, 

For Many FIs, is a Part of the EM Pack 

For much of the institutional universe, India remains 

a part of the EM pack.  So the primary call is often an 

EM vs developed market call.  With a strong dollar, 

declining rate differentials on high U.S. rates, and 

signs of improving U.S. earnings, EM has struggled. 

 

FIs Sold Financials, Tech, FMCG 

According to a report by Bloomberg, FIs did most of 

their selling in Financials, Staples and Information 

Technology.  In Financials, some large private banks 

have underperformed; in IT, the IT majors have 

underperformed, and large FMCG companies have 

also underperformed.   
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India’s Valuation Premium 

Some institutional investors are paring exposure to 

India and pivoting to former favorite China, 

preferring to play a China recovery and lower 

valuations.   

 

FIs Avoiding Election Event Risk 

Should an unexpected election result unfold, there 

is perceived risk to Indian equities.  Investors – 

domestic and foreign – might be choosing cash in 

the short term, taking profits on a strong rally in 

equities. 

 

That Being Said… All Prior Bouts of FI Selling 

Have Been Buying Opportunities 

Moving chronologically back in time; in 2022, FIs 

sold upwards of INR 2.5 lakh crore.   A massive rally 

ensued in 2023 in India.   In 2020, FIs sold en masse 

in March 2020.  A massive rally ensued starting late 

March 2020.  In 2018, FIs were sellers on worries 

around the financial system.  India has been a top 

performer since that time.  Net net, the underlying 

fundamentals of our economy are strong, driven by 

sound fiscal policy, sound infrastructure, public 

investment, strong demographics and rising 

productivity. 

 

FI India Flows Have Been Stagnant Since 2020 

 

Bears Get Put on Notice 

The Modi Shah team has an enviable track record of 

market predictions.  A few quarters ago, P.M Modi 

advised investors to put money in PSU banks and 

PSEs.  Prior to that, P.M. Modi urged investors to stay 

the course in 2018 and invest in equities.  Their views 

have been prescient.  Recently, the Minister of Home 

Affairs Mr. Shah clearly stated (May 13, 2024) during 

an interview: “Buy Indian equities before June 4th, 

because the markets are likely to shoot up by June 

6th, once election results are declared.  Bears have 

been put on notice. 

 

Investors were jittery as rumors of a low turnout and 

election risk were making the rounds.  Mr. Shah’s 

statement calmed investor nerves, and markets 

turned around literally within the hour, and have 

been rising since.   

 

The Second Longest Bull Market Since 1990 

 
 

Increasingly, DI Flows Drive Equities 

Cumulative FI follows peaked in 2020, dipped and 

have risen again, but are stagnant since 2020.  (see 

chart on left).  The India story is increasingly driven by 

SIPs, domestic flows, new accounts.  The government 

is attuned to the new reality that market sentiment 

often, if not always, drives consumer sentiment.   
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INSIGHTS FROM CURRENT QUARTER EARNINGS  

 

Nifty 50 Delivering Solid Numbers to Date 

With 70% of companies reporting, sales are up 

17.7% over the prior year, and profits are up 17.2%.  

Top line growth has come through across all sectors, 

led by Financials and Consumer Discretionary.  

Clearly, the customer is spending and the customer 

is borrowing.   

 

Full year numbers look equally impressive,                     

with 15.4% topline growth and 25.7% earnings 

growth.  The performance is broad based, across 

Consumer Discretionary, Financials, Energy, Health 

Care, Industrials and Materials.  Information 

Technology and Consumer Staples are laggards.  

Sequential growth looks healthy, and margins are in 

line with prior quarters. 

    

With 70% of Companies Reporting, Nifty Sales are Up 17.7% and Profits are Up 17.2% 

 
 

 

Strong Sequential Top Line Growth Continues… 

 
 

 

 

 

Healthy Sequential Profit Growth Continued 
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Mid Cap 150 Earnings 

With 47% of companies reporting, midcap top line 

and profits are short of expectations.  Quarterly 

sales are up 13.4% YoY, lower than the Nifty 50’s 

17.7% surge, and profits are up a scant 0.4% YoY.   

 

Three companies – Tata Chemicals, Hind Zinc and 

Adani Power – have been negative contributors.  

Excluding these companies, sales are up 13.4% and 

profits are up 15.6%.   

 

 

Excluding Materials and Utilities, core midcap sales 

are up 15.4% and earnings 17.2% y-o-y.   

 

For the full year, midcaps have had a strong year, 

growing sales by 10.6% and profits by 43.9%.  Yet 

again, Energy and Materials were negative 

contributors to top line growth.  Most sectors 

delivered double digit top line and bottom line.   

Valuations are marginally higher than large caps, 

while margins are marginally lower, as has been the 

historical trend. 

    

With 47% of Companies Reporting, Core Midcap Sales are Up 15.4% and Profits Up 17.2%... 

…Including Materials & Energy, Profits Are a Muted +0.4% YoY 

 
 

Sequential Sales Growth +4.3% QoQ… 

 
 

Profit Growth Has Pockets of Weakness… 
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Small Cap 250 Earnings 

With 40% of small caps reporting, sales are up a 

healthy +14.9% and earnings are up a strong 

+19.3% y-o-y.  Small caps continue to deliver strong 

earnings performance.  Sales are up double digits 

in all sectors except Materials and Real Estate.  

For the full year, small caps top line showed strength  

in Consumer Staples, Financials, Industrials, Tech and 

Utilities. Sequential top line and profit growth trends 

remain healthy at 7.1% and 21.9%. 

 

Small cap profit contribution was led by Financials at 

49%.  Margins are marginally lower than larger caps 

at 8.6%.      

 

Small Cap Sales are Up 14.9% and Profits are Up 19.3% YoY 

 
 

 

Top Line Sequential Momentum Strong…  

 
 

 

Profit Growth Exceptional Across Sectors … 
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Valuations  

Trailing P/Es  

The Nifty 50 trailing P/E has dropped from a peak of 

33.9 times in Oct 2021 to 21.9 today.  That’s just 

marginally above its 20 year average of 20.2.  

Moreover, the P/E has dropped despite a rising 

equity market, and is now at the lower end of its 

range since 2016, excluding the period of the covid 

crash. 

 

Nifty Trailing P/E is 21.9, Near Average of 20.1 

 
 

Mid Cap P/E is Well Below Prior Peaks at 29.2 

 
 

Midcap valuations remain much lower than cycle 

peaks of 43.4 in Aug 2018 and 62.8 in Oct 2021. 

 

 

Small Cap P/E at 27.8 Has Held Steady as EPS 

Growth Continues to Deliver 

 
 

Earning & Bond Yield Differentials at Neutral 

 
 

The yield gap differential between the earnings yield 

on the Nifty 50 and the 10 year bond yield implies no 

particular over-valuation on equities.  Rather, the 

yield differential has narrowed in recent months. 
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Price to Dividend Yield 

 
 

 

Price to Book 

 
 

Valuations relative to earnings growth in a growth 

challenged world, and relative to historical ranges, 

remain reasonable.  The India valuation premium is 

justified in light of stellar earnings growth and 

strong, consistent fundamentals. 

 

 

 

 

 

 

 

 

Forward P/E 

Nifty 50 Forward P/E at 19.2 Times 

 
 

Midcap Forward P/E at 27.8 Times  

 
 

Smallcap Forward P/E at 21.4 Times 
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Earnings Growth Drivers 

Nifty 50 Earnings  

 
 

 

Midcap Earnings Have Rocketed Since 2020 

 
 
 

Smallcap Earnings Growth Remains Solid 

 
 

Earnings Have Accelerated Across 2021-24 

 
 

Strong Upward Revisions Momentum Continues 

 
 

Strong Upward Revisions Momentum Continues 
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IS THE U.S. SLOWING? IMPLICATIONS FOR INDIAN MARKETS 

 

Reviewing the U.S. Economy 

Over the years, the noise around fears of a U.S. 

slowdown, recession, dollar reserve status, debt 

ceiling has only grown louder.  Let’s look at the data. 

 

ISM Services Slowing  

The services sector has witnessed a marked 

slowdown.  ISM Services PMI peaked in Oct 2021, 

and was a prescient indicator of a slowing global 

economy.  It also dipped below 50 in Dec 2022, 

again in advance of a crisis in regional banking.  

Prior dips below 50 have coincided with recessions 

in 2020, 2008 and 2001.  The recovery in 2023 was 

minimal, topping out under 55, and the indicator 

has turned lower, hitting 49.4 in April, and signaling 

the U.S. services sector appears to be trending lower 

into contraction. 

 

Prior PMI Services Dips Below 50 Have Coincided 

with Recessions… But it’s a Small Sample Size 

 
 

 

 

Unemployment Rate Remains Below 4% 

 
 

Non Farm Payrolls Continue to Grow 

 
 

Unemployment Claims Remain Very Low 
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Manufacturing Has Dipped to Neutral 

 
 

New Orders Have Recovered to Neutral 

 
 

Meanwhile, Banks Have Reduced Tight Lending 

Standards to Businesses & Credit Card Owners 

 
 

Home Prices Continue to Hold Highs 

 
 

U.S. Auto Sales Remains Steady 

 
 

While Factory New Orders Remain at Neutral 
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Moving Beyond Economic Data, Nasdaq 100 

Sales Momentum Continues 

 
 

NDX Quarterly Earnings Trends Look Healthy 

 
 

Copper Prices Have Also Risen, Which Typically 

is Considered a Positive Global Economic Signal 

 
 

Retail Sales and Motor Vehicle Sales Have 

Surprised to the Upside 

 
 

S&P 500 Earnings Surprises Best in 2 Years 

Current quarter S&P 500 earnings surprises are the 

best in 2 years.  The S&P 500 is beating expectations.  

The GDP forecast per the Atlanta Fed’s GDPNow is 

4% for the second quarter.  

 

Naysayers will argue that the U.S. consumer has spent 

their excess savings, and personal savings are at the 

lowest levels since the financial crisis.   

 

Consumer Savings Are Declining 
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But Net Worth % of Disposable Income Remains 

High 

 
 

Net Worth in Real Estate Remains High 

 
 

Net worth as a percent of disposable personal 

income remains healthy and consumers are sitting 

on home equity, strong equity wealth creation and 

healthy net worth.   

 

Consumer sentiment has improved across 

sentiment gauges.  As markets have done well, and 

confidence in the AI driven boom rises, investors are 

shifting to higher equity allocations. 

 

Momentum has been the best performing factor 

strategy, indicating a rising appetite for risk. 

 

Investors Are Buying into the Optimism on 

Equities, Raising Equity Allocations 

 
 

Fed Will Manage Volatility, Earnings Improving  

With such a backdrop, rates are likely to remain 

higher for longer, the Fed will remain on the sidelines, 

but ready to intervene if weakness emerges, inflation 

remains contained (see appendix data), corporate 

earnings are driving investor spirits and the U.S. 

remains a smorgasboard of narratives – struggling 

lower and middle income families, slowing services, 

but rising net worth, an economy that is showing 

pockets of improvement, driven by tech resurgence 

and better than expected earnings performance. 
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INVESTMENT OUTLOOK & ASSET ALLOCATION  

 

India Earnings Story Remains Healthy in What 

Was Always Expected to be a Soft Quarter 

With the government focused on elections, many 

investors expected that earnings would be softer 

than prior quarters.  Larsen & Toubro shares fell 

after the company reported orders may slow as the 

government focuses on elections, pausing or 

slowing public infrastructure investments.  But as 

we’ve listed, earnings have by and large been 

coming through, and the earnings story remains 

healthy. 

 

FI Selling & Low Voter Turnout Rumors Are Key 

Reasons for Recent Weakness 

Markets have experienced weakness in recent 

weeks, as a result of FI selling, and capital shifting to 

the sidelines on event risk, and/or shifting to 

China/EM on valuation, or back to the U.S. on 

prospects.    Narratives around low voter turnout 

have also possibly contributed to the selling.   

 

MSCI India Premium over China EM 

 
 

 

 

Is an India Premium Justified? 

However, we would counter that emerging markets 

have remained cheap for over a decade now.  Cheap 

can always get cheaper, not to mention the very real 

concerns about regulatory risk in EM and ease of 

capital outflow.  Is the gap in valuation justified when 

one country delivers a 3X return over 10 years, while 

another delivers 5.8%?  

 

Over the Past 10 Years, the Nifty 50 is Up 208%... 

…While China is up 5% and EM is up 38% … 

 
 

Moreover, something snapped in China in late 2020.  

India and China diverged.  There are a multitude of 

reasons, and they’re well known.   

 

India Makes Strong Strides in Per Capita Income 

Growth 

India and Vietnam have had the highest per capita 

income growth since 2020.  India’s per capita income 

is now $2730.  There’s a fairly substantial catchup still 

in play versus Asian EM peers, and China.  What’s 

notable though is that per capita income has almost 

doubled during the Modi years.   
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India’s Per Capita Income Is Up 33% in 4 Years 

 
 

The Consumer is in Good Shape  

Passenger vehicle sales crossed 4 million in FY 2023-

24. India maintained its position as the 3rd largest 

passenger vehicle market in the world.  SUVs 

contributed over 50% of sales.  Strong SUV sales – a 

premium purchase generally - and strong 2 wheeler 

sales add credence to the view that the Indian 

consumer is increasingly upwardly mobile. 

 

Strong Credit Trends Remain in Place 

Further proof that the consumer remains healthy are 

the strong credit trends that remain in place.  

Deposit growth has also been strong, rising close to 

the highest non-demonetization levels in a decade.   

 

 

 

Strong GST Collections Will Be Ploughed Back 

into the Economy  

 
 

GST collections have hit a new threshold of INR 2.1 

lakh crores, representing a y-o-y growth of 12.3%.  

This money will find its way back into the economy, 

and add to future growth. 

 

Alongside strong earnings delivery continuing in the 

current quarter, easing inflationary pressures, strong 

services and manufacturing momentum, strong 

public capex and strong demographic trends, India 

looks set to continue its growth momentum. 

 

The Amit Shah Put  

Prevailing bearishness, selling and worry was put to 

rest by Minister of Home Affairs Amit Shah as he 

reassured investors on poll results and urged 

investors to buy equities prior to June 4th.  Shorts 

covered and markets have recovered much of the 

gains lost in the past month.  Investor sentiment has 

also improved markedly.   

 

The regime’s confidence is not misplaced.  Rolling 3 

year and 5 year returns have been stellar, and any 

investor with a moderately long investment horizon 

has reaped handsome returns. 
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3 Year Rolling Midcap Returns Are Positive For 

the Past Decade Except for the Covid Period 

 
 

3 Year Rolling Small cap Returns Are Positive For 

Most of the Past Decade Except the Covid Period 

 
 

The India Story Continues on Firm Footing 

With rising per capita income, strong demographic 

trends, geo political shifts towards India, attractive 

labor cost advantages, young aspirational 

workforce, rising numbers of MNCs devoting 

resources to India, strong services demand, rising 

manufacturing prowess, strong consumer, strong 

credit, healthy automobile sales, strong domestic 

flows and financialization trends, wealth creation via 

equity and real estate, massive public infrastructure 

investment, corporates are going to continue to 

deliver growth, and equity markets will continue to 

deliver attractive returns. 

Asset Allocation & Style Preferences 

Our style, factor and sectoral preferences, as well as 

asset allocation remain unchanged this month.   

 

We remain over-weight equities, with a preference 

for large and multi-cap portfolios, and investments in 

mid and small caps at strategic weight.   

 

We are over-weight Gold and Silver.  Gold is a 

strategic asset and attractive portfolio hedge.  We 

shared our view on Silver (“Silver Lining”, May 2024).   

 

Our over-weight under-weights by asset and sub-

asset class are shared on pages 25 and rationale on 

pages 23-24. 

 

Please do not hesitate to contact your Ambit 

wealth advisor for a review or discussion of your 

portfolio holdings, a discussion on asset allocation, 

our tactical call on Silver, long term planning, or any 

other requirements whereby we may be of assistance.    
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APPENDIX – KEY COMMODITY PRICES 

 

Lumber 

 
 

Urea

 
 

Coal

 
 

 

 

 

 
 

Natural Gas 

 
 

Palm Oil 

 
 

Wheat 
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KEY CALLS FROM PAST COMMENTARIES 

 

 

 

 

 

 

 

Know the Now - Equity View – Timeline 

 

 
 

  

 Hedge in March 2020, Exited Hedge at the Bottom March 24, 2020 

 Neutral Summer 2020 

 Bullish Fall 2020 – Nov 2021 

 Cautious Nov 2021 – Expected a 10-15% Correction 

 Bullish in June 2022, Reiterated in April 2023 post the Regional Bank crisis 

 Tilt to Mid & Small Caps in Apr 2022, Reiterated in May 2023 

 

 “ 
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Global Index Performance 

 

 

Leadership Stocks – U.S. & India 
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Large, Mid & Small 

 

 

Nifty Sectors 
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Crude Oil, Commodities and Precious Metals 
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Interest Rates and Inflation  
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Tactical Asset Class Rationale 

Equities Over Weight Rationale 

India 

Equities 

Over Weight & 

Stagger 

Outlined in the commentary, we continue to remain over-weight equities and prefer staggered 

deployments into equities.  Post a historic rally in small and mid caps over the past year, we marginally 

reduce our exposure to small/mid caps to strategic weight.  We prefer an overweight tilt to large caps 

and cap agnostic multi-cap strategies that invest in reasonably priced growth and emerging value. 

India Hedge 

Funds 

Marginal Over 

Weight 

Hedged portfolios provide an attractive complement to equity portfolios, providing a diversifying non-

correlated asset class that enhances risk adjusted return, with the opportunity to provide equity-like 

returns with debt-like risk.   

Long Short 

(Absolute 

Return) 

Over Weight 

Long short funds that have consistently delivered post-tax 8% returns are a worthy consideration for 

portfolios.  Due to the sharp rally, and the upcoming elections, the environment is favourable for L/S 

strategies. We remain marginally over weight. 

U.S. Equities Market Weight 

Indian HNI portfolios are dramatically underweight U.S. equities.  Diversification provides strong 

portfolio optimization benefits, particularly the Nasdaq. U.S. equities have dramatic barriers to entry 

and global leadership.  We recommend a staggered accumulation approach.  

Emerging 

Market 

Equities 

Market Weight 

The Japanese economy is witnessing a surprising uptick after many years. China debt concerns weigh 

but the economy is showing signs of recovery.  Other emerging markets are valued reasonably and 

showing growth, but India remains a standout outperformer.  

Europe 

Equities 
Under Weight 

Growth in India, emerging markets is likely to outpace European growth and therefore we find limited 

triggers to own exposure to European equities. 

Fixed Income Under Weight Rationale 

Duration Under Weight 

We reduce our weight in Duration to under weight, as India Government Bonds appear to be 

adequately pricing rate cuts, and flows are being absorbed, while inflation remains sticky globally.  

Accordingly, long term bond yields may not fall significantly; hence, duration doesn’t look very 

attractive from a risk-reward perspective.  Further challenges include a high taxation structure and 

timing duration. 

Accrual 
Selectively 

Positive 

Accrual space offers good opportunity to lock in yields. Investors will enjoy good returns based on 

their ability to lock in spreads in quality papers available currently. Dual advantage of constant high 

spread and roll down will result in good returns. The near and belly of the curve offers good options 

for investors. 

Credit Risk 
Selectively 

Positive 

Rich pickings are available in credit space of lesser understood / lesser known issuers and they offer 

attractive risk reward opportunities for risk savvy investors.  Post RBI change in norms for NBFCs, 

spread widening for certain subsectors is likely. While there could be higher returns, they will come 

with higher risks too and investors are cautioned to be mindful of same while taking advantage of 

richer pickings available. 

REITs 
Selectively Over 

Weight 

Real estate investment trusts (REITs) lagged in 2020 and 2021 due to the impact of Covid on retail and 

urban office space. However, REITs recovered in 2022. During an uncertain and inflationary 

environment, REITs offer an attractive inflation hedge that provides exposure to fixed assets.  We 

recommend exposure be considered only with strong due diligence on a case by case bottom up basis. 

InvITs Over Weight 
Infrastructure Investment trusts offer an attractive opportunity to invest in diversified portfolio of 

assets generating an attractive yield through regular income distribution 

Alternate Strategic Weight Rationale 
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Private 

Unlisted 

Selectively 

Positive 

We are selectively positive and expect significant value and wealth creation in the unlisted space in 

India primarily led by Technology, Financial and New Age Consumption companies. 

Our Direct Deal Thesis focuses on late stage companies with significant market share & profitability 

and our Manager Selection in early stage investments focuses on fund managers with established 

track record across cycles. 

Precious 

Metals 
Strategic Weight Rationale 

Gold  Strategic 
We increase our exposure to Gold to market weight due to inflation, debasement of the US dollar, and 

concerns on the ever increasing US debt.  

Silver Tactical   

We increase our exposure to Silver on the rising demand for the metal in industrial production, 

demand outstripping supply and the Gold/Silver Ratio being much higher than the historical long-

term average. 
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Ambit Global Private Client - Asset Allocation & Investment Committee 

The Ambit GPC Asset Allocation & Investment Committee (AAIC) is a group comprised of the CEO, Head of Products and 

Alternates, Chief Investment Strategist and Head of Fixed Income (listed below). The team has over 100 years of collective 

investment experience in markets.  The AAIC meets monthly and as necessary during periods of market volatility to discuss the 

economy and markets. The committee determines the investment outlook that guides our advice to clients. The AAIC continually 

monitors developing economic and market conditions, reviews tactical outlooks and recommends asset allocation model 

changes, as well as analysis, investment commentary, portfolio recommendations and reports. 

 

 
Tactical Allocation Weights Vs Strategic 
 

 

 

Wealth Profiles - Summary 

Strategic Asset Class Weights by Profile 

 



KNOW THE NOW  
 

PRIVATE AND CONFIDENTIAL. NOT FOR CIRCULATION | ISSUE 44 | MAY’2024 | PAGE 28 

28 

 
Ambit GPC Wealth Profiles  - Strategic Weights 
 

The Ambit GPC Asset Allocation & Investment Committee (AAIC) provide guidance on asset allocation via our wealth 

profile models below.  The models are listed on a scale of rising return and rising risk and represent the most 

common investor profiles that we base our portfolio construction around. 

 

 
 

Wealth Conservation Income 

 

 

 

 

Balanced Growth  Moderate Growth 

  

Aggressive Growth 
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Sources: All sources unless otherwise noted are Bloomberg, NSE. 

Disclaimer:  

This presentation / newsletter / report is strictly for information and illustrative purposes only and should not be considered to 

be an offer, or solicitation of an offer, to buy or sell any securities or to enter into any Portfolio Management agreements. This 

presentation / newsletter / report is prepared by Ambit Wealth Private Limited (AWPL) strictly for the specified audience and is 

not intended for distribution to public and is not to be disseminated or circulated to any other party outside of the intended 

purpose. This presentation / newsletter / report may contain confidential or proprietary information and no part of this 

presentation / newsletter / report may be reproduced in any form without the prior written consent of AWPL. If you receive a 

copy of this presentation / newsletter / report and you are not the intended recipient, you should destroy this immediately. Any 

dissemination, copying or circulation of this communication in any form is strictly prohibited. This material should not be 

circulated in countries where restrictions exist on soliciting business from potential clients residing in such countries. Recipients 

of this material should inform themselves about and observe any such restrictions. Recipients shall be solely liable for any 

liability incurred by them in this regard and will indemnify AWPL for any liability it may incur in this respect. 

 

Neither AWPL nor any of their respective affiliates or representatives make any express or implied representation or warranty 

as to the adequacy or accuracy of the statistical data or factual statement concerning India or its economy or make any 

representation as to the accuracy, completeness, reasonableness or sufficiency of any of the information contained in the 

presentation / newsletter / report herein, or in the case of projections, as to their attainability or the accuracy or completeness 

of the assumptions from which they are derived, and it is expected that each prospective investor will pursue its own 

independent due diligence. In preparing this presentation / newsletter / report, AWPL has relied upon and assumed, without 

independent verification, the accuracy and completeness of information available from public sources. Accordingly, neither 

AWPL nor any of its affiliates, shareholders, directors, employees, agents or advisors shall be liable for any loss or damage 

(direct or indirect) suffered as a result of reliance upon any statements contained in, or any omission from this presentation / 

newsletter / report and any such liability is expressly disclaimed.  

 

This presentation / newsletter / report is exclusively for Non-Broking Products/Services where AWPL is just providing 

services/distributing a Product as a Distributor. All disputes with respect to the distribution activity, would not have access to 

Exchange Investor Redressal Forum or Arbitration Mechanism. 

 

You are expected to take into consideration all the risk factors including financial conditions, Risk-Return profile, tax 

consequences, etc. You understand that the past performance or name of the portfolio or any similar product do not in any 

manner indicate surety of performance of such product or portfolio in future. You further understand that all such products are 

subject to various Market Risks, Settlement Risks, Economical Risks, Political Risks, Business Risks, and Financial Risks etc. You 

are expected to thoroughly go through the terms of the arrangements / agreements and understand in detail the Risk-Return 

profile of any security or product of AWPL or any other service provider before making any investment. You should also take 

professional / legal /tax advice before making any decision of investing or disinvesting. AWPL or its associates may have 

financial or other business interests that may adversely affect the objectivity of the views contained in this presentation / 

newsletter / report. The strategy of the portfolio selected at the time of investment the performance of your portfolio may vary 

from that of other investors and that generated by the Investment Approach across all investors because of the timing of inflows 

and outflows of funds; and differences in the portfolio composition because of restriction and other constraints 

 

AWPL does not guarantee the future performance or any level of performance relating to any products of AWPL or any other 

third party service provider. Investment in any product including mutual fund or in the product of third party service provider 

does not provide any assurance or guarantee that the objectives of the product are specifically achieved. AWPL shall not be 

liable for any losses that you may suffer on account of any investment or disinvestment decision based on the communication 

or information or recommendation received from AWPL on any product. Further AWPL shall not be liable for any loss which 

may have arisen by wrong or misleading instructions given by you whether orally or in writing. Investments are subject to 

market risks, read all product/ Service related documents carefully. 
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