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Globally, markets have remained volatile owing to the changing dynamics between countries leading 

to geo-political tensions and fear of trade wars. On the other hand, US Federal Reserve’s indication of 

two rate hikes in 2018 and again an increase expected in June 2018; has kept markets on the edge. 

Coming to the domestic economy, the macro-economic indicators continue to paint a mixed picture. 

March trade deficit widened to $13.7bn from $12bn last month as exports slipped into y-o-y 

contraction led by decline in gems & jewellery and textiles. Imports growth slowed but stayed positive 

at 7.1%. With this, FY18 trade deficit rose to $156.8bn (~6.4% of GDP) from $108.5bn last year (~4.9% 

of GDP). While, India's GDP grew at five-quarter high of 7.2% in Q3 2017-18 compared with revised 

6.5% in Q2 2017-18. As per the second advanced estimates of the Central Statistics Office (CSO), the 

economy is expected to grow at 6.6% in 2017-18 compared to earlier estimate of 6.5% and 7.1% in 

2016- 17. 

Indian equity markets recovered sharply in April 2018 after two months of decline. Normal monsoon 

forecast for June-Sept 2018, easing of inflation and healthy industrial growth were some of the other 

key positives during the month. However, global factors including intermittent fall in global equities 

amid trade tensions between US and China, Syria worries, rising US bond yields and rising international 

crude oil prices; limited the upside during the month. 

As uncertainty regarding global events and state elections cannot be ruled out, we believe the markets 

could be volatile in the near term. Going forward, we continue with our philosophy at TATA Capital to 

invest conservatively and tactically. Thus, accordingly, looking at the current market juncture, it’s very 

important that investors maintain their asset allocation by taking adequate exposure into debt 

schemes too. For those investors who are looking at pure equity exposure, we recommend large-cap 

oriented schemes. For new investors, we suggest to enter equities in a staggered manner and can also 

go through the SIP route. Conservative investors can park the funds in liquid scheme and enter through 

STP. 

Indian Bond markets (10-year G sec) yields rose in April. Bond markets traded with negative bias as 

rise is US Treasury yields, strengthening of the dollar, continuous rise in crude oil prices and a slump 

in rupee have heightened fears of foreign investment outflows from the domestic debt market; which 

have impacted bond markets severely. Going ahead, we expect bond yields to be volatile in the short 

term and accordingly; we continue to suggest accrual based funds and also suggest to look at 

investment in short duration funds. 

At TATA Capital, we always ensure that we give the right guidance to our clients for their investments 

by ensuring in-depth research of products as well as markets. We ensure to maintain highest service 

standards for all your investment requirements.  
 
 
 

Dasvir Ankhi 
National Head – Wealth Management, Distribution & Advisory 

Tata Capital Financial Services Ltd. 

From the Wealth Head Desk  



 

 

Message from Advisory Desk 

The minutes of MPC’s latest monetary policy meeting showed that the committee could adhere to a 

more hawkish stance beginning June 2018. The MPC has identified several aspects namely increase in 

minimum support prices for farmers and high global crude oil prices that may lead to an increase in 

retail inflation. This has impacted both – equity and debt markets negatively. Additionally, tension 

between the U.S. and Russia over Syria and trade war tensions between the U.S. and China amid 

persisting concerns over the Indian banking sector has also weighed on market sentiment. 

Globally, markets have remained volatile owing to the changing dynamics between countries leading 

to geo-political tensions and fear of trade wars. Moreover, oil prices continued to rise with the Brent 

rising 8.1% (m-o-m) to hit $75.2/barrel. The sharp increase seen in oil prices can be attributed mainly 

to tactical factors like significant supply cuts in OPEC & non-OPEC countries coupled with falling 

inventory levels. Furthermore, US Federal Reserve’s indication of two more rate hikes in 2018 in its 

May policy meet, and hints of an increase in June 2018 policy meet; have impacted markets globally. 

Government bond yields rose in April. The 10-year government bond yield rose 47bps during the 

month, to end at 7.77%. Bond markets traded with negative bias as rise is US Treasury yields, 

strengthening of the dollar, continuous rise in crude oil prices and a slump in rupee have heightened 

fears of foreign investment outflows from the domestic debt market; which impacted bond markets 

severely. Moreover, persisting geo political tensions too dampened the risk appetite of market 

participants. Further, expectations of increase in interest rates by the US Federal Reserve in the 

coming months have weighed on market sentiment. Going ahead, we expect bond yields to be volatile 

in the short term and accordingly; we continue to suggest accrual based funds and also suggest to look 

at investment in short duration funds. 

Domestic equities ended April 2018 on a positive note, up by approx. 6%, outperforming the emerging 

markets for the first time in 2018 and was the best-performing among the larger emerging market 

economies. Market sentiment was primarily boosted after the RBI surprised markets by lowering 

inflation projection and increasing GDP growth forecast in its monetary policy review for FY19. 

Further, optimism over the health of the domestic economy, backed by strong macro-economic 

numbers such as fall in March CPI inflation and better February industrial output growth boosted 

sentiment. However, upside was capped on back of persisting trade tensions between US and China, 

rising US bond yields and rising oil prices. Over the month, Sensex and Nifty rose by 6.6% and 6.2%, 

respectively; while BSE Midcap index gained by 6.6% and BSE Small-cap index rose 8.3%. On the sector 

front, barring Oil & Gas and PSU; all other sectors ended in green. The biggest gainer was the IT index 

followed by FMCG and Realty which gained in the range of 9-12%. A trend reversal was seen in Apr18, 

where FIIs turned sellers of Indian equities and sold worth Rs. 55.5bn after being net buyer in the 

previous month. Mutual Funds continued to heavy buyers with net inflows of Rs. 112.9bn in Apr18.  

As uncertainty regarding global events and state elections cannot be ruled out, we believe the markets 

could be volatile in the near term. Thus, accordingly, looking at the current market juncture, it’s very 

important that investors maintain their asset allocation by taking adequate exposure into debt 

schemes too. For those investors who are looking at pure equity exposure, we recommend large-cap 

oriented schemes. For new investors, we suggest to enter equities in a staggered manner and can also 

go through the SIP route. Conservative investors can park the funds in liquid scheme and enter through 

STP. 



 

 

Equity Markets 

Indian equity markets recovered sharply in April 2018 after two months of decline. Market sentiment 

was primarily boosted after the RBI surprised markets by lowering inflation projection and increasing 

GDP growth forecast in its first bimonthly monetary policy review for FY19. Further, optimism over 

the health of the domestic economy, backed by strong macro-economic numbers such as fall in March 

CPI inflation and better February industrial output growth boosted sentiment. However, upside was 

capped on back of persisting trade tensions between US and China, rising US bond yields and rising 

international crude oil prices. Over the month, Sensex and Nifty rose by 6.6% and 6.2%, respectively; 

while BSE Midcap index gained by 6.6% and BSE Small-cap index rose the highest among them by 

8.3%. On the sector front, barring Oil & Gas and PSU; all other sectors ended in green. The biggest 

gainer was the IT index followed by FMCG and Realty which gained in the range of 9-12%. 

Equity markets – Performance 

Indices movement from 31st Mar’18 to 30th Apr’18 
(prices rebased to 100) 

Indices* movement between 31st Mar’18 to 30th 

Apr’18 
 

 

Source: BSE India, *S&P BSE Sectoral Indices 
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Equity markets – Outlook 
 
After the rally seen in April, the consolidation is likely to continue due to global cues, but the more 

upside from hereon will be largely dependent upon performance of March quarter earnings.  

While at the global level, faster tightening by US Federal Reserve and global trade war tensions 

between US and China. These will still remain key datapoints to watch out for in the near term. 

The focus will also be on bond yields (US as well as in India) and crude price. After touching fresh 

records of over $77 a barrel in the recent past, the oil movement has been a worrisome one for the 

market. So, the moves on oil front could also keep the market in check.  

Furthermore, markets could be impacted by political developments, starting from the Karnataka 

elections and building up to the General Elections in 2019. As the state elections results are not only 

important for market but also for General Elections 2019 to some extent as it will give some direction 

to the market in short term and some hint about political stability. Thus, this will keep markets volatile 

in the near term. 

On the other hand, Domestic Flows have been continuous in the Indian markets since 2014.The buzz 

of multiple elections concluding with the general elections in 2019 may result in nervousness among 

domestic investors, resulting in muted flows leading up to the elections. While, FII flows have been 

volatile and have been reduced in recent months. With rising oil prices and depreciating rupee 

impacting the domestic macro along with higher interest rates in the US, FII flows into India may be 

impacted going ahead. Investment by DIIs will be critical for markets to move ahead. 

As uncertainty regarding global events and state elections cannot be ruled out, we believe the markets 

could be volatile in the near term. Thus, accordingly, looking at the current market juncture, it’s very 

important that investors maintain their asset allocation by taking adequate exposure into debt 

schemes too. For those investors who are looking at pure equity exposure, we recommend large-cap 

oriented schemes. For new investors, we suggest to enter equities in a staggered manner and can also 

go through the SIP route. Conservative investors can park the funds in liquid scheme and enter through 

STP. 

 

 

 

 

 

 

 

 

 



 

 

Debt markets - Key Influencers 

Factors Short term Outlook Medium Term Outlook 

Inflation Increase Increase 

Retail inflation moderated in March as vegetable prices eased further on fresh supplies. The index of 
consumer price inflation in India stood at 4.28% in March, slowing for the third straight month from 
a 17-month high. On the other hand, Inflation based on wholesale prices eased marginally to 2.47% 
in March on cheaper food articles, especially pulses and vegetable. Going forward, rise in global crude 
petroleum and natural gas prices, as well as the recent depreciation of the rupee relative to the US 
dollar, is likely to push the WPI and CPI inflation in the coming months. 

Currency Depreciate Neutral 

The Indian rupee weakened sharply as against the US dollar in April by 2.6%. The RBI's latest policy 
minutes, which suggested that the rate settling panel was leaning towards a hawkish stance starting 
in June, dented sentiment. Moreover, hawkish comments from key officials of the US Federal 
Reserve, which stoked expectations of aggressive interest rate hikes, also pulled the rupee down. 
However, dollar sales by exporters and intermittent dollar weakness following the release of some 
discouraging US economic data prevented the rupee from declining further. 

Monetary Policy Neutral Neutral 

The RBI Governor Urjit Patel-led monetary policy committee (MPC) maintained status quo on repo 
rate - at 6% for the fourth time and retained its “neutral” stance, in its first bi-monthly policy review 
of 2018-19. The policy decision was in line with the market expectations. The RBI revised CPI inflation 
projection for 2018-19 to 4.7-5.1% in the first half of the financial year and 4.4% in the second half, 
including the HRA impact for central government employees, with risks tilted to the upside. However, 
the minutes released on April 19 have suggested a more hawkish tone than conveyed in the policy 
statement. 

   

Debt markets – Performance 

Indicators 30/04/18 31/03/18 Change 

Domestic Indicators 

10-Yr G-sec (%) 7.77 7.30 47 bps 

CP 1 Year (%) 8.10 7.80 30 bps 

Corporate 5 Year (%) 8.40 7.77 63 bps 

Overnight Call Rates (%) 6.15 5.25 90 bps 

Five Year OIS (%) 5.95 6.05 10 bps 

 

Libor 3 mnth (%) 2.36 2.31 5 bps 

US Treasury 2 Yr. (%) 2.51 2.25 26 bps 

US 10 Yr (%) 2.96 2.79 18 bps 

 

 

 

 

 

 



 

 

G-Sec Yield Curve 

 

 

 

 

Debt markets - Outlook 

Bond yields rose in April. The 10-year government bond yield rose 47bps during the month, to end at 

7.77%. Bond markets traded with negative bias as rise is US Treasury yields, strengthening of the 

dollar, continuous rise in crude oil prices and a slump in rupee have heightened fears of foreign 

investment outflows from the domestic debt market; which impacted bond markets severely. 

Moreover, persisting geo political tensions too dampened the risk appetite of market participants. 

Further, expectations of increase in interest rates by the US Federal Reserve in the coming months 

have weighed on market sentiment.  

From a bond market standpoint, the minutes released on April 19 have suggested a more hawkish 

tone than conveyed in the policy statement. Thus, release of the minutes has revived the risk of an 

earlier-than-expected rate hike. It seems the RBI is actually preparing investors for a rate increase, 

though it is too early to panic. Moreover, even though oil prices have increased, a good monsoon and 

slower private investment may lead the central bank to keep rates unchanged for a couple of quarters, 

going ahead. Accordingly, we expect bond yields to be volatile in the short term and accordingly; we 

continue to suggest accrual based funds and also suggest to look at investment in short term duration 

funds. 
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AUM Movement (Rs. in Crore) 

 

   _________ __________ 

The AUM of Debt 

category rose 

marginally m-o-m. 

The AUM increased 

by 0.49% m-o-m. 

The AUM rose from 

Rs. 7.99tn in Mar’18 

to Rs. 8.03tn in 

Apr’18. The rise in 

AUM was led by 

huge inflows 

witnessed in Liquid 

and Income funds. 

The category 

witnessed net 

inflows of Rs. 0.16tn 

and Rs. 0.05tn, 

respectively during 

the month. 

Currently, the 

category accounts 

for 34.55% of the 

overall assets of the 

Indian MF industry. 

The Equity 

category saw net 

inflow of 0.16tn in 

Apr’18. The robust 

inflow pushed up 

the assets under 

management of 

Equity category 

from Rs. 9.22tn in 

Mar’18 to Rs. 

9.82tn in Apr’18; 

showing a growth 

of 6.47% m-o-m. 

The category rose 

on back of 

combined inflows 

witnessed in 

Equity, Balanced 

and ELSS funds. 

The Liquid fund 

assets under 

management 

rose significantly 

during the period 

under review. It 

increased by 

36.12% m-o-m. 

The AUM rose 

from Rs. 3.36tn in 

Mar’18 to Rs. 

4.57tn in Apr’18. 

It witnessed net 

inflows of Rs. 

1.16tn during the 

month. The rise 

was on back of 

money invested 

by large 

institutions and 

corporates.   

The total 

industry’s AUM 

rose during 

Apr’18 by 8.87%, 

or Rs. 1.89tn m-o-

m to Rs. 23.26tn 

as against Rs. 

21.36tn seen in 

Mar’18. Overall, 

the industry 

witnessed net 

inflows of Rs. 

1.37tn, largely on 

account of 

inflows seen in 

Liquid, Equity, 

Income and 

Balanced funds. 

On y-o-y basis, 

the total 

industry’s AUM 

rose by 16.35%.  

The other ETFs 

categories 

witnessed rise in its 

AUM m-o-m; it rose 

to Rs. 0.78tn in 

Apr’18 from Rs. 

0.73tn witnessed in 

Mar’18.  It rose by 

6.33% m-o-m. 

While, Gold ETFs 

category fell by 

0.08% for the 

month. The overall 

ETF category (Gold 

+ Other ETFs) 

accounts for only 

3.54% of the overall 

assets of the Indian 

MF industry in the 

month of Apr’18. 
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Investment Strategy 
Model Portfolios 

 Safe Moderate Growth High-Growth 

Cash 20% 15% 5% 5% 

Liquid/Ultra 
Short Term MFs 

 

 ICICI Pru Liquid Fund 

 L&T Liquid Fund 

 TATA Money Market Fund 

 Axis Liquid Fund 

 Aditya Birla Sunlife Savings 

 HDFC FRIF-ST 

Debt 60% 50% 20% 5% 

Debt MF 

 L&T Income Opportunities Fund 

 IDFC Credit Opportunities Fund 

 UTI Income Opportunities Fund 

 Reliance RSF Debt Fund 

 Reliance RSF Debt  

 SBI Corporate Bond Fund 

Corporate Fixed 
Deposit 

 Bajaj Finance Limited 

 HDFC Limited 

 Mahindra & Mahindra Financial Services 

 Shriram Transport Finance 

 Dewan Housing Finance 

Bonds/NCDs 
 Up to AA only 

As per availability 
 Up to AA- 

As per availability  

Equity 20% 35% 60% 70% 

Mutual Funds     

Large Cap Funds 

 Aditya BSL 
Frontline Eq. 

 ICICI Pru 
Focused 
Bluechip 

 SBI Bluechip 

 SBI Bluechip 

 Kotak 50 

 SBI Bluechip 

 Aditya BSL Frontline Eq. 

Diversified Funds 
 Kotak Select 

Focus 

 DSPBR Opps.  

 SBI Multi-cap 

 L&T India Value 

 Kotak Select Focus 

 TATA Equity P/E  

 L&T India Value 

 SBI Magnum Multi-cap 

Midcap & Small 
Funds 

 

 HDFC Midcap 
Opps. 

 L&T Midcap 
Fund 

 L&T Emerging Business  

 Kotak Emerging Equity  

 HDFC Midcap Opps. 

 L&T Midcap  

Theme Funds   
 Reliance Power & Infra 

Fund 

 L&T Infrastructure 

PMS   
 ICICI Pru Flexicap PMS 

 Kotak Special Situations 
Value Strategy 

AIF Nil Nil 15% 20% 

   Indiabulls DACA fund 

 



 

 

 

Our Product Recommendations 

Equity Mutual Funds - BUY Recommendations & Performance 

Category  Absl (%) CAGR (%) Std. Dev. Sharpe 

Large Cap Funds 6 Months 1 Year 3 Years 5 Years 1 Year 1 Year 

Aditya Birla Sun Life Frontline Equity Fund 1.4 11.7 11.6 17.3 6.8 2.1 

ICICI Prudential Focused Bluechip Equity Fund 2.2 15.6 12.3 17.1 6.5 2.5 

Motilal Oswal MOSt Focused 25 Fund 4.4 11.3 11.8 -- 7.2 2.3 

SBI Bluechip Fund 4.9 14.2 12.6 18.7 6.4 2.0 

       

Large and Mid Cap Funds 6 Months 1 Year 3 Years 5 Years 1 Year 1 Year 

Canara Robeco Emerging Equities 5.7 15.6 19.6 31.2 11.4 2.3 

DSP BlackRock Equity Opportunities Fund 1.3 13.1 16.0 20.7 9.1 2.1 

ICICI Prudential Top 100 Fund -0.9 9.3 11.5 16.5 8.3 1.8 

IDFC Classic Equity Fund 3.3 14.2 13.7 16.3 8.1 2.5 

       

Mid Cap Funds 6 Months 1 Year 3 Years 5 Years 1 Year 1 Year 

HDFC Mid-Cap Opportunities Fund 7.2 16.1 18.6 27.8 9.9 2.1 

Kotak Emerging Equity Scheme 5.7 14.1 18.2 27.7 10.0 2.0 

L&T Midcap Fund 2.6 19.1 21.3 30.4 10.5 3.0 

       

 Small Cap Funds 6 Months 1 Year 3 Years 5 Years 1 Year 1 Year 

Franklin India Smaller Companies Fund 5.6 15.7 18.1 31.0 9.4 2.1 

L&T Emerging Businesses Fund 7.8 27.3 27.6 -- 12.0 3.3 

       

Multi Cap Funds 6 Months 1 Year 3 Years 5 Years 1 Year 1 Year 

Kotak Select Focus Fund 1.1 10.7 14.6 21.1 8.2 2.2 

Mirae Asset India Equity Fund 1.3 15.8 14.6 21.1 7.9 2.6 

Motilal Oswal MOSt Focused Multicap 35 Fund 4.9 16.5 19.1 -- 8.6 2.8 

SBI Magnum Multi Cap Fund  3.5 15.6 15.0 21.5 7.4 2.3 

       

Focused Funds 6 Months 1 Year 3 Years 5 Years 1 Year 1 Year 

Aditya Birla Sun Life Top 100 Fund -0.2 10.4 11.2 17.8 7.1 2.0 

       

Value Funds 6 Months 1 Year 3 Years 5 Years 1 Year 1 Year 

Aditya Birla Sun Life Pure Value Fund -0.3 18.1 20.8 30.2 12.3 2.2 

L&T India Value Fund 3.0 12.6 17.9 26.5 9.7 2.3 

Tata Equity P/E Fund 3.6 15.5 17.9 25.2 9.6 2.6 

       

ELSS Funds 6 Months 1 Year 3 Years 5 Years 1 Year 1 Year 

Aditya Birla Sun Life Tax Relief 96 6.8 21.8 15.4 23.2 9.0 2.3 

DSP BlackRock Tax Saver Fund 1.1 11.2 14.9 20.9 8.7 2.0 

IDFC Tax Advantage (ELSS) Fund 7.9 25.1 15.2 22.6 10.0 2.7 

L&T Tax Advantage Fund 4.9 17.5 16.4 20.3 7.9 2.9 

Mirae Asset Tax Saver Fund 2.9 18.9 -- -- 9.8 2.8 

Tata India Tax Savings Fund 3.4 15.7 16.5 -- 9.8 2.1 

       
               New Entrants                                       Less than one-year absolute, CAGR returns more than one year, Returns as on 30 Apr 2018 

 

 



 

 

Category  Absl (%) CAGR (%) Std.Dev. Sharpe 

Aggressive Hybrid Funds 6 Months 1 Year 3 Years 5 Years 1 Year 1 Year 

DSP BlackRock Equity & Bond Fund 2.4 9.1 12.1 16.5 6.6 1.8 

HDFC Balanced Fund 2.3 12.0 12.5 19.5 5.3 2.8 

ICICI Prudential Equity & Debt Fund  0.4 11.0 12.6 18.2 5.9 2.4 

L&T India Prudence Fund 3.9 12.2 12.4 19.2 5.3 2.7 

Reliance Equity Hybrid Fund 1.6 13.3 12.2 17.4 5.5 2.8 

       

Sectoral & Thematic Funds 6 Months 1 Year 3 Years 5 Years 1 Year 1 Year 

Canara Robeco Infrastructure Fund -4.7 2.7 10.9 17.9 11.5 1.6 

Kotak Infrastructure & Economic Reform -1.3 7.4 14.4 21.6 11.2 1.8 

L&T Infrastructure Fund 0.2 19.3 19.1 24.5 12.2 2.8 

Sundaram Infrastructure Advantage Fund 2.6 13.5 14.1 18.9 13.2 1.9 

Reliance Power & Infra Fund 1.1 14.4 16.7 18.3 13.5 2.4 

SBI Magnum COMMA Fund -2.2 11.9 16.9 16.1 10.9 2.2 

       
Less than one-year absolute, CAGR returns more than one year, Returns as on 30 Apr 2018  

Equity Mutual Funds - HOLD Recommendations & Performance 

Category  Absl (%) CAGR (%) Std.Dev. Sharpe 

Large Cap Funds 6 Months 1 Year 3 Years 5 Years 1 Year 1 Year 

Kotak 50 2.9 11.5 10.3 15.0 6.8 1.8 

    

Large and Mid Cap Funds 6 Months 1 Year 3 Years 5 Years 1 Year 1 Year 

Mirae Asset Emerging Bluechip Fund 1.6 13.8 21.1 31.0 11.8 2.2 

       

 Small Cap Funds 6 Months 1 Year 3 Years 5 Years 1 Year 1 Year 

DSP BlackRock Small Cap Fund 5.3 11.0 19.7 34.2 11.7 1.7 

       

Focused Funds 6 Months 1 Year 3 Years 5 Years 1 Year 1 Year 

Franklin India High Growth Companies Fund -3.1 6.5 9.3 22.1 9.6 1.7 

       

ELSS Funds 6 Months 1 Year 3 Years 5 Years 1 Year 1 Year 

Reliance Tax Saver (ELSS) Fund -7.0 8.6 9.2 21.6 11.5 1.8 

       

Balanced Funds 6 Months 1 Year 3 Years 5 Years 1 Year 1 Year 

Franklin India Balanced Fund 1.6 9.6 9.5 16.2 4.1 1.9 

SBI Magnum Balanced Fund 3.5 15.9 10.8 18.0 5.2 2.2 

       

Sectoral & Thematic Funds 6 Months 1 Year 3 Years 5 Years 1 Year 1 Year 

SBI PSU Fund -15.1 -8.6 6.7 7.0 16.4 0.9 

       
Less than one-year absolute, CAGR returns more than one year, Returns as on 30 Apr 2018 

 

 

 

 



 

 

 

Equity Mutual Funds – 4Q FY18 Rankings Update 

New Entrants 

Category Mid Cap Funds 

Scheme Name L&T Midcap Fund 

Rationale This scheme from mid-cap category; at present it holds ~60% in midcaps & ~20% smallcap 
stocks.  The scheme actively manages its mid & small-cap allocation. The fund's strategy 
is a blend of growth and value styles of investing. The focus is on owning fundamentally 
strong and scalable businesses with good management track record, at reasonable 
valuations. The fund has steadily climbed up in the ranking with its consistent 
performance and outperformance vis-à-vis benchmark in the past 10 out of 12 quarters 
and scores well vis-à-vis its peers. The fund is suitable for aggressive investors who are 
looking for high-risk high-return mid cap oriented fund. 

Category Value Funds 

Scheme Name Aditya Birla Sun Life Pure Value Fund 

Rationale The fund follows a value style of investing that looks at buying quality stocks at bargain 
pricing and invests across market caps with a biased towards mid & small-caps. At 
present, the fund has around 70% of its portfolio in mid and small cap stocks. It is one of 
the top performers in the mid cap space. The fund has seen a number of market cycles, 
its miniscule allocation to a number of stocks has helped in its performance during 
uncertain times. The scheme has beaten its benchmark in 9 out of the past 12 quarters. 
The fund is suggested from diversification perspective to high-risk investors. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 

 

 

Equity PMS Offerings 

Sr. 
No 

Name of the 
PMS 

Fund Manager Theme 
Ticket 
Size 

Suitable for Our View 

1 
Tata 
Consumption1 

 
Consumption 

related 
25 Lacs 

Growth & High-
Growth 

HOLD/BOOK 
PROFIT 

2 
Motilal Oswal 
NTDOP 

Manish Sonthalia 
Small and 
Mid Cap 

25 Lacs High Growth 
HOLD/BOOK 

PROFIT 

3 
Birla Core 
Equity PMS 

Vishal Gajwani, 
Natasha Lulla 

Diversified 25 Lacs 
Growth & High-

Growth 
HOLD/BOOK 

PROFIT 

4 
Motilal Oswal 
IOP 

Manish Sonthalia, 
Mythili 

Balakrishnan 

Small and 
Mid Cap 

25 Lacs High-Growth BUY 

5 
Kotak Special 
Situations 
Value Strategy 

Anshul Saigal Diversified 25 Lacs 
Growth & High-

Growth 
BUY 

6 
Birla Select 
Sector 
Portfolio (SSP) 

Vishal Gajwani, 
Natasha Lulla 

Diversified 25 Lacs 
Growth & High-

Growth 
BUY 

7 
ASK Indian 
Entrepreneur 
Portfolio 

Sumit Jain Diversified 25 Lacs 
Growth & High-

Growth 
BUY 

8 

ICICI 
Prudential 
PMS Flexicap 
Portfolio 

Aditya Sood Diversified 25 Lacs 
Growth & High-

Growth 
BUY 

1: Due to change in fund management, we suggest no fresh buying 

 
 

Name of the PMS Theme Suitable for 

Tata Consumption Consumption related Growth & High-Growth 

Investment Strategy: 
This thematic portfolio would have companies that have the ability to generate sustainable stakeholder 
value through their positioning to capture the transformational changes of the Indian economy on the 
basis of changing demographic profile, rapid urbanization and resilience of rural demand i.e. Indian 
consumption opportunities. Stock selection would focus on companies possessing long-term competitive 
advantage underscored by brand loyalty and which are continuously introducing products/ideas to create 
new markets. 

Suitability: 
On a fundamental basis, we believe that India is at an inflexion point as far as discretionary consumer 
spending is concerned. As the economy revives and GDP growth picks up, increase in the consumer 
disposable income is expected to drive growth in the consumption related sectors in India. The portfolio 
is suitable for Growth and High-Growth investors with an investment horizon of 3-5 years. 

Model Portfolio 
Performance: 

1-Month 3-Month 6-Month 1 Year 3 Year Since 
Inception 
(Dec’10) 

Consumption 
Portfolio 

8.23% 5.07% 9.60% 25.02% 20.90% 
 

20.04% 
 



 

 

Nifty 50 6.19% -2.61% 3.91% 15.43% 9.49% 7.84% 

Returns <= 1 year: Absolute. Returns > 1 year CAGR, 30th Apr’18 

 

 

Name of the PMS Theme Suitable for 

Motilal Oswal NTDOP Small & Mid Cap High-Growth 

Investment Strategy: 
The Strategy aims to deliver superior returns by investing in stocks from sectors that can benefit from the 
Next Trillion Dollar GDP growth. It aims to predominantly invest in Small and Mid-Cap stocks with a focus on 
non-Nifty companies. The stock portfolio would consist of 20-25 scrips with individual stock allocation limit 
of around 10% for Mid-caps and 5% for Small caps. 

Suitability: 
This small & mid-cap focused portfolio strives to invest in companies from sectors which are poised to benefit 
from the GDP growth and the growth in the discretionary spending. The small and mid-cap spectrum of 
universe offer better valuations and therefore increased returns potential in this space albeit with a higher 
investment horizon and volatility. The strategy is therefore suggested to High-Growth investors with an 
investment horizon 5 years. 

Model Portfolio 
Performance: 

3-Month 6-Month 1 Year 3 Year 5 Year 

Motilal Oswal NTDOP 2.12% 2.42% 14.80% 19.58% 31.00% 

Nifty 500 -2.53% 3.62% 15.61% 12.05% 15.39% 

Returns <= 1 year: Absolute. Returns > 1 year CAGR, 30th Apr’18 

 

 

Name of the PMS Theme Suitable for 

Birla Core Equity PMS Diversified Growth and High-Growth 

Investment Strategy: 
The PMS consists of 25-30 stocks selected from a multi-cap universe. The strategy followed is of value 
investing based on quantitative screeners supported by fundamental research. One of the most important 
tools used to identify growth industries and businesses at attractive valuations is the P-score (Piotroski – 
Score) methodology.  P-Score measures the overall strength of the firm’s financial position and the 
improvement (delta) in the financial position of the firm. The PMS offers a differentiation through an 
investment strategy that buys High P-score stocks and shorts Low P-score stocks within its universe. 

Suitability: 
The PMS has a multi-cap universe, with a mid & small-cap bias (around 65% in mid & small-cap currently). 
The strategy offers differentiation led by its selection methodology and proven track record due to its strong 
patronage in stringent policies and processes. The strategy is therefore suggested to Growth and High-
Growth investors with an investment horizon 3-5 years.  

Model Portfolio 
Performance: 

3-Month 6-Month 1 Year 3 Year 5 Year 

Birla Core Equity PMS 0.85% 2.82% 9.67% 16.42% 35.04% 

Nifty 500 -2.08% 3.75% 15.61% 12.04% 15.38% 

Absolute returns as on 30th Apr’18 till 1 year and annualized for greater than 1 year 

 



 

 

 

 

Name of the PMS Theme Suitable for 

Motilal Oswal IOP V1 Small & Mid Cap High-Growth 

Investment Strategy: 
The Strategy aims to generate long term capital appreciation by creating a focused portfolio of high growth 
stocks having the potential to grow more than the nominal GDP for next 5-7 years across and which are 
available at reasonable market prices. 

Suitability: 
This small & mid-cap focused portfolio focuses to capitalize on three themes viz. Rise in Discretionary 
Spending, Make in India, and the Infrastructure Push by the government. The portfolio construction is done 
keeping in view these three key themes. The strategy is levered to the economic & manufacturing revival of 
India story. The strategy is therefore suggested to Growth & High-Growth investors with an investment 
horizon 5 years. 

Model Portfolio 
Performance: 

3-Month 6-Month 1 Year 3 Year 5 Year 

Motilal Oswal IOP V1 -7.83% -3.18% 3.47% 19.04% 22.40% 

Nifty Free Float Midcap 
100 

-3.85% 3.76% 12.19% 16.94% 21.01% 

Absolute returns as on 30th Apr’18 till 1 year and annualized for greater than 1 year 

 

Name of the PMS Theme Suitable for 

Kotak Special Situations Value 
Strategy 1 

Diversified Growth & High-Growth 

Investment Strategy: 
The main objective of this strategy is to generate capital appreciation through investments in equities with 
a medium to long-term perspective. This strategy invests in all listed equity and equity related instruments 
with emphasis on capturing Value and Special Situation opportunities. 

Suitability: 
This diversified portfolio with a mid & small cap bias would comprise 10-20 stocks having Nifty 500 as its 
benchmark. The portfolio strategy is a mix of value & special situation opportunities. The value strategy aims 
to identify companies trading at a discount to its intrinsic value and offer lucrative investment opportunities. 
The special situations strategy keeps an eye on the probability of occurrence of one or more corporate 
events, rather than market events. Such situations could include; Price Related situations, Merger Related 
situations, Corporate Restructuring such as spin offs, management change, asset sales etc. While the value 
strategy is expected to provide long term returns, the special situations strategy is likely to be used as a yield 
kicker to boost overall portfolio returns. The strategy is suggested for growth & high-growth investors from 
3-5 year investment horizon. 

Model Portfolio 
Performance: 

3-Month 6-Month 1 Year 3 Year 5 Year 

Kotak Special Situations 
Value 1 

-4.60% -1.10% 15.20% 24.00% 34.10% 

NIFTY 500 -2.08% 3.75% 15.61% 12.04% 15.38% 

Absolute returns as on 30th Apr’18 till 1 year and annualized for greater than 1 year 

 

 



 

 

 

 

Name of the PMS Theme Suitable for 

Birla Select Sector Portfolio 
(SSP) 

Diversified Growth & High-Growth 

Investment Strategy: 
This portfolio endeavours to invest in companies which can double in the next 3 to 4 years on the back of 
high earnings growth while having lower downside on account of reasonable valuations. The strategy 
followed is of value investing based on quantitative screeners supported by fundamental research. One of 
the most important tools used to identify growth industries and businesses at attractive valuations is the P-
score (Piotroski – Score) methodology.  P-Score measures the overall strength of the firm’s financial position 
and the improvement (delta) in the financial position of the firm.  

Suitability: 
The portfolio is concentrated of 15-25 stocks selected from a multi-cap universe; 80% of the portfolio is 
invested in 4-6 sectors. The portfolio owns companies that have high quality businesses with consistent 
growth/returns profile. The strategy offers differentiation led by its selection methodology and proven track 
record due to its strong patronage in stringent policies and processes. The strategy is therefore suggested to 
Growth and High-Growth investors with an investment horizon 3-5 years. 

Model Portfolio 
Performance: 

3-Month 6-Month 1 Year 3 Year 5 Year 

SSP -3.80% 4.07% 16.90% 20.25% 36.33% 

Nifty 500 -2.08% 3.75% 15.61% 12.04% 15.38% 

Absolute returns as on 30th Apr’18 till 1 year and annualized for greater than 1 year 

 

Name of the PMS Theme Suitable for 

ASK Indian Entrepreneur 
Portfolio 

Diversified Growth & High-Growth 

Investment Strategy: 
The concept invests into Indian entrepreneurs with adequate skin in the game who have demonstrated high 
standards of governance, vision, execution, wisdom, capital allocation and capital distribution skills. They run 
businesses that are amongst the highest long-term earnings growth. The portfolio identifies large and 
growing business opportunities. The strategy is to identify businesses with competitive advantage that are 
significant sized (min Rs.100cr of PBT) but not a large part of the opportunity which enables growth from 
both market share gains and growth of the opportunity size and can sustain for multiple years. 

Suitability: 
The portfolio is concentrated of 20-25 stocks selected from a multi-cap universe. The portfolio seeks to 
identify businesses at reasonable discount to value and stay invested for a length of time and make money 
as EPS compounds strategy. The portfolio is therefore suggested to Growth and High-Growth investors with 
an investment horizon 3-5 years. 

Model Portfolio 
Performance: 

3-Month 6-Month 1 Year 3 Year 5 Year 

ASK Indian Entrepreneur 
Portfolio 

8.40% 9.10% 18.80% 15.40% 27.00% 

BSE 500 -2.40% 3.90% 15.90% 12.00% 15.30% 

Absolute returns as on 30th Apr’18 till 1 year and annualized for greater than 1 year 

 

 



 

 

 

 

Name of the PMS Theme Suitable for 

ICICI Prudential PMS Flexicap 
Portfolio 

Diversified Growth & High-Growth 

Investment Strategy: 
A diversified equity portfolio that endeavours to achieve long term capital appreciation and generate returns 
by investing across market cap. The PMS will have core and satellite strategy with a blend of Growth and 
value stocks. 

Suitability: 
This diversified portfolio with a large cap bias would comprise 20-25 stocks having BSE 200 as its benchmark. 
The portfolio strategy is a mix of satellite & core. The Satellite strategy will be blend of strategies such as 
Special Situation, GARP (Growth at Reasonable Price) Philosophy, thematic etc. This bucket will be used 
opportunistically to book profit and increase weight of Core Portfolio. It is tactically managed aiming to take 
advantage of market trend. The Core strategy comprises of approximately 60%-70% of the Portfolio. The 
Core is predominantly targeted towards sectors which are value on a relative or absolute basis. It will 
predominantly invest to capture underlying value of the business which gets “unlocked” over a period of 
time. The strategy is suggested for growth & high-growth investors from 3-5 year investment horizon. 

Model Portfolio 
Performance: 

3-Month 6-Month 1 Year 3 Year 5 Year 

ICICI Prudential Flexicap 
Portfolio 

-0.53% 4.23% 17.06% 14.15% 23.50% 

BSE 200 -1.84% 4.01% 15.69% 11.31% 14.61% 

Absolute returns as on 30th Apr’18 till 1 year and annualized for greater than 1 year 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 

 

 

Recommended Fixed Deposits 

Name of the 
FD 

Credit 
Rating 

Rationale Interest Payout Options 

Mthly Qrtly Half-
yrly 

Yrly Cu
m 

Bajaj 
Finance 

FAAA Bajaj Finance has a very strong 
patronage and is among the largest 
consumer and SME finance companies 
in India. Also, the company has 
delivered strong financial performance 
on a continuous basis. The credit of 
AAA indicates that the degree of safety 
regarding timely payment of interest 
and principal is very strong. 

√ √ √ √ √ 

DHFL FAAA Diwan Housing Finance Company Ltd. 
(DHFL) is one of the premier institutes 
in mid-small segment Home Loan 
sector. With over three decades into 
the business, the company also has 
sound financials. CARE has recently 
revised DHFL fixed deposit rating from 
CARE AA+ (FD) to CARE AAA (FD) 
indicating highest safety. 

√ √ √ √ √ 

HDFC FAAA Housing Development Finance 
Corporation ltd (HDFC) is one of the 
respected financial groups in India, 
started operation in 1977 and have 
wide network of more than 283 offices 
in India. HDFC has received “AAA” 
rating for its deposit products indicates 
highest safety from CRISIL and ICRA for 
consecutive 16 years 

√ √ √ √ √ 

HUDCO AAA Housing & Urban Development 
Corporation Ltd. (HUDCO), 
incorporated in 1970, is a public sector 
company fully owned by Govt. of India 
for financing of housing and urban 
infrastructure activities in India. The 
company’s FDs are rated AAA (ICRA), 
indicating high safety  

× √ √ √ √ 

 

 

 

 

 

 



 

 

 

Name of the 
FD 

Credit 
Rating 

Rationale Interest Payout Options 

Mthly Qrtly Half-
yrly 

Yrly Cum 

MMFSL FAAA Mahindra Financial Service Ltd 
(MMFSL), a subsidiary of Mahindra and 
Mahindra, is a deposit-taking, asset 
financing NBFC that provides financing 
for cars, tractors and commercial 
vehicles. The highest credit rating of 
‘AAA’ by CRISIL, comfortable capital 
adequacy, and good pedigree are the 
key arguments for taking the exposure. 

× √ √ × √ 

PNBHFL FAAA PNB Housing Finance Limited is a Non-
Banking Financial Company 
Incorporated in the Year 1988 and 
provides long term housing finance for 
construction / purchase / repair & 
renovation of residential housed / flats 
to individual (resident and NRIs) and 
corporate. The company scores well on 
credibility, financials and has 
sustainable growth model. 

√ √ √ √ √ 

Shriram 
Transport 
Finance 

AAA/ 
AA+ 

Shriram Transport Finance Company 
(STFC) is India’s largest asset financing 
non-banking financial corporation 
(NBFC) with over Rs 30,000 crore of 
assets under management (AUM). This 
FD scheme has been assigned a 
FAAA/stable rating by Crisil and an 
MAA+/stable rating by ICRA, indicating 
high level of safety. 

√ √ √ √ √ 

 

 

 

 

 

 

 

 

 

 



 

 

 

Debt Fund Recommendations 

Liquid Funds 
Liquid fund is a category of mutual fund which invests primarily in money market instruments like 

certificate of deposits, treasury bills, commercial papers and term deposits having maturity of up to 91 

days. 

Recommended 
Schemes 

Axis Liquid 
Fund 

ICICI Pru 
Liquid Fund 

Kotak 
Floater - ST 

L&T Liquid 
Fund 

Tata Money 
Market Fund 

Corpus (Rs. Cr) 14871 28174 10960 10160 11186 

Avg Maturity (Days) 73 37 58 69 59 

7 days returns 
(percent) 

6.74 6.55 6.58 6.84 6.77 

1 mth Return (percent) 6.81 6.71 6.73 6.99 6.88 

Asset Profile (percent)      

AAA/P1+ 119 116 99 113 107 

AA+/P1 0 0 0 0 0 

Below AA+ 1 2 0 1 0 

Cash/Call/Others -20 -18 1 -14 -7 

Simple Annualized Returns as on 02 May ‘18, Portfolio as on Mar’18 
 

Ultra-Short Term Funds  
Ultra-short-term funds invest in fixed-income instruments which are mostly liquid and can have short-

term maturities higher than 91 days. 

 

Recommended Schemes 
Aditya Birla Sun 

Life Savings 
Fund 

HDFC FRIF 
STF 

IDFC Ultra Short 
Term Fund 

SBI Ultra Short 
Term Debt Fund 

Corpus (Rs. Cr) 18517 18354 4325 7620 

Avg Maturity (Days) 321 353 400 219 

7 days returns (percent) 5.02 4.08 4.44 5.30 

1 mth Return (percent) 4.22 2.31 3.31 4.30 

6 mth Return (percent) 6.06 5.34 5.78 6.16 

Asset Profile (percent)     

AAA/P1+ 61 81 75 98 

AA+/P1 23 8 10 10 

Below AA+ 16 7 12 3 

Cash/Call/Others 0 4 3 -11 

Simple Annualized Returns as on 02 May ‘18, Portfolio as on Mar’18 

 
 



 

 

 

 

Short Term Funds 

Recommended Schemes 
HDFC Short 

Term 
Opportunities 

ICICI Pru STP 
SBI Short Term 

Debt Fund 

Tata Short 
Term Bond 

Fund 

Corpus (Rs. Cr) 9925 8450 7620 6264 

Avg Maturity (days) 511 883 748 719 

6 mth Return (percent) 4.72 2.79 3.37 2.99 

1 yr Return (percent) 6.23 5.47 5.43 5.16 

Asset Profile (percent)     

AAA/P1+ 89 91 90 93 

AA+/P1 3 2 4 0 

Below AA+ 4 4 2 0 

Cash/Call/Others 4 2 3 7 

Simple Annualized Returns as on 02 May ‘18, Portfolio as on Mar’18 

 

Credit Risk Funds 
 

Recommended 
Schemes 

IDFC Credit 
Opportunities 

Fund 

L&T Income 
Opportunitie

s Fund 

Reliance RSF 
– Debt  

SBI 
Corporate 
Bond Fund  

UTI Credit 
Risk Fund 

Corpus (Rs. Cr) 1206 3726 10653 5237 4334 

Avg Maturity (days) 1044 774 916 792 770 

6 mth Return 
(percent) 

2.27 3.94 3.45 3.52 3.95 

1 yr Return (percent) 5.46 6.06 5.95 5.91 6.04 

Asset Profile 
(percent) 

     

AAA/P1+ 23 36 30 28 32 

AA+/P1 25 13 11 11 10 

Below AA+ 47 44 52 58 55 

Cash/Call/Others 4 7 6 3 5 

Simple Annualized Returns as on 02 May ‘18, Portfolio as on Mar’18 

 

 

 

 

 



 

 

 

DISCLAIMER 
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. 

 

 

 

 



 

 

 

General Disclosure: 

Registered office of Tata Capital Financial Services Limited (“TCFSL”) is 11th Floor, Tower A, Peninsula Business Park, Senapati Bapat Marg, 

Lower Parel, Mumbai 400 013. 

TCFSL is registered with the Reserve Bank of India as an NBFC-ND-SI.  

TCFSL is also registered with SEBI as Investment Adviser, Registration no. INA000002215 and with IRDA as a Corporate Agent of TATA AIA & 

TATA AIG, Composite Corporate Agent License No: 10194868.  

TCFSL is also engaged in Mutual Fund Distribution business and is registered with AMFI (AMFI Registration no. ARN No. 84894.)  

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 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. Please note that all Mutual Fund Investments are subject to market risks, read all scheme related documents 

carefully before investing for full understanding and detail.  

TCFSL gets commission from the AMC for mutual fund distributed in the range of 0.05% to 1.00% for investment made through TATA Capital. 

TCFSL receives commission ranging from (0)% to (30)% as First year commission and renewal commission ranging from (0) % to (5)% on Life 

Insurance Policies bought through TCFSL. TCFSL receives commission ranging from (0)% to (15) % on General Insurance Policies bought 

through TCFSL. TCFSL receives commission ranging from (0 )% to (1.70 )% on Corporate Fixed deposit made through TCFSL  

Please note that the above charges may change from time to time and are exclusive of statutory levies like Service tax, 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.  

Further, kindly note that there is no obligation/ compulsion on you to buy or invest in products mentioned in financial plan through TCFSL and 

you may invest in these products/services at your discretion through any other product distributor or service provider.  

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. 

 


