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Equities - India Close Chg .% CYTD.% 

Sensex 72,410 0.5 19.0 

Nifty-50 21,779 0.6 20.3 

Nifty-M 100 45,815 0.6 45.4 

Equities-Global Close Chg .% CYTD.% 

S&P 500 4,783 0.0 24.6 

Nasdaq 15,095 0.0 44.2 

FTSE 100 7,723 0.0 3.6 

DAX 16,702 -0.2 20.0 

Hang Seng 5,765 2.9 -14.0

Nikkei 225 33,540 -0.4 28.5 

Commodities Close Chg .% CYTD.% 

Brent (US$/Bbl) 79 -2.3 -2.8

Gold ($/OZ) 2,066 -0.6 13.2 

Cu (US$/MT) 8,530 -0.7 2.0 

Almn (US$/MT) 2,331 -0.4 -0.8

Currency Close Chg .% CYTD.% 

USD/INR 83.2 -0.2 0.5 

USD/EUR 1.1 -0.4 3.3 

USD/JPY 141.4 -0.3 7.8 

YIELD (%) Close 1MChg CYTD chg 

10 Yrs G-Sec 7.2 0.00 -0.1

10 Yrs AAA Corp 7.8 0.00 0.1 

Flows (USD b) 28-Dec MTD CYTD 

FIIs 0.5 6.61 20.5 

DIIs 0.02 1.50 22.3 

Volumes (INRb) 28-Dec MTD* YTD* 

Cash 1,175 1141 714 

F&O 6,13,067 3,92,165 2,79,561 
Note: Flows, MTD includes provisional numbers.  
*Average 

Today’s top research idea  Market snapshot 

Chart of the Day: GAIL (Re-rating on the cards driven by a sharp improvement in ROE and FCF) 

Cos/Sector Key Highlights 

GAIL Re-rating on the cards driven by a sharp improvement in ROE and FCF 

Price/OCF trend for GAIL 

Source: Company, MOFSL 

ROE profile with and without trading profit 

Source: Company, MOFSL 

Research covered 

GAIL: Re-rating on the cards driven by a sharp 
improvement in ROE and FCF 
Core earnings strong 

 Fueled by rising transmission volumes and a turnaround in petrochemicals, we
are forecasting GAIL’s ROE to improve to ~15% by FY26 from a low of 9.5% in
FY23. A combination of the upcoming gas price-related tariff hikes, an EBITDA
CAGR of 32% over FY23-26E, and onset of new projects can drive a re-rating in
our opinion.

 Despite capex mounting 64% over FY24-26E (vs. avg. for FY19-23), we estimate
that the company will report a free cash flow of INR45.6b in FY26. Further, we
highlight optionality from GAIL Gas, which can provide value unlocking up to
INR14.3/share for the parent (GAIL).

 We value the core business at 12x Dec’25E adjusted EPS of INR13.7, as we roll-
forward our valuations to Dec’25. Adding the value of listed and unlisted
investments of INR30, we arrive at our revised TP of INR195. Our TP implies
FY26E P/B of 1.6x. The stock is currently trading at an FY26E P/B of 1.3x.
Reiterate BUY.
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RBI greenlights ICICI AMC's 
9.95 per cent stake 
acquisition in Federal Bank, 
RBL Bank & Equitas Small 
Finance Bank 
The Federal Bank Ltd (“Bank”) 
has received an intimation from 
the Reserve Bank of India (“RBI”) 
on December 28, 2023, that it 
has accorded its approval to ICICI 
Prudential AMC. 

 
 

Suzlon bags 300 MW wind energy project from Apraava Energy 
Renewables solutions provider Suzlon said it has bagged a 300 MW 
wind energy project from Apraava Energy. Suzlon will instal 100 Wind 
Turbine Generators (WTGs) with a Hybrid Lattice Tubular (HLT) tower, 
and a rated capacity of 3 MW each at the client's site in Karnataka. 
While the project itself is part of the SECI (tranche XIV) auction, the 
electricity generated from this project will be used to support Uttar 
Pradesh Power Corporation Ltd (UPPCL) to increase the reach of 
renewable energy in the country. 
 

 
 

Tata Power acquires 100% 
stake in Bikaner SPV 
The special purpose vehicle 
formed in June 2023 will build, 
own, operate, and transfer 
electrical power transmission 
systems between Bikaner and 
Neemrana in Rajasthan. It 
involves the purchase of equity 
against a cash consideration and 
a one-time settlement of the 
outstanding debt. 

 
 

Jindal Stainless to generate 
over 1.9 bn units of clean 
energy 
Jindal Stainless is planning to 
generate over 1.9 billion units of 
clean electricity per annum 
through its wind-solar hybrid, 
floating and roof-top solar 
plants. It has also entered into 
partnership with ReNew Power 
to deliver 100 megawatt round-
the-clock renewable energy. 

 
 

Huge transmission projects 
approved amid green energy 
push 
The National Committee on 
Transmission has approved about 
10 new transmission projects that 
will cost more than ₹6,600 crore, 
including two mega projects that 
account for ₹5,281 crore of this. 
Both these inter-state 
transmission system (ISTS) 
projects will be have tariff-based 
competitive bidding. 

 
 

Bank of Baroda hikes 
domestic retail term deposit 
rates upto 125 bps 
Bank of Baroda, has increased 
interest rates on domestic retail 
term deposits by up to 125 basis 
points in various maturity 
buckets. 
 

 
Tata Coffee merger with Tata 
Consumer, TCPL Beverages to 
take place on Jan 1 
Tata Group company's Tata Coffee 
will complete the merger with 
Tata Consumer Products Limited 
(TCPL), and Tata Beverages and 
Foods Ltd (TBFL) on Monday. As 
per the scheme, the plantation 
business of Tata Coffee would be 
merged into TCPL Beverages & 
Foods. 

 
  

Kindly click on textbox for the detailed news link 

In the news today 

2 

5 

6 7 

4 

1 

3 

https://economictimes.indiatimes.com/industry/banking/finance/banking/rbi-greenlights-icici-amcs-9-95-per-cent-stake-acquisition-in-federal-bank-rbl-bank-equitas-small-finance-bank/articleshow/106355387.cms
https://economictimes.indiatimes.com/industry/renewables/suzlon-bags-300-mw-wind-energy-project-from-apraava-energy/articleshow/106341777.cms
https://economictimes.indiatimes.com/industry/energy/power/tata-power-acquires-100-stake-in-bikaner-spv/articleshow/106347746.cms
https://economictimes.indiatimes.com/industry/renewables/jindal-stainless-to-generate-over-1-9-bn-units-of-clean-energy/articleshow/106354656.cms
https://www.livemint.com/industry/energy/huge-transmission-projects-approved-amid-green-energy-push-11703766350810.html
https://www.business-standard.com/companies/news/bank-of-baroda-hikes-domestic-retail-term-deposit-rates-upto-125-bps-123122801190_1.html
https://www.livemint.com/companies/news/tata-coffee-to-merge-with-tata-consumer-tcpl-beverages-on-jan-1-know-details-11703774362716.html
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BSE SENSEX S&P CNX   CMP: INR157 TP: INR195 (+24%) Buy 72,410 21,779 
 

 

Stock Info 
Bloomberg GAIL IN 
Equity Shares (m) 6575 
M.Cap.(INRb)/(USDb) 1032.9 / 12.4 
52-Week Range (INR) 159 / 91 
1, 6, 12 Rel. Per (%) 16/37/44 
12M Avg Val (INR M) 1858 
Free float (%) 48.5 

 
Financials Snapshot (INR b) 
Y/E March FY24E FY25E FY26E 
Sales 1,330.8 1,428.3 1,478.2 
EBITDA 109.6 128.2 155.1 
Adj. PAT 74.8 87.3 105.8 
Adj. EPS (INR) 11.4 13.3 16.1 
EPS Gr.  (%) 41.2 16.7 21.2 
BV/Sh.(INR) 101.5 110.8 122.1 
Ratios       
Net D:E 0.3 0.2 0.2 
RoE (%) 12.8 13.7 15.0 
RoCE (%) 10.1 10.7 11.8 
Payout (%) 30.0 30.0 30.0 
Valuations       
P/E (x) 13.8 11.8 9.8 
P/BV (x) 1.5 1.4 1.3 
EV/EBITDA (x) 7.8 6.8 5.6 
Div. Yield (%) 2.2 2.5 3.1 
FCF Yield (%) 0.7 2.5 4.4 

 
Shareholding pattern (%) 
As On Sep-23 Jun-23 Sep-22 
Promoter 51.5 51.5 51.5 
DII 26.8 25.8 21.7 
FII 15.4 16.7 20.4 
Others 6.3 6.0 6.4 
FII Includes depository receipts 

 
 

 Re-rating on the cards… 
…driven by a sharp improvement in ROE and FCF | Core earnings strong 
 
 Fueled by rising transmission volumes and a turnaround in petrochemicals, we are 

forecasting GAIL’s ROE to improve to ~15% by FY26 from a low of 9.5% in FY23. A 
combination of the upcoming gas price-related tariff hikes, an EBITDA CAGR of 32% 
over FY23-26E, and onset of new projects can drive a re-rating in our opinion. 

 Despite capex mounting 64% over FY24-26E (vs. avg. for FY19-23), we estimate that 
the company will report a free cash flow of INR45.6b in FY26. Further, we highlight 
optionality from GAIL Gas, which can provide value unlocking up to INR14.3/share for 
the parent (GAIL).  

 We value the core business at 12x Dec’25E adjusted EPS of INR13.7, as we roll-
forward our valuations to Dec’25. Adding the value of listed and unlisted investments 
of INR30, we arrive at our revised TP of INR195. Our TP implies FY26E P/B of 1.6x. The 
stock is currently trading at an FY26E P/B of 1.3x. Reiterate BUY. 

 
Earnings visibility higher as transmission contribution improves  
 We introduce our FY26 estimates and project that transmission volumes would 

grow to 140mmscmd, clocking a 9% CAGR during FY23-26. The volume growth 
would be fueled by an increase in domestic gas output from Reliance Industries, 
ONGC, and Oil India. 

 Gas consumption in India will also be aided by a notable rise in LNG regasification 
capacity over the next few years, as five new LNG terminals ramp up operations. 

 Lastly, we expect a sizeable new liquefaction capacity coming online during CY24-
26, especially in the US and Qatar, which should keep spot LNG prices in check.  

 Owing to the aforementioned factors, we anticipate that transmission EBITDA 
would account for 46% of total EBITDA in FY26, up from 40% in FY23. This 
should improve the earnings stability. 

 

Improving demand, lower capacity additions to drive petchem turnaround  
 We expect the petrochemical segment to become profitable at the EBIT level by 

FY26, driven by:  

 Improvement in PE prices as CY23 was the peak year for new ethylene 
capacity additions; 

 Petrochemical demand, which should start to pick up from 2HFY25E amid 
low inventories globally and improving macroeconomic conditions; - and 

 Softer spot LNG prices, which should aid GAIL to move toward the 
USD10/mmBtu breakeven level in the petchem segment. 

 Lastly, start-up of the new 500ktpa PDH-PP plant at Usar in FY26E at full 
utilization can add up to 9% to the standalone FY25E EBITDA. 

 
 
 

 

28 December 2023 
   Update | Sector:  Oil & Gas  

GAIL 

https://ftp.motilaloswal.com/emailer/Research/GAIL-20231228-MOSL-CU-PG014.pdf
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Valuation and view 
 We reiterate our BUY rating on GAIL and raise our TP to INR195 as we roll-

forward our valuations to Dec’25. During FY23-26E, we are modeling EBITDA to 
report a 32% CAGR driven by:  
 Rising natural gas transmission volumes to 140mmscmd in FY26 from 

107mmscmd in FY23;  
 Substantial improvement in petchem segment’s profitability over 2HFY25-

FY26 as new petchem capacity will be operational and low inventories 
globally will drive re-stocking demand; and 

 Commencement of operations of 3,892km of gas transmission pipelines and 
560ktpa of petchem capacity.  

 We expect GAIL’s ROE to improve to 15% in FY26 from 9.5% in FY23 with healthy 
FCF generation of INR45.6b in FY26 (vs. -INR45.3b in FY23), which we believe 
can drive a re-rating for the stock. Reiterate BUY. 

 
Price/OCF trend for GAIL 

 
Source: Company, MOFSL 

ROE profile with and without trading profit 

 
Source: Company, MOFSL 

 
One-year forward P/E ratio 

 
Source: Company, MOFSL 

One-year forward P/B ratio 

 
Source: Company, MOFSL 
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Aarti Industries: Indian chemical companies are in good position 
to tie up with global majors; Rashesh Gogri, VC & MD 
 Planning to invest around Rs. 2,500 cr in next 2-3 years  
 Maintain earlier guidance for FY24 & FY25 
 With more value addition products adding in, confident of achieving margin above 

20%  
 Full ramp up of the contract to be seen in FY25 
 
 
GMM Pfaudler: Chemical Segment Demand To Remain Subdued 
For Next 3-6 Months; Manish Poddar, CFO 
 Patel Family acquires stake Inter-se transfer b/w Promoters @ Rs.1,700/share 
 Chemical Segment Demand To Remain Subdued For Next 3-6 Months 
 Demand in chemical seg will continue to remain subdued for next 3-6 mths 
 Design and manufacturer innovative mixing solution for a wide range of industrial 

application 
 
 
Neogen Chem: Expecting Pharma biz to recover in Q4; Dr Hanin 
Kanani, MD 
 Lithium process have corrected to normal historical levels 
 Lithium prices saw a massive surge last year 
 Q3 is similar to Q2 so far, expect pharma biz to recover in Q4 
 New forays will start contributing to rev from Q4 
 Current capex in NeoGen can support revenues of Rs.950-1,000 cr by FY26-27 
 Target to keep debt-to-equity below 1.25x 
 
 
 
Tracxn Tech: Have grown at a CAGR of 30% historically & expect 
this momentum to continue; Neha Singh, Co-Founder 
 Co has grown at a CAGR of 30% historically and they expect this momentum to 

continue 
 Q2FY24 highest quarterly EBITDA & EBITDAM  
 Most of our investment are in technology 
 
 
  
  

In conversation 

https://www.youtube.com/watch?v=ySQh-FD8ON4
https://www.youtube.com/watch?v=rIw0I-zoifk
https://youtu.be/h5ALrxQUALI
https://www.youtube.com/watch?v=Kvy6pz8Nq8Y
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Index 1 Day (%) 1M (%) 12M (%)   Index 1 Day (%) 1M (%) 12M (%) 
Sensex 0.5 9.4 18.9   Nifty 500 0.5 9.3 25.7 
Nifty-50 0.6 9.5 20.2   Nifty Midcap 100 0.6 8.4 46.3 
Nifty Next 50 0.5 12.3 25.3   Nifty Smallcap 100 0.8 8.5 56.1 
Nifty 100 0.5 10.0 20.0   Nifty Midcap 150 0.5 7.6 43.4 
Nifty 200 0.5 9.7 23.4   Nifty Smallcap 250 0.6 7.2 48.5 
Company 1 Day (%) 1M (%) 12M (%)   Aditya Birla Capital Ltd -0.1 -5.0 9.5 
Automobiles 1.0 7.0 46.0   Bajaj Fin. 0.4 1.8 12.1 
Amara Raja Ener. 1.1 17.1 44.0   Cholaman.Inv.&Fn -1.4 11.7 70.3 
Apollo Tyres 0.7 3.9 36.4   Can Fin Homes -0.1 2.8 47.8 
Ashok Leyland 0.7 -2.0 21.9   Cams Services 0.2 -3.5 20.5 
Bajaj Auto -0.1 11.8 86.9   CreditAcc. Gram. -1.0 -5.9 74.0 
Balkrishna Inds -0.6 -3.7 20.6   Fusion Microfin. -0.9 -1.1 51.4 
Bharat Forge 2.2 13.5 42.6   Home First Finan -2.0 9.4 30.1 
Bosch 0.4 3.9 27.8   Indostar Capital -1.7 -4.7 17.1 
CEAT -0.3 14.0 45.6   L&T Fin.Holdings 3.9 12.0 88.5 
Craftsman Auto 0.2 6.6 61.8   LIC Housing Fin. 0.6 15.2 26.6 
Eicher Motors -0.7 6.9 27.4   M & M Fin. Serv. -1.3 1.0 17.9 
Endurance Tech. 4.7 14.7 33.7   Muthoot Finance 1.0 11.1 38.4 
Escorts Kubota 0.1 -7.4 40.1   Manappuram Fin. 0.5 13.9 54.6 
Exide Inds. 2.2 8.6 72.9   MAS Financial Serv. -2.3 -1.1 4.8 
Hero Motocorp 2.7 15.2 54.8   ICICI Sec -1.6 7.8 45.7 
M & M 2.8 10.8 38.5   360 One 5.1 30.3 61.7 
CIE Automotive 0.8 1.1 40.7   PNB Housing -1.0 -0.4 86.5 
Maruti Suzuki -0.2 -2.5 22.0   Repco Home Fin -0.8 0.4 76.8 
MRF 4.0 12.8 43.1   Shriram Finance -0.2 4.1 47.3 
Sona BLW Precis. 2.8 13.2 50.8   Spandana Sphoort 6.1 14.0 97.5 
Motherson Sumi 1.3 8.6 31.3   Insurance       
Motherson Wiring 0.2 0.7 5.5   HDFC Life Insur. 0.7 -3.7 14.1 
Tata Motors 1.8 8.1 92.7   ICICI Pru Life 0.6 -3.9 17.9 
TVS Motor Co. -0.4 9.9 85.1   ICICI Lombard 1.6 -0.9 16.3 
Tube Investments -3.0 3.5 27.1   Life Insurance 0.7 22.6 20.4 
Banks-Private 0.5 9.2 14.6   Max Financial -0.5 -5.4 41.5 
AU Small Fin. Bank 1.8 7.0 18.9   SBI Life Insuran 1.0 1.6 15.6 
Axis Bank 0.1 8.5 19.8   Star Health Insu 0.8 -3.9 -6.1 
Bandhan Bank 0.6 10.4 2.7   Chemicals       
DCB Bank 4.6 18.4 4.2   Alkyl Amines -3.1 14.4 -9.3 
Equitas Sma. Fin 0.1 4.1 24.2   Atul 0.6 8.3 -14.5 
Federal Bank 1.0 3.7 16.3   Clean Science -0.7 14.2 4.7 
HDFC Bank 0.1 11.6 4.6   Deepak Nitrite -1.3 11.7 22.1 
ICICI Bank 0.4 8.7 11.9   Fine Organic 0.5 19.7 -9.7 
IDFC First Bank -0.2 4.0 58.8   Galaxy Surfact. 2.7 -2.1 11.2 
IndusInd Bank 0.8 9.0 32.6   Navin Fluo.Intl. -0.3 4.0 -6.0 
Kotak Mah. Bank 1.0 10.3 5.6   NOCIL -1.7 16.0 16.0 
RBL Bank 2.3 13.1 55.4   Vinati Organics -0.2 1.4 -10.9 
SBI Cards -0.6 3.6 -4.4   Capital Goods -0.4 8.5 62.0 
Banks-PSU 1.0 14.0 36.1   A B B -1.9 9.1 70.4 
BOB 0.4 18.5 28.1   Bharat Electron 1.4 29.3 83.2 
Canara Bank 2.0 11.4 39.5   Cummins India -2.2 3.5 39.8 
Indian Bank 1.5 4.7 51.0   Hitachi Energy 0.0 10.7 58.6 
Punjab Natl.Bank 4.0 21.6 74.0   K E C Intl. 0.1 4.1 24.2 
St Bk of India 0.4 15.4 8.4   Kalpataru Proj. 1.3 3.9 21.8 
Union Bank (I) -1.0 8.9 48.4   Kirloskar Oil -0.2 17.8 109.0 
NBFCs 0.3 9.3 13.4   L&T -0.7 15.3 65.9 
Angel Broking 3.1 11.4 162.3   Siemens -0.4 8.6 38.4 

 
  

  Index and MOFSL Universe stock performance 
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Company 1 Day (%) 1M (%) 12M (%)   Company 1 Day (%) 1M (%) 12M (%) 
Thermax 2.7 20.1 58.8   Global Health 0.6 4.6 109.5 
Triveni Turbine 1.9 2.6 60.0   Granules -0.6 4.5 20.3 
Cement         GSK Pharma 2.2 12.5 38.9 
Ambuja Cem. -0.5 19.3 -0.8   IPCA Labs 3.8 0.2 29.4 
ACC 0.1 16.1 -11.6   Laurus Labs -1.3 15.1 14.4 
Birla Corp. 0.4 5.2 49.4   Lupin 4.0 7.6 82.8 
Dalmia Bhar. -1.3 3.8 23.5   Max Healthcare 1.0 13.8 56.3 
Grasim Inds. 0.7 8.3 22.1   Piramal Pharma 0.0 13.2 23.5 
India Cem -0.2 12.1 19.3   Solara Active -1.9 7.6 -16.3 
J K Cements 0.0 5.7 25.4   Sun Pharma 0.8 5.9 26.8 
JK Lakshmi Ce 0.4 14.2 13.1   Infrastructure 0.8 12.4 38.9 
Ramco Cem 0.0 4.6 43.2   Torrent Pharma -0.4 8.5 43.2 
Shree Cem -0.2 9.7 17.8   G R Infraproject -0.6 8.4 2.7 
Ultratech -0.1 19.5 47.8   IRB Infra.Devl. -1.0 9.1 42.1 
Consumer 1.4 7.6 26.7   KNR Construct. -0.9 -10.9 2.6 
Asian Paints -0.2 7.9 8.8   Logistics       
Britannia 1.2 12.1 20.4   Adani Ports -0.7 21.4 25.5 
Colgate-Palm. 2.9 16.0 62.0   Blue Dart Exp. 0.7 5.2 -4.9 
Dabur 1.6 1.7 -4.6   Container Corpn. 2.3 11.7 18.1 
Emami 6.8 6.7 28.1   Mahindra Logis. -0.1 6.5 -22.1 
Godrej Cons. 0.8 11.1 24.1   Transport Corp. 1.0 -3.8 28.6 
HUL 1.0 4.9 1.9   TCI Express -0.7 -3.4 -24.8 
ITC 1.5 6.6 38.8   VRL Logistics 1.3 6.8 44.0 
Indigo Paints -0.7 -0.8 15.0   Media 0.0 4.0 19.3 
Jyothy Lab -1.2 9.9 136.6   PVR INOX -1.2 -0.7 -3.6 
Marico 2.2 4.0 5.2   Sun TV 1.5 6.1 47.6 
Nestle 2.1 8.4 32.3   Zee Ent. 2.0 6.1 13.5 
Page Inds 1.7 2.4 -13.5   Metals 1.0 13.2 19.8 
Pidilite Ind. 0.3 8.9 4.7   Hindalco 1.4 19.1 31.8 
P&G Hygiene -1.9 -2.5 21.2   Hind. Zinc 0.2 3.9 -3.6 
Tata Consumer 1.5 11.8 33.6   JSPL 0.4 10.2 27.4 
United Brew 2.6 8.6 2.9   JSW Steel 0.6 12.6 15.6 
United Spirits 1.0 5.1 24.7   Nalco 9.1 39.8 63.3 
Varun Beverages 0.1 16.8 87.1   NMDC 2.8 14.0 73.2 
EMS         SAIL 6.4 35.1 52.2 
Kaynes Tech 0.6 5.5 252.4   Tata Steel 0.7 8.9 25.6 
Avalon Tech -2.3 10.5     Vedanta 2.0 9.9 -15.5 
Syrma SGS Tech. 0.5 18.2 141.5   Oil & Gas 2.5 15.7 15.7 
Cyient DLM 1.4 5.6     Aegis Logistics -1.9 2.0 6.5 
Data Pattern -0.1 -3.0 77.0   BPCL 2.4 9.7 43.7 
Healthcare 1.2 6.0 33.6   Castrol India 1.5 27.9 44.8 
Alembic Phar -1.8 4.9 28.3   GAIL 3.5 25.4 64.0 
Alkem Lab 1.0 12.6 69.5   Gujarat Gas 0.5 5.7 -5.7 
Apollo Hospitals 1.3 7.3 25.5   Gujarat St. Pet. 4.7 9.2 20.5 
Ajanta Pharma -0.2 3.9 68.6   HPCL 9.4 21.9 80.8 
Aurobindo 1.9 7.2 147.5   IOC 5.3 23.2 78.1 
Biocon -2.1 6.1 -6.2   IGL 0.8 6.2 0.7 
Zydus Lifesci. -0.3 9.0 65.3   Mahanagar Gas 1.3 16.6 42.1 
Cipla 1.7 5.7 16.1   MRPL 1.6 9.9 142.0 
Divis Lab 1.4 4.8 14.3   Oil India 0.1 28.0 82.5 
Dr Reddy’s 2.5 3.2 37.8   ONGC 1.3 7.4 44.8 
ERIS Lifescience -0.5 -3.6 40.6   PLNG 2.8 13.3 4.6 
Gland Pharma -0.7 8.4 22.9   Reliance Ind. 0.7 8.8 12.4 
Glenmark 1.1 10.9 103.0           

 
 
 
  

  Index and MOFSL Universe stock performance 



 

29 December 2023 8 
 

Company 1 Day (%) 1M (%) 12M (%)   Company 1 Day (%) 1M (%) 12M (%) 
Real Estate 0.9 10.0 82.0   Others       
Brigade Enterpr. 1.5 16.2 91.2   APL Apollo Tubes -2.5 -7.1 46.1 
DLF 1.1 15.8 95.8   BSE -1.0 -4.5 317.0 
Godrej Propert. -0.4 8.5 62.0   Coromandel Intl -0.2 10.3 38.1 
Mahindra Life. 0.3 3.7 48.0   EPL Ltd -1.0 0.3 18.5 
Macrotech Devel. 2.0 13.6 82.2   Indiamart Inter. 0.8 7.9 32.7 
Oberoi Realty Ltd 1.9 2.3 69.9   Godrej Agrovet -0.2 8.9 14.7 
Sobha -1.3 11.8 82.2   Havells 0.4 6.7 23.0 
Sunteck Realty 1.5 -12.1 31.8   Indian Hotels -0.8 2.5 37.1 
Phoenix Mills 0.5 -6.0 62.4   Interglobe 0.0 10.8 45.2 
Prestige Estates 0.8 20.3 157.1   Info Edge -0.1 13.2 30.9 
Retail         Kajaria Ceramics -1.7 1.2 17.2 
Aditya Bir. Fas. 0.0 -3.7 -23.1   Kaveri Seed -0.3 3.3 17.8 
Avenue Super. 0.4 3.4 0.7   Lemon Tree Hotel 1.1 4.7 43.7 
Bata India -0.1 1.3 0.2   MCX -0.1 1.7 104.9 
Campus Activewe. -0.3 -1.6 -33.0   One 97 -0.1 -28.7 18.4 
Barbeque-Nation 0.4 8.0 -32.3   Piramal Enterp. 0.4 0.8 11.3 
Devyani Intl. 0.7 7.7 4.3   PI Inds. 0.6 -6.8 0.9 
Jubilant Food 0.5 4.7 10.8   Quess Corp 3.9 5.9 27.4 
Metro Brands -1.8 -3.7 45.5   SIS -2.3 -3.7 20.5 
Raymond -1.6 7.8 18.1   SRF -0.2 4.9 6.9 
Relaxo Footwear -0.1 -1.1 -2.1   Tata Chemicals -0.3 12.2 16.4 
Restaurant Brand 1.0 -2.3 -1.2   Team Lease Serv. 3.3 23.1 27.0 
Sapphire Foods -0.3 0.4 2.4   Trident -0.6 -1.9 4.5 
Shoppers St. -0.4 -1.2 -3.0   Voltas -1.4 18.4 21.8 
Titan Co. 0.7 7.9 44.0   UPL 1.1 4.6 -18.5 
Trent 0.5 13.3 124.7   Zomato Ltd -3.0 8.3 104.8 
V-Mart Retail -0.6 13.1 -28.3           
Vedant Fashions -0.4 -10.3 -3.6           
Westlife Food 2.0 -7.6 5.7           
Technology -0.1 11.1 24.9           
Cyient -2.7 19.8 176.3           
HCL Tech. 0.0 11.8 42.2           
Infosys -0.3 8.3 3.5           
LTIMindtree -0.5 14.1 44.3           
L&T Technology -0.6 12.7 39.9           
Mphasis -0.4 18.6 40.6           
Coforge -0.4 12.7 60.2           
Persistent Sys 1.7 19.0 94.8           
TCS -0.3 9.5 16.7           
Tech Mah 0.5 6.9 26.5           
Wipro -0.3 18.3 21.1           
Zensar Tech -1.1 16.4 186.7           
Telecom 0.8 4.4 27.6           
Bharti Airtel 1.5 5.3 29.0           
Indus Towers -0.2 0.7 -2.9           
Idea Cellular -1.5 0.0 66.7           
Tata Comm 4.4 7.4 44.1           
Utiltites 1.0 18.7 32.8           
Coal India 4.2 11.4 70.7           
NTPC 2.6 21.9 89.3           
Power Grid Corpn 2.2 13.7 47.8           

 
 
 
  
 
 
  

 

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

  Index and MOFSL Universe stock performance 



 

29 December 2023 9 
 

Explanation of Investment Rating 
Investment Rating Expected return (over 12-month) 
BUY >=15% 
SELL < - 10% 
NEUTRAL > - 10 % to 15% 
UNDER REVIEW Rating may undergo a change 
NOT RATED We have forward looking estimates for the stock but we refrain from assigning recommendation 

 
*In case the recommendation given by the Research Analyst is inconsistent with the investment rating legend for a continuous period of 30 days, the Research Analyst shall within following 30 days take 
appropriate measures to make the recommendation consistent with the investment rating legend. 
 
Disclosures: 
The following Disclosures are being made in compliance with the SEBI Research Analyst Regulations 2014 (herein after referred to as the Regulations). 
 
Motilal Oswal Financial Services Ltd.  (MOFSL) is a SEBI Registered Research Analyst having registration no. INH000000412. MOFSL, the Research Entity (RE) as defined in the Regulations, is engaged in 
the business of providing Stock broking services, Depository participant services & distribution of various financial products. MOFSL is a listed public company, the details in respect of which are available on 
www.motilaloswal.com. MOFSL (erstwhile Motilal Oswal Securities Limited - MOSL) is registered with the Securities & Exchange Board of India (SEBI) and is a registered Trading Member with National Stock 
Exchange of India Ltd. (NSE) and Bombay Stock Exchange Limited (BSE), Multi Commodity Exchange of India Limited (MCX) and National Commodity & Derivatives Exchange Limited (NCDEX) for its stock 
broking activities & is Depository participant with Central Depository Services Limited (CDSL) National Securities Depository Limited (NSDL),NERL, COMRIS and CCRL and is member of Association of 
Mutual Funds of India (AMFI) for distribution of financial products and Insurance Regulatory & Development Authority of India (IRDA) as Corporate Agent for insurance products. Details of associate entities of 
Motilal Oswal Financial Services Ltd.  are available on the website at http://onlinereports.motilaloswal.com/Dormant/documents/Associate%20Details.pdf 
 
Details of pending Enquiry Proceedings of Motilal Oswal Financial Services Limited are available on the website at https://galaxy.motilaloswal.com/ResearchAnalyst/PublishViewLitigation.aspx 
 
MOFSL, it’s associates, Research Analyst or their relatives may have any financial interest in the subject company. MOFSL and/or its associates and/or Research Analyst or their relatives may have actual 
beneficial ownership of 1% or more securities in the subject company at the end of the month immediately preceding the date of publication of the Research Report or date of the public appearance. MOFSL 
and its associate company(ies), their directors and Research Analyst and their relatives may have any other potential conflict of interests at the time of publication of the research report or at the time of public 
appearance, however the same shall have no bearing whatsoever on the specific recommendations made by the analyst(s), as the recommendations made by the analyst(s) are completely independent of the 
views of the associates of MOFSL even though there might exist an inherent conflict of interest in some of the stocks mentioned in the research report. 
 
In the past 12 months, MOFSL or any of its associates may have: 
a) received any compensation/other benefits from the subject company of this report 
b) managed or co-managed public offering of securities from subject company of this research report, 
c) received compensation for investment banking or merchant banking or brokerage services from subject company of this research report, 
d) received compensation for products or services other than investment banking or merchant banking or brokerage services from the subject company of this research report. 
 
• MOFSL and it’s associates have not received any compensation or other benefits from the subject company or third party in connection with the research report.  
• Subject Company may have been a client of MOFSL or its associates during twelve months preceding the date of distribution of the research report. 
• Research Analyst may have served as director/officer/employee in the subject company. 
• MOFSL and research analyst may engage in market making activity for the subject company. 
MOFSL and its associate company(ies), and Research Analyst and their relatives from time to time may have: 
a) a long or short position in, act as principal in, and buy or sell the securities or derivatives thereof of companies mentioned herein.  
(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 an advisor or lender/borrower to such company(ies) or may have any other potential conflict of interests with respect to any recommendation and other related information and opinions.; however the same 
shall have no bearing whatsoever on the specific recommendations made by the analyst(s), as the recommendations made by the analyst(s) are completely independent of the views of the associates of 
MOFSL even though there might exist an inherent conflict of interest in some of the stocks mentioned in the research report. 
Above disclosures include beneficial holdings lying in demat account of MOFSL which are opened for proprietary investments only. While calculating beneficial holdings, It does not consider demat accounts 
which are opened in name of MOFSL for other purposes (i.e holding client securities, collaterals, error trades etc.). MOFSL also earns DP income from clients which are not considered in above disclosures. 
To enhance transparency, MOFSL has incorporated a Disclosure of Interest Statement in this document. This should, however, not be treated as endorsement of the views expressed in the report. MOFSL 
and / or its affiliates do and seek to do business including investment banking with companies covered in its research reports. As a result, the recipients of this report should be aware that MOFSL may have a 
potential conflict of interest that may affect the objectivity of this report.  
 
Terms & Conditions: 
This report has been prepared by MOFSL and is meant for sole use by the recipient and not for circulation. The report and information contained herein is strictly confidential and may not be altered in any 
way, transmitted to, copied or distributed, in part or in whole, to any other person or to the media or reproduced in any form, without prior written consent of MOFSL. The report is based on the facts, figures 
and information that are considered true, correct, reliable and accurate. The intent of this report is not recommendatory in nature. The information is obtained from publicly available media or other sources 
believed to be reliable. Such information has not been independently verified and no guaranty, representation of warranty, express or implied, is made as to its accuracy, completeness or correctness. All such 
information and opinions are subject to change without notice. The report is prepared solely for informational purpose and does not constitute an offer document or solicitation of offer to buy or sell or 
subscribe for securities or other financial instruments for the clients. Though disseminated to all the customers simultaneously, not all customers may receive this report at the same time. MOFSL will not treat 
recipients as customers by virtue of their receiving this report. 
 
Analyst Certification 
The views expressed in this research report accurately reflect the personal views of the analyst(s) about the subject securities or issues, and no part of the compensation of the research analyst(s) was, is, or 
will be directly or indirectly related to the specific recommendations and views expressed by research analyst(s) in this report.  
 
Disclosure of Interest Statement Companies where there is interest 
Analyst ownership of the stock    No  
A graph of daily closing prices of securities is available at www.nseindia.com, www.bseindia.com. Research Analyst views on Subject Company may vary based on Fundamental research and Technical 
Research. Proprietary trading desk of MOFSL or its associates maintains arm’s length distance with Research Team as all the activities are segregated from MOFSL research activity and therefore it can have 
an independent view with regards to subject company for which Research Team have expressed their views. 
 
Regional Disclosures (outside India) 
This report is not directed or intended for distribution to or use by any person or entity resident in a state, country or any jurisdiction, where such distribution, publication, availability or use would be contrary to 
law, regulation or which would subject MOFSL & its group companies to registration or licensing requirements within such jurisdictions. 
 
For Hong Kong:  
This report is distributed in Hong Kong by Motilal Oswal capital Markets (Hong Kong) Private Limited, a licensed corporation (CE AYY-301) licensed and regulated by the Hong Kong Securities and Futures 
Commission (SFC) pursuant to the Securities and Futures Ordinance (Chapter 571 of the Laws of Hong Kong) “SFO”. As per SEBI (Research Analyst Regulations) 2014 Motilal Oswal Financial Services 
Limited (SEBI Reg No. INH000000412) has an agreement with Motilal Oswal capital Markets (Hong Kong) Private Limited for distribution of research report in Hong Kong. This report is intended for 
distribution only to “Professional Investors” as defined in Part I of Schedule 1 to SFO. Any investment or investment activity to which this document relates is only available to professional investor and will be 
engaged only with professional investors.” Nothing here is an offer or solicitation of these securities, products and services in any jurisdiction where their offer or sale is not qualified or exempt from 
registration. The Indian Analyst(s) who compile this report is/are not located in Hong Kong & are not conducting Research Analysis in Hong Kong. 

 
 

 

http://www.motilaloswal.com/
http://onlinereports.motilaloswal.com/Dormant/documents/Associate%20Details.pdf
https://galaxy.motilaloswal.com/ResearchAnalyst/PublishViewLitigation.aspx
http://www.nseindia.com/
http://www.bseindia.com/


 

29 December 2023 10 
 

For U.S. 
MOTILAL Oswal Financial Services Limited (MOFSL) is not a registered broker - dealer under the U.S. Securities Exchange Act of 1934, as amended (the"1934 act") and under applicable state laws in the 
United States. In addition MOFSL is not a registered investment adviser under the U.S. Investment Advisers Act of 1940, as amended (the "Advisers Act" and together with the 1934 Act, the "Acts), and under 
applicable state laws in the United States. Accordingly, in the absence of specific exemption under the Acts, any brokerage and investment services provided by MOFSL, including the products and services 
described herein are not available to or intended for U.S. persons. This report is intended for distribution only to "Major Institutional Investors" as defined by Rule 15a-6(b)(4) of the Exchange Act and 
interpretations thereof by SEC (henceforth referred to as "major institutional investors"). This document must not be acted on or relied on by persons who are not major institutional investors. Any investment 
or investment activity to which this document relates is only available to major institutional investors and will be engaged in only with major institutional investors. In reliance on the exemption from registration 
provided by Rule 15a-6 of the U.S. Securities Exchange Act of 1934, as amended (the "Exchange Act") and interpretations thereof by the U.S. Securities and Exchange Commission ("SEC") in order to 
conduct business with Institutional Investors based in the U.S., MOFSL has entered into a chaperoning agreement with a U.S. registered broker-dealer, Motilal Oswal Securities International Private Limited. 
("MOSIPL"). Any business interaction pursuant to this report will have to be executed within the provisions of this chaperoning agreement. 
 
The Research Analysts contributing to the report may not be registered /qualified as research analyst with FINRA. Such research analyst may not be associated persons of the U.S. registered broker-dealer, 
MOSIPL, and therefore, may not be subject to NASD rule 2711 and NYSE Rule 472 restrictions on communication with a subject company, public appearances and trading securities held by a research 
analyst account. 
 
For Singapore 
In Singapore, this report is being distributed by Motilal Oswal Capital Markets Singapore Pte Ltd (“MOCMSPL”) (Co.Reg. NO. 201129401Z) which is a holder of a capital markets services license and an 
exempt financial adviser in Singapore,  
as per the approved agreement under Paragraph  9 of Third Schedule of Securities and Futures Act (CAP 289) and Paragraph 11 of First Schedule of Financial Advisors Act (CAP 110) provided to 
MOCMSPL by Monetary Authority of Singapore. Persons in Singapore should contact MOCMSPL in respect of any matter arising from, or in connection with this report/publication/communication.  This report 
is distributed solely to persons who qualify as “Institutional Investors”, of which some of whom may consist of "accredited" institutional investors as defined in section 4A(1) of the Securities and Futures Act, 
Chapter 289 of Singapore (“the SFA”). Accordingly, if a Singapore person is not or ceases to be such an institutional investor, such Singapore Person must immediately discontinue any use of this Report and 
inform MOCMSPL. 
 
Disclaimer:  
The report and information contained herein is strictly confidential and meant solely for the selected recipient and may not be altered in any way, transmitted to, copied or distributed, in part or in whole, to any 
other person or to the media or reproduced in any form, without prior written consent.  This report and information herein is solely for informational purpose and may not be used or considered as an offer 
document or solicitation of offer to buy or sell or subscribe for securities or other financial instruments. Nothing in this report constitutes investment, legal, accounting and tax advice or a representation that 
any investment or strategy is suitable or appropriate to your specific circumstances. The securities discussed and opinions expressed in this report may not be suitable for all investors, who must make their 
own investment decisions, based on their own investment objectives, financial positions and needs of specific recipient. This may not be taken in substitution for the exercise of independent judgment by any 
recipient. Each recipient of this document should make such investigations as it deems necessary to arrive at an independent evaluation of an investment in the securities of companies referred to in this 
document (including the merits and risks involved), and should consult its own advisors to determine the merits and risks of such an investment. The investment discussed or views expressed may not be 
suitable for all investors. Certain transactions -including those involving futures, options, another derivative products as well as non-investment grade securities - involve substantial risk and are not suitable for 
all investors. No representation or warranty, express or implied, is made as to the accuracy, completeness or fairness of the information and opinions contained in this document. The Disclosures of Interest 
Statement incorporated in this document is provided solely to enhance the transparency and should not be treated as endorsement of the views expressed in the report. This information is subject to change 
without any prior notice. The Company reserves the right to make modifications and alternations to this statement as may be required from time to time without any prior approval. MOFSL, its associates, their 
directors and the employees may from time to time, effect or have effected an own account transaction in, or deal as principal or agent in or for the securities mentioned in this document. They may perform or 
seek to perform investment banking or other services for, or solicit investment banking or other business from, any company referred to in this report. Each of these entities functions as a separate, distinct 
and independent of each other. The recipient should take this into account before interpreting the document. This report has been prepared on the basis of information that is already available in publicly 
accessible media or developed through analysis of MOFSL. The views expressed are those of the analyst, and the Company may or may not subscribe to all the views expressed therein. This document is 
being supplied to you solely for your information and may not be reproduced, redistributed or passed on, directly or indirectly, to any other person or published, copied, in whole or in part, for any purpose. This 
report is not directed or intended for distribution to, or use by, any person or entity who is a citizen or resident of or located in any locality, state, country or other jurisdiction, where such distribution, 
publication, availability or use would be contrary to law, regulation or which would subject MOFSL to any registration or licensing requirement within such jurisdiction. The securities described herein may or 
may not be eligible for sale in all jurisdictions or to certain category of investors. Persons in whose possession this document may come are required to inform themselves of and to observe such restriction. 
Neither the Firm, not its directors, employees, agents or 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. The person accessing this information specifically agrees to exempt MOFSL or any of its affiliates or employees from, any and all 
responsibility/liability arising from such misuse and agrees not to hold MOFSL or any of its affiliates or employees responsible for any such misuse and further agrees to hold MOFSL or any of its affiliates or 
employees free and harmless from all losses, costs, damages, expenses that may be suffered by the person accessing this information due to any errors and delays. 
This report is meant for the clients of Motilal Oswal only. 
Investment in securities market are subject to market risks. Read all the related documents carefully before investing. 
Registration granted by SEBI  and  certification  from  NISM  in  no  way  guarantee  performance  of  the intermediary or provide any assurance of returns to investors. 
Registered Office Address: Motilal Oswal Tower, Rahimtullah Sayani Road, Opposite Parel ST Depot, Prabhadevi, Mumbai-400025; Tel No.: 022 - 71934200 / 71934263; www.motilaloswal.com. 
Correspondence Address: Palm Spring Centre, 2nd Floor, Palm Court Complex, New Link Road, Malad (West), Mumbai- 400 064. Tel No: 022 71881000. Details of Compliance Officer: Neeraj Agarwal, Email 
Id: na@motilaloswal.com, Contact No.:022-40548085. 
 

Grievance Redressal Cell: 
Contact Person Contact No.  Email ID 
Ms. Hemangi Date 022 40548000 / 022 67490600 query@motilaloswal.com 
Ms. Kumud Upadhyay 022 40548082 servicehead@motilaloswal.com  
Mr. Ajay Menon 022 40548083 am@motilaloswal.com 

 
Registration details of group entities.: Motilal Oswal Financial Services Ltd.  (MOFSL): INZ000158836 (BSE/NSE/MCX/NCDEX); CDSL and NSDL: IN-DP-16-2015; Research Analyst: INH000000412 . AMFI: 
ARN .: 146822. IRDA Corporate Agent – CA0579. Motilal Oswal Financial Services Ltd.  is a distributor of Mutual Funds, PMS, Fixed Deposit, Insurance, Bond, NCDs and IPO products. 
 
Customer having any query/feedback/ clarification may write to query@motilaloswal.com. In case of grievances for any of the services rendered by Motilal Oswal Financial Services Limited (MOFSL) write to 
grievances@motilaloswal.com, for DP to dpgrievances@motilaloswal.com. 

 
 


