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Where Money Flows – Nov 2023 
INDIA STRATEGY 
November 24, 2023 

Investor Trends: Sector Preferences in Focus 
We examine market participation patterns which reveal distinct choices among investor 
groups. Our inference is as follows: 

▪ Retail Investors' Playbook - Small Sectors Steal the Show: Retail investors lean 
towards smaller sectors, showing an overweight position, a stark contrast to other 
investor categories 

▪ FPIs' Big Bet - Financials, FMCG, and Oil & Gas Take Center Stage: Foreign 
Portfolio Investors (FPIs) show a clear inclination toward larger sectors, notably 
Financials, FMCG, and Oil & Gas 

▪ DIIs in Step - Larger Sectors Lead the Way: Domestic Institutional Investors (DIIs) 
align with FPIs, favouring larger sectors, excluding Financials 

▪ Shifting Sands - Dynamic Changes in Investor Preferences: Investor choices have 
undergone significant shifts, with Capital Goods, Automobiles, and Construction 
witnessing increased allocation 

▪ Performance Matters - Surge in Allocation Linked to Price Outperformance: The 
rise in allocation to certain sectors is primarily attributed to their price 
outperformance, impacting investor preferences 

▪ Selective Interest - Oil & Gas and Healthcare on the Decline: Oil & Gas and 
Healthcare sectors experience a decline in interest across investor categories 

▪ Retail On the Rise - Demat Accounts Surge, but Derivatives Dominance Emerges: 
Despite a stellar 54% CAGR in demat account over the last 3.5 years, the increase 
in aggregate retail number of shareholders (total number of retail shareholders in 
all listed companies) is not commensurate, growing at half the rate of rise in Demat 
accounts. Pertinently,  

The Total number of Retail Shareholders in the listed universe 
Total CDSL Demat accounts 

ratio has fallen from the pre-Covid levels of 5.8 to 3. This states that a demat 
account on an average now holds only shares of 3 companies when compared with 
5.7 during March 2020. This amply suggests that a significant number of new retail 
investors engage mainly in the derivatives segment. 

 

Through 40 interesting exhibits, we focus on prevalent domestic and global liquidity 
flows to assess the evolving situation in financial markets. Shared below is our 
assessment. 
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Where Money Flows – Nov 2023 

 Free Float basis PIE of Nifty 500 

 
Source: Capitaline, YES Sec 

 An analysis of market participation patterns reveals a distinct 

preference among investor groups. Retail investors tend to hold an overweight 

position in smaller sectors, while Foreign Portfolio Investors (FPIs) favour larger 

sectors such as Financials, FMCG, and Oil & Gas. Domestic Institutional 

Investors (DIIs) also exhibit a preference for larger sectors, except for Financials 

NSE 500 - Shareholding Pattern (%) - 
Overweight / Underweight Allocation of AUM 

Industry Free-Float 
(%) 

FPIs DIIs Public 

Financial Services 30.3 32.1 28.5 24.3 

Information Technology 9.8 9.5 10.8 9.8 

Fast Moving Consumer Goods 7.9 9.5 9.1 10.1 

Oil Gas & Consumable Fuels 7.7 8.3 9.0 7.4 

Automobile and Auto Components 6.5 6.3 6.5 6.0 

Healthcare 5.7 5.5 5.8 5.6 

Capital Goods 5.3 3.8 4.6 7.3 

Consumer Durables 3.7 3.3 3.0 5.2 

Consumer Services 3.2 2.8 2.5 3.2 

Power 3.2 3.4 3.0 2.3 

Metals & Mining 3.0 3.4 3.1 3.8 

Construction 2.8 2.2 3.7 4.1 

Construction Materials 2.6 1.8 2.4 2.1 

Chemicals 2.5 1.6 2.3 4.2 

Telecommunication 2.4 2.6 2.6 1.4 

Services 1.4 1.8 1.4 1.1 

Realty 1.1 1.4 0.7 0.6 

Media Entertainment & Publication 0.4 0.3 0.4 0.4 

Textiles 0.4 0.3 0.4 0.6 

Diversified 0.1 0.1 0.1 0.2 

Forest Materials 0.1 0.0 0.0 0.1 

Source: Bloomberg, Capitaline, YES Sec 
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 Investor preferences have shifted significantly in recent years, with Capital Goods, Automobiles, and 

Construction sectors experiencing a surge in allocation across all investor categories (Large part due to price 

outperformance). Conversely, the Oil & Gas and Healthcare sectors have witnessed lower interest… 

NSE 500 - Shareholding 
Pattern (%) - YoY FPIs DIIs Public 

Industry Sep-
20 

Sep-
21 

Sep-
22 

Sep-
23 

Sep-
20 

Sep-
21 

Sep-
22 

Sep-
23 

Sep-
20 

Sep-
21 

Sep-
22 

Sep-
23 

Financial Services 27.2 29.2 27.2 32.1 23.3 27.0 27.2 28.5 21.6 22.5 22.0 24.3 

Information Technology 15.4 15.1 10.6 9.5 12.2 10.8 10.3 10.8 9.6 11.0 10.4 9.8 

Fast Moving Consumer 
Goods 8.1 6.8 9.8 9.5 10.8 9.0 9.6 9.1 13.4 10.4 11.2 10.1 

Oil Gas & Consumable 
Fuels 15.7 12.0 11.5 8.3 13.4 11.0 10.0 9.0 12.6 9.2 8.6 7.4 

Automobile and Auto 
Components 5.9 4.8 5.7 6.3 6.6 5.8 6.2 6.5 5.7 5.4 5.6 6.0 

Healthcare 6.2 5.1 5.1 5.5 6.9 6.4 5.7 5.8 9.1 7.2 5.9 5.6 

Capital Goods 1.4 1.9 2.5 3.8 3.3 3.6 4.2 4.6 4.0 4.7 5.6 7.3 

Consumer Durables 3.7 4.1 3.9 3.3 3.6 3.6 3.6 3.0 5.5 5.5 5.8 5.2 

Consumer Services 2.2 2.9 2.6 2.8 1.7 2.2 3.0 2.5 2.5 3.4 3.6 3.2 

Power 2.7 3.2 5.2 3.4 2.9 2.8 3.1 3.0 1.1 1.5 2.3 2.3 

Metals & Mining 1.6 3.0 3.3 3.4 2.4 3.5 3.1 3.1 2.2 3.8 3.8 3.8 

Construction 0.9 1.3 1.5 2.2 2.5 2.9 3.1 3.7 2.8 2.9 2.8 4.1 

Construction Materials 1.8 2.2 1.8 1.8 2.9 3.1 2.8 2.4 2.1 2.4 2.3 2.1 

Chemicals 1.7 2.0 2.3 1.6 2.7 2.8 2.6 2.3 4.1 5.5 5.3 4.2 

Telecommunication 2.3 2.5 2.8 2.6 2.6 2.5 2.5 2.6 1.1 1.3 1.4 1.4 

Services 1.3 1.6 2.3 1.8 1.3 1.5 1.5 1.4 0.7 0.9 1.1 1.1 

Realty 0.9 1.4 1.1 1.4 0.3 0.6 0.6 0.7 0.4 0.6 0.6 0.6 

Media Entertainment & 
Publication 0.7 0.5 0.4 0.3 0.3 0.3 0.3 0.4 0.3 0.5 0.4 0.4 

Textiles 0.3 0.3 0.4 0.3 0.3 0.4 0.4 0.4 0.6 0.6 0.7 0.6 

Diversified 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.3 0.3 0.2 0.2 

Forest Materials 0.0 0.0 0.0 0.0 0.0 0.1 0.0 0.0 0.1 0.1 0.1 0.1 

Source: Capitaline, YES Sec 

 Increase in aggregate retail number of shareholders (total number of retail shareholders in all listed 
companies) is not commensurate, growing at half the rate of rise in demat accounts. A demat account on an average 
now holds only shares of 3 companies when compared with 5.7 during March 2020.  This amply suggests that a 
significant number of new retail investors engage mainly in the derivatives segment 

   
Source: Capitaline, Media, YES Sec  
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 On a sequential basis, all three categories of investors have added 
Financials, while in IT, Reality and Media institutions have increased their pie and 
retail has trimmed. Retail investors have increased their allocation to Construction and 
Capital goods  

NSE 500 - Shareholding Pattern (%) – 
QoQ Changes 

FPIs DIIs Public 

Financial Services 2.1 0.5 0.4 

Information Technology 0.3 0.7 (0.4) 

Fast Moving Consumer Goods (0.9) 0.9 0.0 

Oil Gas & Consumable Fuels (0.6) 0.2 (0.0) 

Automobile and Auto Components (0.2) 0.1 0.1 

Healthcare (0.1) 0.4 (0.2) 

Capital Goods 1.0 (0.8) 0.5 

Consumer Durables 0.4 0.1 (0.1) 

Consumer Services 1.3 0.6 (0.0) 

Power (0.1) 0.2 0.0 

Metals & Mining (0.8) 0.7 0.2 

Construction 0.1 (1.1) 0.6 

Construction Materials (0.1) 0.1 0.3 

Chemicals (1.0) 0.5 (0.1) 

Telecommunication (0.6) (0.5) 0.2 

Services (1.5) 0.9 0.3 

Realty 0.3 0.2 (0.2) 

Media Entertainment & Publication 0.7 2.8 (1.3) 

Textiles (0.1) 0.2 (0.2) 

Diversified (0.2) 0.2 (0.1) 

Forest Materials (0.8) 0.7 (0.5) 

Total 0.4 0.4 0.1 

Source: Bloomberg, YES Sec 
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Where Money Flows – Nov 2023 

Asset Class Performance 
 Risk assets rally as risk-free yields retreat and Oil falls  

 
Source: Bloomberg, YES Sec Note: Data is from 24-Oct-23 to 24-Nov-23 
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Where Money Flows – Nov 2023 

India Equities 

 FIIs pare bearish stance on Indian Equities during November…   

 
Source: CEIC, YES Sec 

 … the cumulative trend for 2023 remains healthy 

 
Source: CEIC, YES Sec 
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 FIIs sell Financial Services and buy Consumer services the past two fortnights 

 

 

Source: NSDL, CEIC, YES Sec  

 FY24 trends show FIIs remain upbeat on Capital Goods and Auto while paring stakes in Oil and IT 

 

 

Source: NSDL, CEIC, YES Sec  
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 Inflows in Equity MFs sustain… 

 
Source: AMFI, YES Sec 

 …Equity AUM continues to grow 

 
Source: AMFI, YES Sec 

 Small Cap and Mid-cap funds register strong inflows, while Large Cap 
witness redemptions 

 
Source: AMFI, YES Sec; Note: Data for October month 
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 Mutual Funds What’s-in & What’s-out for October 

New Entry AMC Total Exit 

Rank 3 Rank 2 Rank 1  Rank 1 Rank 2 Rank 3 

GRASIM SUVENPHAR DIXON Axis MF BANKBARODA IOC HAL 

AIAENG TATAMOTORS DMART Bajaj MF HAPPSTMNDS   

SOLARINDS IOC NAUKRI Bandhan MF SIEMENS LICHSGFIN AJANTPHARM 

CDSL DIXON POWERGRID Baroda MF CUMMINSIND SIEMENS AUBANK 

WESTLIFE INDIAMART POWERMECH Birla MF SRF UJJIVANSFB SUZLON 

CRAFTSMAN SAIL PRUDENT BOI MF M&MFIN ROLEXRINGS APOLLOTYRE 

TORNTPOWER IRCTC LICHSGFIN Canara Robeco MF GUJGASLTD   

MAHINDCIE KIRLOSBROS IRMENERGY DSP MF TIINDIA BLUESTARCO  

SPANDANA JSWINFRA POWERMECH Edelweiss MF CEATLTD CANBK  

  AMBER 
Franklin Templeton 

MF 
CENTURYTEX BALKRISIND NAM-INDIA 

  ACC Groww MF    

THYROCARE PFIZER INOXWIND HDFC MF BAJAJFINSV   

ECLERX EMIL ANGELONE HSBC MF BPCL AARTIIND BIOCON 

CANFINHOME PETRONET LXCHEM ICICI PRU MF PRINCEPIPE RAINBOW CENTURYTEX 

HDFCAMC KPRMILL LUPIN Invesco MF MTARTECH SUPREMEIND CUB 

ACI BSOFT HITECH ITI MF JTLIND BIRLACORPN NMDC 

BAJAJ-AUTO GRASIM HEIDELBERG JM MF LTTS ALKEM KIRLOSBROS 

   Kotak MF UTKARSHBNK IDEAFORGE  

TCIEXP M&MFIN ICICIPRULI LIC MF CHALET FINPIPE JIOFIN 

BBL ZOMATO BSE M&M MF TDPOWERSYS VRLLOG GUJGASLTD 

0 DREAMFOLKS BAJAJFINSV Motilal MF DIVGIITTS BDL AXISBANK 

NAUKRI UPL IIFL Navi MF HONAUT CGPOWER MSUMI 

BDL NATIONALUM INDUSTOWER Nippon MF HINDPETRO NSLNISP SUPRIYA 

GRINDWELL RECLTD HAL NJ MF PFC SOLARINDS NMDC 

 CGPOWER PAGEIND PGIM MF MUTHOOTFIN PRESTIGE  

BHEL CIPLA TATACOMM Quant MF INDIACEM SUNDARMFIN TATAMOTORS 

SHRIRAMFIN GILLETTE GRASIM Samco MF ELECTCAST ONGC HEROMOTOCO 

BSE LALPATHLAB NAZARA SBI MF ALEMBICLTD OFSS PRESTIGE 

COLPAL BAJAJ-AUTO NESTLEIND Shriram MF CYIENT HAL KIMS 

 EURKA TATAELXSI Sundaram MF KARURVYSYA SOLARINDS  

0 MARUTI AARTIIND Tata MF EMBASSY OIL ONGC 

GLAXO RAMCOCEM SFL Taurus MF BANKBARODA CHENNPETRO JAMNAAUTO 

COALINDIA SHRIRAMFIN JSWINFRA Union MF SYNGENE NAVINFLUOR MAHINDCIE 

GMMPFAUDLR PAYTM ZEEL UTI MF SBICARD MINDACORP ORIENTELEC 

EURKA RADIANTCMS NUCLEUS Whiteoak MF NETWEB LALPATHLAB CAMPUS 

Source: NAV-India, YES Sec – Research 



 

For important information about YES Securities (India) Ltd. and other disclosures, refer to the end of this material. 10   
 

Where Money Flows – Nov 2023 

 MF’s Top Rejig in October 

Increased AMC Decreased 

Rank 3 Rank 2 Rank 1  Rank 1 Rank 2 Rank 3 

DIVISLAB INDUSTOWER INFY 360 ONE MF ASTRAMICRO APLAPOLLO SUZLON 

PHOENIXLTD CREDITACC CHOLAFIN Axis MF BAJFINANCE DMART ICICIBANK 

RELIANCE ICICIBANK HINDUNILVR Bajaj MF    

HDFCLIFE RELIANCE TECHM Bandhan MF SUZLON ZENSARTECH M&M 

WESTLIFE MARUTI PFC Baroda MF M&M INFY SBIN 

BAJFINANCE RELIANCE CHOLAFIN Birla MF BANDHANBNK HDFCBANK LT 

TEJASNET JYOTHYLAB RECLTD BOI MF IRFC HDFCBANK ICICIBANK 

CREDITACC ASHOKLEY TATAMOTORS Canara Robeco MF HINDUNILVR RELIANCE INFY 

WESTLIFE GAIL APARINDS DSP MF JUBLFOOD KPRMILL PFC 

BAJFINANCE HDFCBANK COFORGE Edelweiss MF SHRIRAMFIN CUMMINSIND HINDUNILVR 

HDFCBANK AXISBANK ALKEM 
Franklin Templeton 

MF 
POWERGRID ICICIPRULI UBL 

HCLTECH ZOMATO NTPC Groww MF INFY   

APOLLOHOSP POWERGRID KOTAKBANK HDFC MF CHOLAFIN ONGC TATACOMM 

RELIANCE DLF MCX HSBC MF HDFCBANK GODREJCP NAVINFLUOR 

SYNGENE ICICIBANK KOTAKBANK ICICI PRU MF CHOLAHLDNG COALINDIA LICHSGFIN 

BSE ICICIBANK CENTURYTEX Invesco MF INFY HDFCBANK RELIANCE 

DALBHARAT INOXWIND CANBK ITI MF UJJIVAN HCLTECH BANKBARODA 

ULTRACEMCO LT ICICIBANK JM MF CUMMINSIND FORTIS RECLTD 

NTPC ZOMATO HINDUNILVR Kotak MF LT RELIANCE APOLLOTYRE 

DEEPAKNTR HDFCBANK OBEROIRLTY LIC MF IPCALAB TITAN SUNDRMFAST 

PAYTM CENTURYTEX COALINDIA M&M MF HDFCBANK PEL TATACOMM 

RELIANCE DABUR KOTAKBANK Mirae MF HDFCBANK ZOMATO MARUTI 

KALYANKJIL JIOFIN PERSISTENT Motilal MF HDFCBANK SIEMENS INFY 

IDEAFORGE RELIANCE FEDERALBNK Navi MF POLYCAB ICICIBANK IONEXCHANG 

BHARTIARTL ICICIBANK HDFCBANK Nippon MF BANKBARODA LT RELIANCE 

POONAWALLA NAUKRI SYNGENE PGIM MF INFY RADICO TATACHEM 

DRREDDY HDFCBANK BALKRISIND PPFAS MF    

SUNTV RELIANCE NMDC Quant MF SBIN ULTRACEMCO JSL 

ICICIPRULI BAJFINANCE CROMPTON Quantum MF LUPIN TECHM HEROMOTOCO 

BAJFINANCE COLPAL GODREJIND Samco MF PIDILITIND ASIANPAINT  

CANBK JSWINFRA JUBLFOOD SBI MF SBIN AXISBANK TIMKEN 

ICICIBANK NTPC LT Shriram MF HDFCBANK CGPOWER BHARATFORG 

BAJAJFINSV KPITTECH ICICIBANK Sundaram MF SBIN MPHASIS ISEC 

ZOMATO HDFCBANK POLICYBZR Tata MF COFORGE BHARTIARTL DABUR 

MARUTI DCBBANK SBIN Taurus MF INFY ACC BOSCHLTD 

KPRMILL MARUTI PAYTM Union MF INFY CGPOWER SUMICHEM 

NAUKRI OIL KOTAKBANK UTI MF MARUTI ICICIBANK SUZLON 

SHRIRAMFIN INTELLECT COFORGE Whiteoak MF ICICIPRULI ASTRAL AEROFLEX 

Source: NAV-India, YES Sec – Research 
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 MFs continue to defy FIIs, buy Power Stocks 

 

 

Source: NAV Database, YES Sec; Note:  Data for October month 

 Promoter buying/selling for the last 30 days 

  

Source: NSE, YES Sec; Note: Data reported between 24-Oct-23 to 24-Nov-23 

 Promoter Pledge Matrix for the last 30 days 

   
Source: NSE, YES Sec; Note: This data covers Promoter activity for the top 5 stocks in each category between 24-Oct-23 to 24-Nov-23 
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 The SLB market is widely diversified 

 
Source: NSE, YES Sec 

 Realty continues to spearhead gains 

 
Source: Bloomberg, YES Sec; Note: Data reported between 24-Oct-23 to 24-Nov-23 
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 Small-cap stocks witness higher volatility   

 

 

Source: Bloomberg, YES Sec; Note: Data reported between 24-Oct-23 to 24-Nov-23 

 Games People Play: India's Equity Derivative Volumes are 400 times more 
than the Cash Trading, with the ratio spiralling unabated since the pandemic 

 
Source: Capitaline, YES Sec 

 Indian Equities tend to fare well in the run-up to Nation Elections 

 
Source: Capitaline, YES Sec 
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India Debt 

 FIIs tilt towards Indian Debt markets, signalling some degree of front-running ahead of the inclusion of 
India’s sovereign bonds in Global Indices next year  

 

 

Source: CEIC, YES Sec  

 …though aggregate investment levels for G-Secs and Corporate Bonds remain low 

 

 
Source: CEIC, YES Sec  

 Debt MFs witness inflows during October 

 
Source: AMFI, YES Sec 
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 MF Investors Pour in Liquid Funds 

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

 Private and Foreign Banks deploy funds in Sovereign debt 

 

 

 

 
Source: CEIC, YES Sec  

0.9 

1.1 

1.9 

3.0 

6.0 

12.8 

19.4 

20.0 

23.6 

62.5 

329.6 

(34.4)

(11.4)

(3.9)

(3.2)

(1.4)

Overnight Fund

Low Duration Fund

Medium Duration Fund

Banking and PSU Fund

Credit Risk Fund

Medium to Long Duration Fund

Dynamic Bond Fund

Long Duration Fund

Gilt Fund with 10 Years Constant Duration

Floater Fund

Short Duration Fund

Corporate Bond Fund

Gilt Fund

Ultra Short Duration Fund

Money Market Fund

Liquid Fund

INR bn

Net Inflow (Income/Debt Oriented) Scheme wise

(13)

(144)

213 

21 

116 125 

(16)

(200)

(150)

(100)

(50)

0

50

100

150

200

250

May-23 Jun-23 Jul-23 Aug-23 Sep-23 Oct-23 Nov-23

INR bn Net Market Activity: Mutual Funds

204 

109 

(31)

174 

102 

(101)

171 

(150)

(100)

(50)

0

50

100

150

200

250

May-23 Jun-23 Jul-23 Aug-23 Sep-23 Oct-23 Nov-23

INR bn Net Market Activity: Private Banks

(8)

256 

191 

120 
103 

165 

(97)
(150)

(100)

(50)

0

50

100

150

200

250

300

May-23 Jun-23 Jul-23 Aug-23 Sep-23 Oct-23 Nov-23

INR bn Net Market Activity: Public Sector Banks

156 

(51)

12 
24 

3 

89 
71 

(100)

(50)

0

50

100

150

200

May-23 Jun-23 Jul-23 Aug-23 Sep-23 Oct-23 Nov-23

INR bn Net Market Activity: Foreign Banks



 

For important information about YES Securities (India) Ltd. and other disclosures, refer to the end of this material. 16   
 

Where Money Flows – Nov 2023 

 Growing ownership of India's Sovereign debt by Insurance companies has 
capped yields on the long end of the curve 

 
Source: Bloomberg, YES Sec 
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Global Liquidity 

 Capital flows in EMs remain below the 
historical average 

 Sub-zero-yielding bonds are not in vogue as 
markets see higher sovereign yields sustaining for quite 
some time 

 

 
Source: Bloomberg, YES Sec Source: Bloomberg, YES Sec 

 

 Fed's QT is having an apparent impact on US Banking System liquidity 

 
Sources: Bloomberg, YES Sec 
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 Barring Gold, Israeli-Palestinian Conflicts is having a limited impact on 
Asset Classes 

 
Source: Bloomberg, YES Sec 

 US Financial Conditions ease as Treasury yields retreat 

 
Source: Bloomberg, YES Sec 

 The falling share of Traditional Buyers implies that Money Market Mutual 
Funds and Hedge Funds are flocking to US Treasuries amid lucrative yields 

 
Source: Bloomberg, YES Sec 
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 Technology and Oil Companies have the biggest Capex Outlays 

 
Source: Bloomberg, YES Sec 

 Although Portfolio allocation differs across Generations, Equities remain 
the predominant Asset class 

 
Source: Bloomberg, YES Sec 
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Commodities 

 Volumes in Oil Option Derivatives surge as Airlines hedge amid the 
geopolitical risks 

 
Source: Bloomberg, YES Sec 

 Despite higher Gold prices, Gold ETF Holdings are not reflecting any sort 
of buoyancy 

 
Source: Bloomberg, YES Sec 
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Currency 

 Yen rebounds as global yields retreat, reclaiming below 150 mark 

 
Source: Bloomberg, YES Sec 
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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 YSL 
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 YSL. 

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 
each security's price 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. 

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. 

YSL, 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 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 YSL 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. 

YES Securities (India) Limited distributes research and engages in other 
approved or allowable activities with respect to U.S. Institutional 
Investors through SEC 15a-6 rules 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) who 
has prepared the research report. YES Securities (India) Limited is the 
employer of the YES Securities (India) Limited Representative who is 
responsible for the report, are responsible for the content of the YES 
Securities (India) Limited Research Report; any material conflicts of 
interest of YES Securities (India) Limited in relation to the issuer(s) or 
securities discussed in the YES Securities (India) Limited 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. 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 
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time. 
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of publication of the Research Report 

No 

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

5 YSL has received any compensation from the 
subject company in the past twelve months No 

6 

YSL has received any compensation for 
investment banking or merchant banking or 
brokerage services from the subject company in 
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