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Where Money Flows - Jan’25

Déja vu: Dollar Rally, Retreat on the Anvil??

= President Trump and Dollar’s Déja Vu: The current scenario brings a sense of "Déja
Vu." Following Donald Trump’s 2016 election victory, the Dollar experienced a
significant two-month rally, only to retreat subsequently. A similar trajectory may
be unfolding now, with the Dollar index showing signals of a Peak around 110. It
seems to us that we on the cusp of an encore. We enumerate factors supporting out
rationale:

= 10% Ascent and breach of +2" Std. Dev suggests a Peak: The Dollar Index has
displayed notable patterns over the past decade, with a tendency to peak after
achieving gains of 10-12%. This trend, observed across several instances in the last
ten years, highlights a consistent performance metric for the index. The current
move in the Dollar Index has already registered a 10% rise, leading to a breach of
the +2nd standard deviation, which suggests to us that the greenback is on the cusp
of a Peak.

= Dollar is Becoming less Volatile: Volatility of the Dollar Index has been subsiding
over several decades, with the current decade marking the lowest levels in 70 years.
Specifically, the volatility observed over the past two years is below the 10-year
average, further underscoring this long-term trend of diminishing fluctuations.

= Dollar Rally is based on Trump’s aggressive posturing, but the bite could be less
bad than the Bark. Our Thoughts on US Tariffs...

= Tariffs Are No Swiss-Knife, Trump Will Stitch Trade Deals: U.S. President Donald
Trump’s rhetoric on imposing tariffs on various nations has reignited global
apprehensions about trade policies. However, tariffs are not a universal tool that
can be wielded effectively in all circumstances. Vibes from Trump 2.0 regime
inauguration suggest a shift from the aggressive tariff policies of his first term
towards a more balanced approach that includes trade negotiations. While tariffs
may remain a part of his policy toolkit, their application is expected to be more
restrained and strategic.

= The Evolution of Trump's Trade Strategy: During Trump’s first term, his
administration employed tariffs as a primary tool to address perceived trade
imbalances and protect national interests. While these measures disrupted global
trade, they also set the stage for potential negotiations. For example, the U.S.-China
trade deal negotiations in early 2020, though ultimately disrupted by the COVID-
19 pandemic, highlighted a willingness to engage in dialogue, with China committing
to increased imports of American goods. In his second term, Trump’s approach is
expected to evolve. The world is now better prepared to engage with the U.S. on
trade matters, with several nations signaling openness to reducing import duties or
increasing imports from US to foster better relations. This readiness could lead to a
shift in Trump’s strategy from imposing blanket tariffs to crafting more nuanced

trade agreements. HITESH JAIN
Lead Analyst
=  Targeted Tariffs: The “Small Yard, High Fence” Principle: While tariffs may still @ +912269922934/35/36

play a role, Trump’s administration is likely to adopt a more targeted approach.
Following the “Small Yard, High Fence” principle, tariffs and restrictions would be
concentrated on sectors that pose risks to economic and national security. This HEMANT NAHATA, Co-lead Analyst
strategy ensures that measures are precise and limited, minimizing unnecessary KEVAL SHAH, Associate
disruption while addressing critical concerns. China, a focal point of Trump’s trade
policies, is expected to face targeted tariffs on key sectors, particularly those tied to
advanced technology or industries deemed strategically significant.
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Exhibit 1: Déja vu! 2016 Trump’s Election victory boosted the Dollar for two months, only to retreat lower
thereafter. Are we on the cusp of an Encore?
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Source: Bloomberg, YES Sec

Exhibit 2: Barring 2022 FED tightening, Dollar Index tends to peak after 10-12% gains (several instances during last
10 ten years), with current move already clocking 10% rise...

Candle Chart

Source: Bloomberg, YES Sec
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Exhibit 3: ...this upside has resulted into breaching of +2"Ystandard deviation
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Exhibit 4: Volatility in dollar index is subsiding over several decades. The current
decade is witnessing the lowest volatility in 7 decades...
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Exhibit 5: ...in fact, volatility over the past two years is below the 10-year average
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Asset Class Performance

Exhibit 6: Barring Asia EMs, Global Risk Assets Rebound

Asset Class 1 Month Performance (%)
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India Equities

Exhibit 7: Flls resume back as sellers of Indian Equities in January...

Fll Equity flows
USD mn ¢ Inflow ¢ Outflow
9,000 6,890
6000 | 4240 3186 3874 ¢
1,828
3,000 ¢ . * 873
¢ 4
0
(3,000) (1,036) 2 L 4
(6,000) (3,063) (2,563)
(9,000)
(12,000) 2
(11,195)
(15,000)
Mar-24 Apr-24 May-24 Jun-24 Jul-24 Aug-24 Sep-24 Oct-24 Nov-24 Dec-24 Jan-25

(6,736)
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Exhibit 8: ...YTD 2025 FPI flows remain worse when compared with the historical trends
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Exhibit 9: FPIs sell Financial Services and Power over the last two fortnights, purchases remain minimal

Top 5 Sector wise fortnights Inflow (USD mn) Top 5 Sector wise fortnights Outflow (USD mn)
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Exhibit 10: In FY25, FPI add IT, while sell Oil and FMCG
Increase in Fll Sectoral weight - FY25 (till Decrease in Fll Sectoral weight - FY25 (till
Jan'25) Jan'25)
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Source: NSDL, CEIC, YES Sec
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Exhibit 11: Inflows in Equity MFs remain strong...

INR bn Mutual Funds: Net Inflow (Growth/Equity Oriented)

406 262 419 412
371
347 344 359
269
218 226
70 189

[se] < < < < < < < < < < < <
A N BN A N A N Q o N N Q N
[8) c QO = = > c =] oo Q + > O
8 g s s < S 3 = 2 & o 2 a

Source: AMFI, YES Sec

Exhibit 12: ...equity AUM maintain expansion
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Source: AMFI, YES Sec

Exhibit 13: Sectoral and Thematic funds maintain strong inflows

Net Inflow (Growth/Equity Oriented) Scheme wise
Sectoral/Thematic Funds
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Source: AMFI, YES Sec; Note: Data for Dec month
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Exhibit 14: Mutual Funds What's-in & What’s-out for December

Where Money Flows - Jan’25

New Entry Total Exit
Rank 2 Rank 2
IKS 360 ONE MF NAUKRI BAJAJHFL
IGIL PGEL VMM Axis MF BHINVIT ISEC ABFRL
POCL SENCO LTIM Bajaj MF BAJAJ-AUTO SOBHA SWSOLAR
NUVAMA SANATHAN PGEL Bandhan MF COALINDIA DIAMONDYD EIDPARRY
NMDC IKS AMBER Baroda MF CANFINHOME DMART BHARATFORG
IKS MANORAMA VMM Birla MF BHARTIHEXA M&MFIN DISHTV
KERNEX SENORES CARRARO BOI MF GRAPHITE BAJAJFINSV IRCON
ASIANPAINT SYNGENE RADICO Canara Robeco MF NAUKRI
TVSMOTOR OBEROIRLTY VMM DSP MF KFINTECH BSE PREMIERENE
NETWEB CARRARO VMM Edelweiss MF TATAELXSI JWL NESTLEIND
SHREECEM VMM LTIM Fra”klinl\;f:mp'eto”
Groww MF BEL RELIANCE TATAMOTORS
IKS VMM HOMEFIRST HDFC MF ANGELONE SANOFI
Helios MF STYLEBAAZA
CARRARO SAILIFE PGEL HSBC MF APLAPOLLO DRREDDY
VMM UPLPP IGIL ICICI PRU MF BAJAJHFL VIJAYA KAYNES
TORNTPOWER VMM SAILIFE Invesco MF SUNDRMFAST
TRANSRAILL GRANULES GODREJPROP ITI MF MANYAVAR COALINDIA NESTLEIND
DLF INDIGO NMDC JMMF AXISBANK ESCORTS PIIND
VMM YATHARTH NUVAMA Kotak MF UTIAMC RBLBANK
CEWATER TRANSRAILL CARRARO LIC MF SWANENERGY SAFARI UNITDSPR
APLAPOLLO SAILIFE LAURUSLABS M&M MF GRAPHITE APLLTD MANAPPURAM
IGIL SAILIFE BHEL Mirae MF HONAUT KEI olL
DLF IKS IGIL Motilal MF PIIND BAJAJHFL DRREDDY
Navi MF SBILIFE DMART
SANATHAN SAILIFE VMM Nippon MF LODHA NATIONALUM
HDFCLIFE ICICIBANK TATAMOTORS NJ MF RECLTD
ASTERDM DRREDDY VMM PGIM MF BHARATFORG | HEROMOTOCO | HINDUNILVR
M&M PPFAS MF
IGIL INDUSTOWER DRREDDY Quant MF DIVISLAB UNITDSPR KOTAKBANK
Quantum MF
GLENMARK VBL DIVISLAB Samco MF COALINDIA TATAMOTORS IMFA
JMFINANCIL SBCL ROUTE SBIMF WABAG BOSCHLTD AWHCL
ICICIGI HEROMOTOCO | TVSMOTOR Shriram MF HDFCBANK TCS INDUSTOWER
SKFINDIA LICHSGFIN GET&D Sundaram MF SUVENPHAR CLEAN MAPMYINDIA
CEATLTD GET&D SPICEJET Tata MF TATACHEM UPL BATAINDIA
CHIV EQUITASBNK BPCL Taurus MF TV18BRDCST NESTLEIND SAGCEM
RADICO BAJAJ-AUTO AMIORG Trust MF FEDERALBNK RECLTD GODREJPROP
AADHARHFC KEC CAMPUS Union MF INDUSTOWER AARTIIND SANOFICONR
ACC SBCL BAJAJHFL UTIMF PRINCEPIPE
LICHSGFIN BRIGADE POLICYBZR WhiteOak MF ZENTEC IDEA SENCO

Source: NAV-India, YES Sec - Research

For important information about YES Securities (India) Ltd. and other disclosures, refer to the end of this material.
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Exhibit 15: MF’s Top Rejig in December

Where Money Flows - Jan’25

Increased Decreased
Rank 2 Rank 2
PREMIERENE ZOMATO COLPAL 360 ONE MF NTPC SWIGGY COALINDIA
HDFCBANK DOMS INFY Axis MF BAJAJ-AUTO DMART BAJFINANCE
RELIANCE INFY DRREDDY Bajaj MF SBILIFE SUDARSCHEM | HDFCBANK
SUNPHARMA | GODREJPROP RELIANCE Bandhan MF CIPLA NTPC INDHOTEL
BSE HDFCBANK WIPRO Baroda MF NTPC COCHINSHIP TATATECH
RELIANCE CIPLA BAJAJFINSV Birla MF BAJFINANCE FORTIS TITAN
LLOYDSME NTPCGREEN ZAGGLE BOI MF KOTAKBANK oL RELIANCE
KOTAKBANK SBIN RELIANCE Canara Robeco MF KAYNES MAXHEALTH CHOLAFIN
KOTAKBANK AXISBANK CIPLA DSP MF HDFCBANK COFORGE SUNPHARMA
RELIANCE TRENT ICICIBANK Edelweiss MF HINDPETRO CIPLA DABUR
APLAPOLLO SBILIFE GODREJPROP Frankli”;le:mpleton ACC HDFCBANK ICICIBANK
HCLTECH HDFCBANK INFY Groww MF LT NTPC ICICIBANK
AXISBANK TATASTEEL BAJAJ-AUTO HDFC MF OFSsS SBIN HCLTECH
ZOMATO TCS INFY Helios MF
MAZDOCK | GODREJPROP WIPRO HSBC MF CUMMINSIND NTPC SUZLON
WIPRO DMART BHARTIARTL ICICI PRU MF SUNPHARMA | MUTHOOTFIN KEI
GODREJPROP AWFIS HDFCBANK Invesco MF COFORGE NTPC KALYANKJIL
VEDL PGEL DIXON ITI MF NATIONALUM KAYNES KTKBANK
DRREDDY ITC INFY JMMF HDFCBANK SCHAEFFLER JYOTHYLAB
APOLLOTYRE | HINDPETRO WIPRO Kotak MF PERSISTENT OFSS MOTHERSON
TATAPOWER | BHARATFORG | MANORAMA LIC MF ITC ICICIBANK BANKINDIA
RELIANCE ZOMATO ICICIBANK M&M MF MOTHERSON | BANDHANBNK TCS
SYNGENE RELIANCE WIPRO Mirae MF LT KOTAKBANK POLICYBZR
PAYTM COFORGE OFsS Motilal MF ZOMATO M&M DEEPAKNTR
AUROPHARMA TIINDIA KPITTECH Navi MF STARHEALTH ICICIBANK HCLTECH
BAJFINANCE DRREDDY BHARATFORG Nippon MF ZOMATO NESTLEIND HDFCBANK
HDFCBANK HCLTECH RELIANCE NJ MF BAJFINANCE ITC IRCTC
SUPREMEIND RELIANCE MANKIND PGIM MF ZYDUSLIFE DIXON BAJFINANCE
ITC AXISBANK KOTAKBANK PPFAS MF DRREDDY
LT ASTERDM JSWINFRA Quant MF TCS SBIN HINDALCO
TATACHEM MARICO TCS Quantum MF
UNITDSPR 3600NE ECLERX Samco MF DIVISLAB MOTHERSON NAUKRI
WIPRO ICICIBANK | TORNTPOWER SBI MF COROMANDEL NAUKRI SWIGGY
TRENT PERSISTENT ZOMATO Shriram MF MUTHOOTFIN FORTIS BLUESTARCO
RELIANCE INFY DRREDDY Sundaram MF MCX FORTIS HINDUNILVR
TCS HDFCBANK WIPRO Tata MF GODREJCP RADICO POWERGRID
BHARTIARTL | KOTAKBANK RELIANCE Taurus MF MARUTI NMDC HCLTECH
BHARTIARTL ZOMATO HDFCBANK Trust MF FEDERALBNK
BEL NTPCGREEN INDIGO Union MF NTPC ESCORTS MAXHEALTH
VEDL BPCL WIPRO UTIMF KOTAKBANK TECHM COFORGE
BHARTIARTL AWFIS HDFCBANK WhiteOak MF ZOMATO PERSISTENT NTPCGREEN

Source: NAV-India, YES Sec - Research

For important information about YES Securities (India) Ltd. and other disclosures, refer to the end of this material.
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Exhibit 16: MFs pare stake in High Growth companies like Zomato and Swiggy, while add more skin in Large Caps
like Wipro and Reliance

Top 10 Stocks in which MFs increased holdings Top 10 Stocks in which MFs decreased holdings
WiPRO I 4507 (4,285) NN ZOMATO
RELIANCE N 528 (766) I SWIGGY
TORNTPOW... I 2309 (749) @ MOTHERSON
PGEL I 19524 (615) Il NAUKRI
CIPLA I 15332 (602) I BAJAJ-AUTO
AXISBANK [ 1,719 (562) M MAXHEALTH
M&M [ 1,669 (539) Il PERSISTENT
TRENT [ 1373 (538) Ml HCLTECH
BHARATFO... [l 1,373 (525) @ TITAN
MANKIND [l 1,259 INRr INR cr (499) @ HEROMOTOCO

Source: NAV Database, YES Sec; Note: Datafor Dec month

Exhibit 17: Promoter buying/selling for the last 30 days

Promoter Buying (%) Promoter Selling (%)

SNOWMAN I 1.42% -14.8% I O
FAIRCHEMOR I 0.91% -8.9% I <ANDARP
ALMONDZ I 0.30% -48% I <NAGRI
MADHUSUD... I 0.76% -33% I AGSTRA
MANGLMCEM | 0.70% -28% I MANORAMA
TOKYOPLAST I 0.37% 24% I EMKAYTOOLS
YASHOPTICS NN 0.34% -22% M SHUBHLAXMI
REXPIPES [ 0.33% 21% HEE SABAR
QUESTLAB I 0.30% 21% Il VIPULLTD
PKTEA M 0.28% 1.9% Il PASHUPATI

Source: NSE, YES Sec; Note: Data reported between 17-Nov-24 to 17-Dec-24

Exhibit 18: Promoter Pledge Matrix for the last 30 days

Creation Release
HGS 9.7% INDIACEM | 202%
RELTD 3.9% AVADHSUGA
6 R B %
SAKHTISUG 3.5% HUBTOWN . 6.6% No Records
KALYANKJIL 3.5%

RELTD [} 5.6%

TVSHLTD 2.6%

0% 5% 10% 15%

CINELINE | 1.2%

0% 20% 40%

Source: NSE, YES Sec; Note: This data covers Promoter activity for the top 5 stocks in each category between 23-Dec-24 to 23-Jan-25

For important information about YES Securities (India) Ltd. and other disclosures, refer to the end of this material. 10
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Exhibit 19: Realty bears the brunt of Selling

Nifty Sectoral Performance (1M)

Auto 0.0%
FMCG -0.7% 1
IT -0.9%
Pharma -1.0% Il
Commaodities -1.9% Il
Infrastructure -2.3% I
MNC -2.3% I
India Consumption -2.9% I
Energy -3.5% I
Metal -4.0% I

Financial Services

Bank

-4.7% I
-5.2% I

Media -10.3% I
Realty -18.7% I

Source: Bloomberg, YES Sec; Note: Data reported between 23-Dec-24 to 23-Jan-25

Exhibit 20: Real Estate stocks plummet

Top losers : NSE 500 (1M Return)
-32.2% I  KALYANKJIL
-29.5% I NETWEB
-28.6% I NETWORK18
-28.2% I KEC
-26.7% I TECHNOE
-25.1% I ABREL
-24.8% I |ODHA
-23.6% I PRESTIGE
-23.4% I KAYNES
-23.1% I GODREJPROP

Top gainers : NSE 500 (1M Return)
IDEA I 28.8%
PTCIL NN 20.8%
BIOCON I 20.6%
LLOYDSME I 20.4%
CREDITACC N 17.9%
LTTS I 14.9%
ESCORTS M 13.7%
SRF I 13.2%
MINDACORP M 13.0%
NAVINFLUOR I 12.7%

Source: Bloomberg, YES Sec; Note: Data reported between 23-Dec-24 to 23-Jan-25

Exhibit 21: India’s Equity QIP Issuances trebles in 2024 from 2023 level

Funds Raised via QIP

2024 |, <00
2022 N 5+

2022 | 117

2021 I 20

2020 |, o5

2019 |GG -2

INR bn

Source: primedatabase.com, YES Sec; Note: For 2024, data till Dec. 17 is included
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Exhibit 22: India's Regulatory Clampdown slows down Equity Derivative Volumes

INR tn NSE Total Futures and Options Turnover (20-DMA)
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Source: Bloomberg, YES Sec

Exhibit 23: Growing Buy Recommendations on Reliance Industries is providing floor
to the Stock Price

Spot

Reliance - Stock Price (LHS) — Buy Reco /Total Analyst Reco (RHS) 9

1,550 ~ - 90
1,500 -~ I_
- 85

1,450 ~

1,400 ~
1,350 ~

1,300 +

1,250 +

1,200 T T T T T 65
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Source: primedatabase.com, YES Sec; Note: For 2024, data till Dec. 17 is included

Exhibit 24: Momentum Investing is no more in Vogue

MonthlyReturn%  Njfty 200 Momentum 30 Index - Nifty 50 Index

4 . 33 22 2s I I » I I
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(2) (0.8) (09 (10 (0.5) I
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Source: Bloomberg, YES Sec
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Where Money Flows - Jan’25

India Debt
Exhibit 25: Fll inflows in Indian Debt have lost momentum amid rising US yields and weak INR...
USD bn USD bn Net FlI flow: Debt (Monthly)
Net FII flow: Debt (Annual) € ow: De onthly
20 16.8 3.5
2.9
15 3.0
10 8.3 25 2.1
5 3.7 2.0 1.6
I 15
0 — 10
5 (1.4) . '
(5) (2.0) 05
(10) 0.0 L —
(15) (14.1) (0.5) - )
. 0.4 0.4
(20) (10) (0.4) (0.4)
2019 2020 2021 2022 2023 2024 Aug-24  Sep-24  Oct-24 Nov-24 Dec-24 Jan-25
Source: CEIC, YES Sec
Exhibit 26: ...ergo, Debt MFs turn cautious on Bonds
INR bn Mutual Funds: Net Inflow (Income/Debt Oriented)
2,400
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Source: AMFI, YES Sec

Exhibit 27: India’s short term interest rates are far too restrictive when compared

with pre-pandemic days, calling for a need to ease monetary policy

%

India Govt Bond Generic Bid Yield
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Source: Bloomberg, YES Sec

For important information about YES Securities (India) Ltd. and other disclosures, refer to the end of this material.
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Where Money Flows - Jan’25

Exhibit 28: Liquid Funds witness sizable outflows

Net Inflow (Income/Debt Oriented) Scheme wise

Long Duration Fund
Gilt Fund
Medium to Long Duration Fund

Gilt Fund with 10 Years Constant Duration

Banking and PSU Fund 3) |
Credit Risk Fund @ |

Dynamic Bond Fund (5) |
Medium Duration Fund (6) |
Corporate Bond Fund ® |
Floater Fund (15) |

Ultra Short Duration Fund 24) I
Short Duration Fund 26)

Low Duration Fund 43 W
Overnight Fund (223) I

Money Market Fund 258)

Liquid Fund  (¢65) [INEEEE |\ bn

Source: CEIC, YES Sec; Note: Data for Dec month

Exhibit 29: Barring Foreign Banks, everyone sells G-Secs during January

INRbn Net Market Activity: Mutual Funds INR bn Net Market Activity: Private Banks
200 180 200 172
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Source: Bloomberg, YES Sec
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Global Liquidity

Exhibit 30: Capital flows in EMs is in line with the historical average

Index Bloom Emerging markets capital flow proxy index
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Source: Bloomberg, YES Sec

Exhibit 31: US Treasury Yields make Equities look unattractive

% Spread of Nasdag-100 Earnings Yield Over 10-Year Treasury Yield
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Source: Bloomberg, YES Sec

Exhibit 32: Gap between US Earnings Yield and Bond Yields suggest Equities are
overpriced

% Gap between S&P 500 yield and BBB bond yield
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Source: Bloomberg, YES Sec
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Exhibit 33: Rising Global Yields suggests Interest rate cuts by various central banks
will be shallow
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Source: Bloomberg, YES Sec

Exhibit 34: Derivative Markets are pricing in 25% chance of a Fed rate hike this year

% Implied probability of Fed rate changes by December based on SOFR
70 futures options
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Source: Federal Reserve Bank of Atlanta, Bloomberg, YES Sec; Note: data was as of Jan. 15.
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Exhibit 35: Value Investing is out of favour in the US

Ratio (x) S&P 500 Value Index / S&P 500 Growth Index
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Source: Bloomberg, YES Sec
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Exhibit 36: Consecutive Annual Gains of more than 20% for US Equities is
unprecedented in the last 20 years

‘ﬁo S&P 500 - Annual Return
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Source: Bloomberg, YES Sec

Exhibit 37: EM Stocks have consistently underperformed US Markets

% Annual Return: MSCI EM - S&P 500 Index
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Source: Bloomberg, YES Sec

Exhibit 38: European Equities lag the World Markets amid slowing German Economy
and political uncertainty in France

°/2°0 Annual Return (MSCI Europe Index - MSCI World ex Europe Index)
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Source: Bloomberg, YES Sec
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Exhibit 39: Amid US Macroeconomic Resilience, Interest Rate Cut Expectations are
turning shallow
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Source: Bloomberg, YES Sec

Exhibit 40: UK is replacing China as the second largest holder of US Treasuries

USD bn US Treasury Securities Foreign Holders
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Source: Bloomberg, YES Sec

Exhibit 41: Chinese short-term bond yields are below GFC levels, suggesting
possibility of sizable monetary easing
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Source: Bloomberg, YES Sec; Note: Through third quarter 2024.
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Commodities
Exhibit 42: Winter in the Northern Hemisphere gives Natural Gas the premium over
Oil
USD/gigajoule
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Source: Bloomberg, YES Sec
Currency
Exhibit 43: Divergent Growth Outlook weighs on Euro/USD
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STANDARD DISCLAIMER:

YES Securities (India) Limited, Registered Address: 2" Floor, North Side, YES BANK House, Off Western Express Highway,
Santacruz East, Mumbai - 400055. Maharashtra, India | Correspondence Add: 7" Floor, Urmi Estate Tower A, Ganpatrao
Kadam Marg, Opp. Peninsula Business Park, Lower Parel (West), Mumbai - 400 013, Maharashtra, India. | Website:
www.yesinvest.in | Email: customer.service@ysil.in

Registration Nos.: CIN: U74992MH2013PLC240971 | SEBI Registration No.: NSE, BSE, MCX & NCDEX : INZ000185632 |
Member Code: BSE - 6538, NSE - 14914, MCX - 56355 & NCDEX - 1289 | CDSL & NSDL: IN-DP-653-2021 | RESEARCH
ANALYST: INHO00002376 | INVESTMENT ADVISER: INAO0O0007331 | Sponsor and Investment Manager to YSL Alternates
Alpha Plus Fund (Cat Ill AIF) and YES Wealth Maximiser AIF (Cat Il AIF) SEBI Registration No.: IN/AIF3/20- 21/0818 | AMFI
ARN Code - 94338

Details of Compliance Officer: Aditya Goenka | Email: compliance@ysil.in / Contact No.: 022-65078127 | Grievances
Redressal Cell: customer.service@ysil.in / igc@ysil.in

Standard Disclaimer: Investment in securities market are subject to market risks; read all the related documents carefully
before investing. Above representation provides an overview related to our past performance neither does it provide any
guarantee of future performance, nor we are ensuring any guaranteed returns. Actual Client returns may vary depending upon
time premium, volatility Index, intrinsic value of the script, open interest, other geopolitical conditions and choice of the
customer to execute the recommendation in full or part. All recommendations are published under Research Analyst License
of YES Securities (India) Limited (YSIL); execution of the recommendation is at complete discretion of customer without any
intervention by the research publisher.

Contents which are exclusively for Non-Broking Products/Services e.g. Mutual Fund, Mutual Fund-SIP, Research reports,
Insurance, etc. where the YSIL is just a distributor. These are not Exchange traded product and the YSIL is just acting as
distributor. Kindly note that all disputes with respect to the distribution activity, would not have access to Exchange investor
redressal forum or Arbitration mechanism.

YSIL is a subsidiary of YES Bank Limited ("YBL’). Savings, Current, PIS and Demat Account are offered by YES Bank Limited.
Please note Brokerage would not exceed the SEBI prescribed limit. YSIL also acts in the capacity of distributor for Products
such as IPOs, Mutual Funds, Mutual Fund-SIPs, NCD/Bonds, etc., All disputes with respect to the distribution activity, would
not have access to Exchange investor redressal forum or Arbitration mechanism.

Margin Trading Funding (MTF) is an exchange approved product offered to YSIL trading account holders, as per the regulation
and guideline of SEBI Circular: CIR/MRD/DP/54/2017 dated June 13, 2017. For product specification, T&C, rights and
obligations statement issued by the YSIL visit https://yesinvest.in/standard_documents_policies

DISCLAIMER

Investments in securities market are subject to market risks, read all the related documents carefully before investing.

The information and opinions in this report have been prepared by YSIL and are subject to change without any notice. The
report and information contained herein are strictly confidential and meant solely for the intended recipient and may not be
altered in any way, transmitted to, copied or redistributed, in part or in whole, to any other person or to the media or
reproduced in any form, without prior written consent of YSIL.

The information and opinions contained in the research report have been compiled or arrived at from sources believed to be
reliable and have not been independently verified and no guarantee, representation of warranty, express or implied, is made
as to their accuracy, completeness, authenticity or validity. No information or opinions expressed constitute an offer, or an
invitation to make an offer, to buy or sell any securities or any derivative instruments related to such securities. Investments
in securities are subject to market risk. The value and return on investment may vary because of changes in interest rates,
foreign exchange rates or any other reason. Investors should note that Price of each of the securities or value may rise or fall
and, accordingly, investors may even receive amounts which are less than originally invested. The investor is advised to take
into consideration all risk factors including their own financial condition, suitability to risk return profile and the like, and take
independent professional and/or tax advice before investing. Opinions expressed are our current opinions as of the date
appearing on this report. Investor should understand that statements regarding future prospects may not materialize and are
of general nature which may not be specifically suitable to any particular investor. Past performance may not necessarily be an
indicator of future performance. Actual results may differ materially from those set forth in projections. Registration granted
by SEBI and certification from NISM in no way guarantee performance of the intermediary or provide any assurance of returns
toinvestors. YES Securities (India) Limited conforms with the rules and regulations enumerated in the Securities and Exchange
Board of India (Research Analysts) Regulations, 2014 as amended from time to time.

Technical analysis reports focus on studying the price movement and trading turnover charts of securities or its derivatives, as
opposed to focussing on a company’s fundamentals and opinions, as such, may not match with reports published on a
company’s fundamentals.

YSIL, its research analysts, directors, officers, employees and associates accept no liabilities for any loss or damage of any kind
arising out of the use of this report. This report is not directed or intended for distribution to, or use by, any person or entity
whois acitizen 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 YSIL and associates 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.
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YES Securities (India) Limited distributes research and engages in other approved or allowable activities with respect to U.S.
Institutional Investors through Rule 15a-6 under the Securities Exchange Act of 1934 (the "Exchange Act")) and regulations
under an exclusive chaperone arrangement with Brasil Plural Securities LLC. The views and sentiments expressed in this
research report and any findings thereof accurately reflect YES Securities (India) Limited analyst’s truthful views about the
subject securities and or issuers discussed herein. YES Securities (India) Limited is not registered as a broker-dealer under the
Securities Exchange Act of 1934, as amended (the "Exchange Act") and is not a member of the Securities Investor Protection
Corporation ("SIPC"). Brasil Plural Securities LLC is registered as a broker-dealer under the Exchange Act and is a member of
SIPC. For questions or additional information, please contact Gil Aikins (gil.aikins@brasilplural.com) or call +1 212 388 5600.

This research report is the product of YES Securities (India) Limited. YES Securities (India) Limited is the employer of the
research analyst(s), the authors of this research report. YES Securities (India) Limited is the concerned representatives
(employees) of YES Securities (India) Limited, are responsible for the content of this research report including but not limited
to any material conflict of interest of YES Securities (India) Limited in relation the issuer(s) or securities as listed in this research
report. This YES Securities (India) Limited research report is distributed in the United States through Brasil Plural Securities
LLC (BPS). The research analyst(s) preparing the research report is/are resident outside the United States (U.S.) and is/ are not
associated persons of any U.S. regulated broker-dealer and therefore the analyst(s) is/are not subject to supervision by a U.S.
broker-dealer, and is/are not required to satisfy the regulatory licensing requirements of FINRA or required to otherwise
comply with U.S. rules or regulations regarding, among other things, communications with a subject company, public
appearances and trading securities held by a research analyst account. As per SEC Rule 15a-6, the U.S. broker-dealer must
accompany any third party research report it distributes with, or provide a web address that directs a recipient to, disclosure
of any material conflict of interest that can reasonably be expected to have influenced the choice of a third-party research
report provider or the subject company of a third-party research.

FINRA Rules 2241 and 2242, which govern the conduct of research analysts and the content of equity and debt research
reports, respectively, apply to all research distributed by a FINRA member firm, including research prepared by a foreign
broker-dealer under Rule 15a-6.

e Research reports prepared by a foreign broker-dealer and distributed by a U.S. broker-dealer are deemed to be third
party research reports, as reports produced by a person other than a FINRA member.

e  Prior todistributing any third party research, a U.S. broker-dealer must assure that such report contains the required
disclosures under FINRA Rule 2241(h) or 2242(g)(3), as applicable.

This report is intended for distribution by YES Securities (India) Limited only to "Major Institutional Investors" as defined by
Rule 15a-6(b)(4) of the U.S. Securities and Exchange Act, 1934 (the Exchange Act) and interpretations thereof by U.S. Securities
and Exchange Commission (SEC) in reliance on Rule 15a 6(a)(2). As per Rule 15a-6(b)(4) of the Exchange Act, 1934, "Major U.S.
institutional investor” means a U.S. institutional investor with assets, or assets under management, in excess of US$100 million,
or aregistered investment adviser with assets under management in excess of US$100 million. If the recipient of this report is
not a Major Institutional Investor as specified above, then it should not act upon this report and return the same to the sender.
Further, this report may not be copied, duplicated and/or transmitted onward to any U.S. person or entity. Transactions in
securities discussed in this research report should be effected through Brasil Plural Securities LLC (BPS) or another U.S.
registered broker dealer/Entity as informed by YES Securities (India) Limited from time to time.

' Rule 15a-6 under the Securities Exchange Act of 1934 provides conditional exemptions from broker-dealer registration
for foreign broker-dealers that engage in certain specified activities involving U.S. investors. These activities include:

(a) Effecting unsolicited securities transactions;

(b

Providing research reports to major U.S. institutional investors, and effecting transactions in the subject securities
with or for those investors;

(c) Soliciting and effecting transactions with or for U.S. institutional investors or major U.S. institutional investors

through a “chaperoning broker-dealer”; and

(d

Soliciting and effecting transactions with or for registered broker-dealers, banks3 acting in a broker or dealer
capacity, certain international organizations, foreign persons temporarily present in the U.S., U.S. citizens resident
abroad, and foreign branches and agencies of U.S. persons.

In adopting Rule 15a-6, the SEC sought "to facilitate access to foreign markets by U.S. institutional investors through
foreign broker-dealers and the research that they provide, consistent with maintaining the safeguards afforded by broker-
dealer registration." [Rule 15a-6 Adopting Release at 54 FR 30013; see also Registration Requirements for Foreign
Broker-Dealers, Exchange Act Release No. 25801 (June 14, 1988), 53 FR 23645 (June 23, 1988)].
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DISCLOSURE OF INTEREST

Name of the Research Analyst : Hitesh Jain, Hemant Nahata, Keval Shah

The analyst hereby certifies that opinion expressed in this research report accurately reflect his or her personal opinion about
the subject securities and no part of his or her compensation was, is or will be directly or indirectly related to the specific
recommendation and opinion expressed in this research report.

i Particulars Yes/No
No.
1 Research Analyst or his/her relative’s or YSIL's financial interest in the subject company(ies) No

Research Analyst or his/her relative or YSIL’s actual/beneficial ownership of 1% or more securities of
2 the subject company(ies) at the end of the month immediately preceding the date of publication of the No
research report

Research Analyst or his/her relative or YSIL has any other material conflict of interest at the time of

8 publication of the research report No

4 Research Analyst has served as an officer, director or employee of the subject company(ies) No

5 YSIL has received any compensation from the subject company in the past twelve months No
YSIL has received any compensation for investment banking or merchant banking or brokerage

6 X . . No
services from the subject company in the past twelve months

7 YSIL has received any compensation for products or services other than investment banking or No
merchant banking or brokerage services from the subject company in the past twelve months

8 YSIL has received any compensation or other benefits from the subject company or third party in No
connection with the research report

9 YSIL has managed or co-managed public offering of securities for the subject company in the past No
twelve months

10 Research Analyst or YSIL has been engaged in market making activity for the subject company(ies) No

Since YSIL and its associates are engaged in various businesses in the financial services industry, they may have financial
interest or may have received compensation for investment banking or merchant banking or brokerage services or for any
other product or services of whatsoever nature from the subject company(ies) in the past twelve months or associates of YSIL
may have managed or co-managed public offering of securities in the past twelve months of the subject company(ies) whose
securities are discussed herein.

Associates of YSIL may have actual/beneficial ownership of 1% or more and/or other material conflict of interest in the
securities discussed herein.

RECOMMENDATION PARAMETERS FOR FUNDAMENTAL REPORTS

Analysts assign ratings to the stocks according to the expected upside/downside relative to the current market price and the
estimated target price. Depending on the expected returns, the recommendations are categorized as mentioned below. The
performance horizon is 12 to 18 months unless specified and the target price is defined as the analysts’ valuation for a stock.
No benchmark is applicable to the ratings mentioned in this report.

BUY: Upside greater than 20% over 12 months

ADD: Upside between 10% to 20% over 12 months
NEUTRAL: Upside between 0% to 10% over 12 months
REDUCE: Downside between 0% to -10% over 12 months
SELL: Downside greater than -10% over 12 months

NOT RATED / UNDER REVIEW
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ABOUT YES SECURITIES (INDIA) LIMITED

YES Securities (India) Limited ("YSIL’) is a subsidiary of YES Bank Limited ('YBL’). YSIL is a Securities and Exchange Board of
India (SEBI) registered Stock broker holding membership of National Stock Exchange (NSE), Bombay Stock Exchange (BSE),
Multi Commodity Exchange (MCX) & National Commodity & Derivatives Exchange (NCDEX). YSIL is also a SEBI-registered
Category | Merchant Banker, Investment Adviser and Research Analyst. YSIL is also a Sponsor and Investment Manager of
Alternate Investment Fund - Category Il (YSIL Alternates) and AMFI registered Mutual Fund Distributor. The Company is also
a registered Depository Participant with CDSL and NSDL. YSIL offers, inter alia, trading/investment in equity and other
financial products along with various value added services. We hereby declare that there are no disciplinary actions taken
against YSIL by SEBI/Stock Exchanges.YU76
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