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RBI launches rupee defense  

Emkay Strategy Weekly update  June 06, 2026 NIFTY 50: 23,367 

RBI launched an aggressive rupee defense, with subsidized swaps to FCNR (B) 

deposits and ECBs, in addition to tax breaks for FPI debt investments 

announced by GoI. We estimate this to trigger ~USD30bn inflows over the next 

3-4M (vs 1QFY27E external deficit of USD32.5bn). The currency responded 

strongly with a ~Re1/USD jump. This is good news for equities, as it removes 

one impediment for FPIs investing in Indian markets, though other challenges 

like valuations and earnings growth—relative and absolute—remain. Lenders 

and Consumption benefit, while IT and other exporters are relative losers. We 

caution that this is a temporary reprieve, while lasting relief for the Indian 

economy and the rupee will come only when the US-Iran conflict ends, the Strait 

of Hormuz (SoH) reopens, and crude retreats to below USD80/bbl.  

Rupee defense incrementally positive 

RBI launched rupee defense measures by pulling flows through subsidized FX swap rates 

for PSU ECBs, hedging-cost subsidies on FCNR(B) deposits, and expansion of the G-sec 

FAR universe to >15Y paper, among others. We read this as incrementally good news – 

a low-cost, high-optionality step that leans on inflows rather than the demand destruction 

of a rate hike. We estimate that this should draw USD30-35bn of inflows and stabilize 

the currency in the short term with minimal economic cost. Crucially, those inflows add 

to domestic rupee liquidity, which sits at 0.7% of NDTL as of 4-Jun-26. This is positive 

for Indian gilts: improved liquidity, plus fresh demand via the FAR route, should compress 

yields, with the 10Y drifting toward 6.8%, down 1bp on 5-Jun-26. 

Rates on hold 

The MPC kept the repo at 5.25%, as expected, though the real action sits in the measures 

to pull in flows and rupee defense. These should shore up durable liquidity and, in turn, 

aid rate transmission. Transmission was never a policy-rate problem: since the cuts in 

Feb-25, the triple threat of tariffs, the AI trade, and the ME crisis has kept market rates   

relatively sticky, blocking the pass-through. 

Improved liquidity is incrementally positive for consumption recovery in two ways. First, 

it leads to higher deposit growth, which boosts the retail credit cycle. Second, less 

importantly, it allows banks to cut interest rates on fixed-rate loans like auto and personal 

loans, which directly impacts consumption. These measures should help continue the 

discretionary consumption cycle that was boosted by the GST cuts in Sep-25. 

Temporary relief  

Lasting relief sits behind a higher bar: the conflict resolved, the SoH reopened, and crude 

back below USD80/bbl. Until this full sequence plays out, the current improvement is 

better read as reversible than structural. Should the West Asia crisis drag on and crude 

hold at USD90-100/bbl, the strain would show across the macro picture, with the current 

account deficit widening by 60-110bps, CPI 30-45bps higher, and growth 40-70bps lower. 

The rupee would come under renewed pressure, reviving the case for more extreme 

defensive measures.  

Sectors to benefit 

Gains from a steady rate and easier liquidity fall mainly where lower borrowing costs feed 

demand directly. Autos benefit significantly, as lower rates cut financing costs and support 

demand. Consumer discretionary gains as credit turns cheaper and demand firms up. 

Private banks benefit on both fronts – from faster credit growth and better margins. Yet 

for NBFCs and PSU banks, the relief is largely optical: with the G-sec fall confined to the 

long end, any material benefit is limited. IT and exporters, by contrast, stand to lose 

incrementally, as the firmer rupee that accompanies the relief erodes their rupee 

realizations. 

Changes to EMP 

We add Pine Labs to our model portfolio and exit Deepak Fertilisers and Petrochemicals.  
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Earnings resilience 

Exhibit 1: Nifty EPS is on a stable trajectory for FY27 

 

Source: Bloomberg, Emkay Research 

 

Exhibit 2: BSE200 EPS is on a stable trajectory for FY27 

 

Source: Bloomberg, Emkay Research 

 

Exhibit 3: Consensus universe* – Earnings estimate upgrades/downgrades of FY27 

 

Source: Company, Bloomberg, Emkay Research; Note: *Our consensus universe consists of 504 

companies covered by 5+ analysts; data as of 5-Jun-26 
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Exhibit 4: Consensus universe* – Market-cap-wise FY27E earnings upgrades/downgrades 

 

Source: Company, Bloomberg, Emkay Research; Note: *Our consensus universe consists of 504 

companies covered by 5+analysts; period – Apr-26 to May-26; data as on 5-Jun-26 

 

Exhibit 5: Consensus universe* – EPS growth 

 

Source: Company, Bloomberg, Emkay Research; Note: *Our consensus universe consists of 504 

companies covered by 5+ analysts  
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Valuations moderate, but not attractive 

 

Exhibit 6: Nifty 1YF PER below -1SD level 

 

Source: Bloomberg, Emkay Research 

 

Exhibit 7: Nifty 1YF P/BV below -1SD level 

 

Source: Bloomberg, Emkay Research 

 

Exhibit 8: BSE 200 1YF PER below -1SD level 

 

Source: Bloomberg, Emkay Research 
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Exhibit 9: BSE200 1YF P/BV below -1SD level 

 

Source: Bloomberg, Emkay Research 

 

Exhibit 10: Nifty 50 valuation dispersion 

 

Source: Bloomberg, Emkay Research 

 

Exhibit 11: Consensus universe valuation dispersion 

 

Source: Company, Bloomberg, Emkay Research; Note: *Our consensus universe consists of 504 

companies covered by 5+ analysts 
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Exhibit 12: Nifty – Sector-wise growth in EPS 

GICS Sector FY26 FY27E FY28E 

Telecom 45.0% 14.5% 16.3% 

Discretionary -27.4% 42.1% 17.8% 

Staples 6.2% -3.9% 17.1% 

Energy 2.2% 12.2% 8.1% 

Financials 2.7% 14.4% 18.1% 

Healthcare 8.5% 5.4% 16.9% 

Industrials 34.7% 28.2% 27.3% 

Technology 8.1% 6.4% 7.9% 

Materials 47.7% 25.5% 15.3% 

Utilities 9.3% -1.7% 8.4% 

Nifty Index 5.3% 14.6% 15.7% 
 

Source: Company, Capitaline, Emkay Research 

 

Exhibit 13: Nifty – FY27 earnings estimate upgrades and downgrades (by consensus) 

Nifty 50 Top Upgraded/Downgraded 

 1M 3M 6M 

Tata Steel  5.3% 5.7% 12.8% 

Oil and Natural Gas Corp  3.5% 15.1% 8.7% 

JSW Steel 3.0% -0.3% -6.2% 

Adani Enterprises -6.0% -3.9% -7.6% 

Shriram Finance -8.7% -11.3% -14.6% 

Grasim Industries -17.1% -19.5% -27.6% 
 

Source: Bloomberg, Emkay Research 

 

Exhibit 14: FPI selloff has intensified in June 

 

Source: Emkay Research; Note: June data as on 4-Jun-26 
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Exhibit 15: MF flows increase, cushioning FPI sell-off 

 

Source: AMFI, Emkay Research 

 

Exhibit 16: MF inflows in Apr-25 steady across categories 

 

Source: AMFI, Emkay Research 

 

Exhibit 17: Primary market activity declined in May-26 

 

Source: CMIE, CEIC, Emkay Research 
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Exhibit 18: SIP flows continue to track an upward trajectory 

 

Source: AMFI, Emkay Research 

 

Exhibit 19: FDI inflows eased in Mar-26 

 

Source: RBI, Emkay Research 

 

Exhibit 20: Promoter buying/selling activity 

 

Source: NSE, BSE, Emkay Research  
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Exhibit 21: Promoter pledge of holdings 

 

Source: NSE, BSE, Emkay Research 
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Emkay model portfolio  

Exhibit 22: Emkay model Portfolio 

Stock/Sector New weights 
BSE 200 

weights 
Stance 

Over-/Under-

weight 

Discretionary 32% 12% OWT 20% 

Eternal 10%       

Maruti Suzuki India 4%       

Dixon Technologies 6%       

SPR Technologies 5%       

Lenskart 7%       

          

Materials 5% 9% UWT -4% 

UltraTech Cement 5%       

         

Energy 5% 8% UWT -3% 

Hindustan Petroleum 5%       

          

Industrials 15% 12% OWT 3% 

Larsen & Toubro 7%       

Tata Motors 4%       

Delhivery 3%       

          

 Technology 7% 7% Neutral -1% 

Infosys 3%      

Hexaware Technologies 3%       

          

Healthcare 3% 6% UWT -3% 

Metropolis Healthcare 3%       

          

Financials 29% 31% UWT -1% 

Shriram Finance 6%       

ICICI Pru AMC 6%       

IDFC First 5%       

RBL 4%       

HDFC Bank 4%       

Pine Labs 5%       

          

Real Estate 4% 1% OWT 3% 

Lodha Developers 4%       

          

Staples 0% 6% UWT  

Telecom 0% 4% UWT  

Utilities 0% 5% UWT  

Total Weights 100% 100%   
 

Source: Emkay Research 
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Exhibit 23: EMP – Financial metrics 

Stock Weights Reco TP (Rs) 
Price 

(Rs) 

Mcap 

(Rs bn) 
EPS growth (% YoY) RoE (%) P/E (x)* /P/BV (x)** 

      FY26E FY27E FY28E FY26E FY27E FY28E FY26E FY27E FY28E 

Eternal 10% BUY 370 254 2,455 -31.3 272.3 117.5 1.2 4.2 8.4 638.7 171.6 78.9 

Maruti Suzuki India 4% BUY 16,200 13,064 4,107 1.0 17.6 12.0 14.5 15.3 15.4 28.4 24.2 21.6 

Dixon Technologies 6% BUY 12,500 11,488 702 38.9 15.5 54.1 23.2 20.0 24.9 78.4 67.9 44.1 

SPR Auto Technologies 5% BUY 4,850 3,397 150 14.9 23.2 17.9 22.0 22.2 21.4 24.6 20.9 17.7 

Lenskart Solutions 7% BUY 625 513 891 97.7 17.6 49.2 8.1 7.8 10.6 151.6 125.5 84.1 

Larsen & Toubro 7% ADD 4,450 3,942 5,423 19.2 20.2 20.8 16.8 17.9 18.8 33.7 26.0 21.5 

Tata Motors 4% BUY 600 374 1,376 25.7 0.2 15.7 64.6 41.8 33.3 12.8 19.4 16.8 

Infosys 3% BUY 1,450 1,201 4,873 16.6 2.7 7.7 32.1 31.8 31.0 16.5 15.6 14.5 

Hexaware Technologies 3% BUY 575 529 323 21.4 -0.2 20.0 25.4 21.5 22.6 24.3 22.5 18.8 

Metropolis Healthcare 3% BUY 625 544 113 37.3 16.7 27.4 14.0 14.5 16.2 59.3 48.6 38.8 

HPCL 5% ADD 410 387 823 99.6 -93.7 1,031.8 32.5 7.1 15.4 4.8 18.8 7.9 

Delhivery 3% BUY 525 438 328 6.3 195.6 38.7 1.9 5.2 6.7 214.9 62.2 44.8 

UltraTech Cement 5% BUY 13,000 10,997 3,241 35.3 -3.9 40.1 11.3 10.1 13.1 39.7 40.5 28.9 

Lodha Developers 4% BUY 1,250 882 881 23.9 27.5 11.3 15.8 17.2 16.2 25.7 20.1 18.1 

Pine labs 5% BUY 225 142 163 -307.9 83.5 69.4 3.6 5.1 8.0 144.9 53.2 31.4 

ICICI Pru AMC 6% BUY 4,000 3,314 1,638 25.9 18.1 16.8 87.9 89.5 89.9 39.4 33.9 29.2 

Shriram Finance 6% BUY 1,150 916 2,155 20.8 17.3 24.7 16.4 13.2 14.7 2.64 1.86 1.65 

IDFC First Bank 5% ADD 75 72 621 -8.7 115.1 75.6 3.8 7.2 11.6 1.32 1.24 1.11 

RBL Bank 4% BUY 375 354 219 20.8 106.5 65.1 5.1 9.9 14.6 1.31 1.20 1.05 

HDFC Bank 4% BUY 1,225 754 11,613 10.2 15.6 19.5 14.0 14.5 15.5 1.94 1.73 1.56 

Wtd average 100.00%     21.2 9.4 28.8 20.0 18.2 20.0 36.6 30.0 25.3 
 

Source: Company, Bloomberg, Emkay Research; Note: *Median P/E has been considered; **P/BV for Financials has been considered 

 

Exhibit 24: Key sector calls 

 

Source: Emkay Research 
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Exhibit 25: Sector positioning  

 

Source: Emkay Research 
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Key reports of the week 

Exhibit 26: Key reports of the week 

Report Name Report Type Reason/Comment 

India Strategy - Q4FY26 earnings Review report Resilient despite the energy shock  

Oil Imbalances Economy Update The price of war and resilience 

Aviation Sector report Apr-26 – Pax growth stalls; seasonal surge seen ahead 

Real Estate Sector report FY27 growth to normalize; select players to outperform 

Auto & Auto Ancillaries Sector report Demand moderation visible; electrification on the rise 

Metals & Mining Sector report Q4FY26 earnings wrap – Strong exit, better ahead 
 

Source: Emkay Research 

The week gone by (1-Jun-26 to 5-Jun-26) 

During the week of 1-Jun-26 to 5-Jun-26, the Nifty 50 plunged 0.8% due to increased tensions 

in the ME.  

Exhibit 27: Nifty 50 – Sector-wise return 

Nifty Sector Indices 1W 1M 3M 12M 3Y 

Nifty Auto Index -0.7% -0.1% -3.4% 12.1% 77.6% 

Nifty Bank Index 0.5% -0.1% -5.7% -2.1% 23.4% 

Nifty Financial Services Index -1.2% -2.6% -6.0% -4.6% 28.6% 

Nifty FMCG Index -2.2% -6.4% -3.3% -13.0% -5.4% 

Nifty IT Index -0.2% -0.3% -3.7% -21.5% 1.1% 

Nifty Pharma Index -0.4% 2.9% 5.6% 13.5% 86.3% 

Nifty Realty Index -1.7% -4.0% 3.6% -21.2% 54.3% 

Nifty Oil and Gas Index -1.3% -1.6% 11.1% 12.9% 69.0% 

NSE 500 Index -0.8% -1.5% -0.1% -1.5% 41.5% 
 

Source: Bloomberg, Emkay Research 

 

Exhibit 28: Emkay coverage stocks – Top movers/laggards    

Top Movers/Laggards 1W 1M 3M 12M 3Y 

Go Fashion 31% 54% 40% -52% -65% 

Quess Corp 13% 6% 24% -26% 15% 

Ola Electric Mobility 8% 30% 86% -10% - 

Ipca Laboratories 8% 6% 10% 18% 119% 

Vedanta -10% 4% 17% 93% 204% 

eClerx Services -8% -5% -9% -21% 61% 

ICICI Pru AMC -8% -1% 8% - - 

Aditya Birla Fashion & Retail -7% -6% -4% -22% -20% 
 

Source: Bloomberg, Emkay Research 
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Emkay model portfolio 

During the week, the model portfolio underperformed the broader markets. Technology was 

the key were the gainer, while Healthcare was a laggard. 

Exhibit 29: Emkay model portfolio – Absolute returns 

Emkay Model Portfolio - Absolute Returns 

 1W 1M 3M 12M 

Emkay Model Portfolio -1.3% -1.6% 1.9% 0.3% 

Telecom 0.0% 0.0% -3.0% -1.0% 

Discretionary -0.1% 0.3% 7.0% 12.0% 

Staples 0.0% 0.0% 0.0% -5.6% 

Energy -2.2% -0.5% 1.8% -0.5% 

Financials -1.9% -2.1% -3.0% 13.8% 

Healthcare -4.0% -2.8% 19.4% 9.3% 

Industrials -2.6% -6.0% -9.0% -20.7% 

Technology 3.3% 4.8% -3.9% -29.8% 

Materials -1.9% -1.5% 4.7% 2.6% 
 

Source: Bloomberg, Emkay Research 

Exhibit 30: Emkay model portfolio – Relative performance (EMP vs BSE 200) 

Emkay Model Portfolio – Relative Performance (EMP vs BSE 200) 

 1W 1M 3M 12M 

Emkay Model Portfolio -0.4% 1.2% 3.5% 3.3% 

Telecom 1.2% -1.1% -2.3% 1.9% 

Discretionary -0.3% 3.7% 7.4% 10.6% 

Staples 1.9% 5.6% 3.2% 7.4% 

Energy -1.1% 6.7% 8.8% 3.5% 

Financials -1.4% 1.2% 4.1% 22.0% 

Healthcare -3.9% -2.1% 17.1% 4.1% 

Industrials -1.2% -5.3% -16.2% -29.7% 

Technology 3.3% 6.0% 0.8% -7.9% 

Materials -0.3% -0.2% -0.7% -15.2% 

Real Estate -2.3% -0.9% 10.2% 38.8% 
 

Source: Bloomberg, Emkay Research 

Exhibit 31: Emkay model portfolio – Top movers/laggards 

Top Movers/Laggards 1W 1M 3M 12M 3Y 

Hexaware Technologies 3.5% 16.3% 14.4% -35.5% - 

Infosys 3.2% 1.6% -8.5% -22.8% -2% 

Eternal 2.4% 3.2% 10.3% 4.4% 52% 

ICICI Pru AMC -8.2% -1.2% 8.4% - - 

UltraTech Cement -5.0% -8.8% -9.0% -1.1% 10.4% 

Lodha Developers -4.7% -1.5% 0.6% -38.1% 16% 
 

Source: Bloomberg, Emkay Research 
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Exhibit 32: Nifty Bloomberg consensus and Emkay EPS estimate changes during the week 

 5-Jun-26 29-May-26 % Change 

 
Bloomberg  

consensus 

EPS 

Emkay  

EPS 

Bloomberg  

consensus 

EPS 

Emkay  

EPS 

Bloomberg  

consensus 

EPS 

Emkay  

EPS 

FY27 

Nifty EPS 1,270.1 1,237.3 1,271.2 1,236.1 -0.1% 0.1% 

Nifty Index 23,366.7 23,366.7 23,547.8 23,547.8 -0.8% -0.8% 

Nifty PER (x) 18.4 18.9 18.5 19.1 -0.7% -0.9% 

FY28 

Nifty EPS 1,467.1 1,431.1 1,471.4 1,428.9 -0.3% 0.2% 

Nifty Index 23,366.7 23,366.7 23,547.8 23,547.8 -0.8% -0.8% 

Nifty PER (x) 15.9 16.3 16.0 16.5 -0.5% -0.9% 
 

Source: Bloomberg, Emkay Research 
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GENERAL DISCLOSURE/DISCLAIMER BY EMKAY GLOBAL FINANCIAL SERVICES LIMITED (EGFSL): 

Emkay Global Financial Services Limited (CIN-L67120MH1995PLC084899) and its affiliates are a full-service, brokerage, investment banking, investment 

management and financing group. Emkay Global Financial Services Limited (EGFSL) along with its affiliates are participants in virtually all securities trading 

markets in India. EGFSL was established in 1995 and is one of India's leading brokerage and distribution house. EGFSL is a corporate trading member of BSE 

Limited (BSE), National Stock Exchange of India Limited (NSE), MCX Stock Exchange Limited (MCX-SX), Multi Commodity Exchange of India Ltd (MCX) and 

National Commodity & Derivatives Exchange Limited (NCDEX) (hereinafter referred to be as “Stock Exchange(s)”). EGFSL along with its [affiliates] offers the 
most comprehensive avenues for investments and is engaged in the businesses including stock broking (Institutional and retail), merchant banking, commodity 

broking, depository participant, portfolio management and services rendered in connection with distribution of primary market issues and financial products 

like mutual funds, fixed deposits. Details of associates are available on our website i.e. www.emkayglobal.com.  

EGFSL is registered as Research Analyst with the Securities and Exchange Board of India (“SEBI”) bearing registration Number INH000000354 as per SEBI 

(Research Analysts) Regulations, 2014. EGFSL hereby declares that it has not defaulted with any Stock Exchange nor its activities were suspended by any 

Stock Exchange with whom it is registered in last five years. However, SEBI and Stock Exchanges had conducted their routine inspection and based on their 

observations have issued advice letters or levied minor penalty on EGFSL for certain operational deviations in ordinary/routine course of business. EGFSL has 

not been debarred from doing business by any Stock Exchange / SEBI or any other authorities; nor has its certificate of registration been cancelled by SEBI at 

any point of time.  

EGFSL offers research services to its existing clients as well as prospects. The analyst for this report certifies that all of the views expressed in this report 

accurately reflect his or her personal views about the subject company or companies and its or their securities, and no part of his or her compensation was, is 

or will be, directly or indirectly related to specific recommendations or views expressed in this report.  

This report is based on information obtained from public sources and sources believed to be reliable, but no independent verification has been made nor is its 

accuracy or completeness guaranteed. This report and information herein is solely for informational purpose and shall 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. Though disseminated to all the clients simultaneously, 

not all clients may receive this report at the same time. 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. 

EGFSL and/or its affiliates may seek investment banking or other business from the company or companies that are the subject of this material. EGFSL may 

have issued or may issue other reports (on technical or fundamental analysis basis) of the same subject company that are inconsistent with and reach different 
conclusion from the information, recommendations or information presented in this report or are contrary to those contained in this report.  Users of this report 

may visit www.emkayglobal.com to view all Research Reports of EGFSL. The views and opinions expressed in this document may or may not match or may be 

contrary with the views, estimates, rating, and target price of the research published by any other analyst or by associate entities of EGFSL; our proprietary 

trading, investment businesses or other associate entities may make investment decisions that are inconsistent with the recommendations expressed herein. 

In reviewing these materials, you should be aware that any or all of the foregoing, among other things, may give rise to real or potential conflicts of interest 

including but not limited to those stated herein. Additionally, other important information regarding our relationships with the company or companies that are 

the subject of this material is provided herein. All material presented in this report, unless specifically indicated otherwise, is under copyright to Emkay. None 

of the material, nor its content, nor any copy of it, may be altered in any way, transmitted to, copied or distributed to any other party, without the prior express 

written permission of EGFSL . All trademarks, service marks and logos used in this report are trademarks or registered trademarks of EGFSL or its affiliates. 
The information contained herein is not intended for publication or distribution or circulation in any manner whatsoever and any unauthorized reading, 

dissemination, distribution or copying of this communication is prohibited unless otherwise expressly authorized. Please ensure that you have read “Risk 

Disclosure Document for Capital Market and Derivatives Segments” as prescribed by Securities and Exchange Board of India before investing in Indian Securities 

Market. In so far as this report includes current or historic information, it is believed to be reliable, although its accuracy and completeness cannot be 

guaranteed. 

This report has not been reviewed or authorized by any regulatory authority. There is no planned schedule or frequency for updating research report relating 

to any issuer/subject company.  

Please contact the primary analyst for valuation methodologies and assumptions associated with the covered companies or price targets. 

Disclaimer for U.S. persons only: Research report is a product of Emkay Global Financial Services Ltd., under Marco Polo Securities 15a6 chaperone service, 

which is the employer of the research analyst(s) who has prepared the research report. The research analyst(s) preparing the research report is/are resident 
outside the United States (U.S.) and 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 Financial Institutions Regulatory Authority (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 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). 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, which is not the Major Institutional Investor. In reliance on the exemption from registration 

provided by Rule 15a-6 of the Exchange Act and interpretations thereof by the SEC in order to conduct certain business with Major Institutional Investors. 
Emkay Global Financial Services Ltd. has entered into a chaperoning agreement with a U.S. registered broker-dealer, Marco Polo Securities Inc. ("Marco Polo"). 

Transactions in securities discussed in this research report should be effected through Marco Polo or another U.S. registered broker dealer. 
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RESTRICTIONS ON DISTRIBUTION 

This report is not directed to, 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 or regulation. Except otherwise restricted by laws 

or regulations, this report is intended only for qualified, professional, institutional or sophisticated investors as defined in the laws and regulations of such 

jurisdictions. Specifically, this document does not constitute an offer to or solicitation to any U.S. person for the purchase or sale of any financial instrument 

or as an official confirmation of any transaction to any U.S. person. Unless otherwise stated, this message should not be construed as official confirmation of 

any transaction. No part of this document may be distributed in Canada or used by private customers in United Kingdom.  

 

ANALYST CERTIFICATION BY EMKAY GLOBAL FINANCIAL SERVICES LIMITED (EGFSL) 

The research analyst(s) primarily responsible for the content of this research report, in part or in whole, certifies that the views about the companies and their 

securities expressed in this report accurately reflect his/her personal views. The analyst(s) also certifies that no part of his/her compensation was, is, or will 

be, directly or indirectly, related to specific recommendations or views expressed in the report. The research analyst (s) primarily responsible of the content of 

this research report, in part or in whole, certifies that he or his associated persons1 may have served as an officer, director or employee of the issuer or the 

new listing applicant (which includes in the case of a real estate investment trust, an officer of the management company of the real estate investment trust; 

and in the case of any other entity, an officer or its equivalent counterparty of the entity who is responsible for the management of the issuer or the new listing 

applicant). The research analyst(s) primarily responsible for the content of this research report or his associate may have Financial Interests2 in relation to an 

issuer or a new listing applicant that the analyst reviews. EGFSL has procedures in place to eliminate, avoid and manage any potential conflicts of interests 
that may arise in connection with the production of research reports. The research analyst(s) responsible for this report operates as part of a separate and 

independent team to the investment banking function of the EGFSL and procedures are in place to ensure that confidential information held by either the 

research or investment banking function is handled appropriately. There is no direct link of EGFSL compensation to any specif ic investment banking function 

of the EGFSL. 

 

1 An associated person is defined as (i) who reports directly or indirectly to such a research analyst in connection with the preparation of the reports; or (ii) 

another person accustomed or obliged to act in accordance with the directions or instructions of the analyst. 

 

2 Financial Interest is defined as interest that are commonly known financial interest, such as investment in the securities in respect of an issuer or a new 

listing applicant, or financial accommodation arrangement between the issuer or the new listing applicant and the firm or analysis. This term does not include 

commercial lending conducted at the arm’s length, or investments in any collective investment scheme other than an issuer or new listing applicant 

notwithstanding the fact that the scheme has investments in securities in respect of an issuer or a new listing applicant. 

 

 

COMPANY-SPECIFIC / REGULATORY DISCLOSURES BY EMKAY GLOBAL FINANCIAL SERVICES LIMITED (EGFSL): 

Disclosures by Emkay Global Financial Services Limited (Research Entity) and its Research Analyst under SEBI (Research Analyst) Regulations, 2014 with 
reference to the subject company(s) covered in this report-: 

 

1. EGFSL, its subsidiaries and/or other affiliates and Research Analyst or his/her associate/relative’s may have Financial Interest/proprietary positions in 

the securities recommended in this report as of June 06, 2026 
2. EGFSL, and/or Research Analyst does not market make in equity securities of the issuer(s) or company(ies) mentioned in this Report 

            Disclosure of previous investment recommendation produced:  

3. EGFSL may have published other investment recommendations in respect of the same securities / instruments recommended in this research report 

during the preceding 12 months. Please contact the primary analyst listed in the first page of this report to view previous investment recommendations 

published by EGFSL in the preceding 12 months.         

4. EGFSL, its subsidiaries and/or other affiliates and Research Analyst or his/her relative’s may have material conflict of interest in the securities 

recommended in this report as of June 06, 2026 

5. EGFSL, its affiliates and Research Analyst or his/her associate/relative’s may have actual/beneficial ownership of 1% or more securities of the subject 

company at the end of the month immediately preceding the June 06, 2026 

6. EGFSL or its associates may have managed or co-managed public offering of securities for the subject company in the past twelve months. 

7. EGFSL, its affiliates and Research Analyst or his/her associate may have received compensation in whatever form including compensation for investment 
banking or merchant banking or brokerage services or for products or services other than investment banking or merchant banking or brokerage 

services from securities recommended in this report (subject company) in the past 12 months. 

8. EGFSL, its affiliates and/or and Research Analyst or his/her associate may have received any compensation or other benefits from the subject company 

or third party in connection with this research report. 

 

Emkay Rating Distribution 

Ratings Expected Return within the next 12-18 months. 

BUY   >15% upside 

ADD  5-15% upside 

REDUCE 5% upside to 15% downside 

SELL >15% downside 

 

Emkay Global Financial Services Ltd. 

CIN - L67120MH1995PLC084899 

7th Floor, The Ruby, Senapati Bapat Marg, Dadar - West, Mumbai - 400028. India  

Tel: +91 22 66121212  Fax: +91 22 66121299  Web: www.emkayglobal.com 
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OTHER DISCLAIMERS AND DISCLOSURES: 

Other disclosures by Emkay Global Financial Services Limited (Research Entity) and its Research Analyst under SEBI (Research Analyst) 

Regulations, 2014 with reference to the subject company(s) -: 

 

EGFSL or its associates may have financial interest in the subject company.  

 

Research Analyst or his/her associate/relative’s may have financial interest in the subject company.  

 

EGFSL or its associates and Research Analyst or his/her associate/ relative’s may have material conflict of interest in the subject company. The research Analyst 

or research entity (EGFSL) have not been engaged in market making activity for the subject company. 

 

EGFSL or its associates may have actual/beneficial ownership of 1% or more securities of the subject company at the end of the month immediately preceding 

the date of public appearance or publication of Research Report. 

 

Research Analyst or his/her associate/relatives may have actual/beneficial ownership of 1% or more securities of the subject company at the end of the month 

immediately preceding the date of public appearance or publication of Research Report.  

 

Research Analyst may have served as an officer, director or employee of the subject company. 

 

EGFSL or its affiliates may have received any compensation including for investment banking or merchant banking or brokerage services from the subject 

company in the past 12 months. . Emkay may have issued or may issue other reports that are inconsistent with and reach different conclusion from the 

information, recommendations or information presented in this report or are contrary to those contained in this report. Emkay Investors may visit 

www.emkayglobal.com to view all Research Reports. The views and opinions expressed in this document may or may not match or may be contrary with the 

views, estimates, rating, and target price of the research published by any other analyst or by associate entities of Emkay; our proprietary trading, investment 

businesses or other associate entities may make investment decisions that are inconsistent with the recommendations expressed herein. EGFSL or its associates 
may have received compensation for products or services other than investment banking or merchant banking or brokerage services from the subject company 

in the past 12 months. EGFSL or its associates may have received any compensation or other benefits from the Subject Company or third party in connection 

with the research report. EGFSL or its associates may have received compensation from the subject company in the past twelve months. Subject Company 

may have been client of EGFSL or its affiliates during twelve months preceding the date of distribution of the research report and EGFSL or its affiliates may 

have co-managed public offering of securities for the subject company in the past twelve months. 
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