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PSU Stocks: Growth and Valuation Trends 
We delve into the performance and trends in Public Sector Undertaking Stocks (PSUs) 
in India.  Here's a detailed summary of the key findings: 

Rise in Share of PSU Market Capitalization 
 Over the past 24 months, Public Sector Undertakings (PSUs) have experienced 

notable growth in market capitalization, now comprising 15% of India's total market 
cap. This represents a 4-percentage point increase since June 2022.  

 Additionally, the number of PSU companies in the top 200 by market cap has risen 
to 39, with 12 new entries in the last two years. 

PSU Market Cap dominance in Listed Universe despite no notable change 
in Share of Earnings 
 Core financial metrics such as Revenue, EBITDA, and PAT of PSU basket as a 

percentage of the total listed universe have remained unchanged.  

 This indicates that the PSU market cap dominance is primarily driven by an 
expansion in valuation multiples rather than their earnings outperforming the listed 
universe. 

Divergence in Valuation Multiples within PSU Basket 
 Our analysis based on varied valuation metrics like Earnings CAGR, 1Yr Fwd 

Valuation Ratio (PE & PB) with last 5 years average reflects that Some PSUs stocks 
are trading at higher multiples despite slower forward earnings growth, while 
others present a more conservative valuation. Interestingly, some PSU banks with 
significant earnings growth are valued below their 5-year averages. 

Shift in Institutional Holdings 
 Foreign Institutional Investors (FIIs) & DIIs have reduced their stakes in PSUs. 

While FPIs have sold stake in large-caps but have increased their investments in 
small and mid-caps. 

Improving ROE and Increasing Capex drive Optimism 
 Few positives working in favour of PSU stocks: 

1. Return on Equity (ROE) for PSU stocks has been on the rise, partially justifying 
the re-rating in valuation multiples.  

2. Expected positive trend in earnings given the substantial capital expenditure 
(Capex) undertaken by these companies. Projections indicate that PSUs will 
dominate the Capex within the NSE 200, signaling a higher future growth and 
potential improvement in efficiency. 

 

 
 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 

HITESH JAIN 
Lead Analyst 
hitesh.jan@ysil.in 

 

HEMANT NAHATA, Co-lead Analyst 
hemant.nahata@ysil.in 

KEVAL SHAH, Associate 
 



 

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

 

Where Money Flows – Aug’24 

2

Exhibit 1: PSU stocks has rallied sharply over the last 24 months and now accounts for 15% of total India’s market 
cap (a rise of 4ppts from June 2022 levels).  Further, now 39 PSU companies makes it to the list of top 200 companies 
in India, 12 companies have got added in the top 200 list over the past 2 years… 

 

Source: NSDL, CEIC, YES Sec  

Exhibit 2: …fundamentally, Revenue, EBITDA and PAT share (PSU share as % of total listed space) has remained 
constant… 

  

 

 

Source: Bloomberg, YES Sec  
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Exhibit 3: …apparently a case of expansion in valuation multiples… 

Source: Bloomberg, YES Sec 

Exhibit 4: …markets are also assigning steeper multiples to companies with below average forward earnings growth  
 Earnings CAGR    PE Ratio (1yr fwd) PB Ratio (1yr fwd) 

Sr 
No 

5yr  
(2019-

24) 

2yr 
fwd  

(2024-
26) 

Ticker Name Console 
/Parent 

Total 
Analyst 

Reco 
Latest 5yr 

Avg 
Current 

SD Latest 5yr 
Avg 

Current 
SD 

1 23.9 4.0 GICRE IN Equity GICRE P 4 10.3   1.0 0.9 0.3 
2  9.4 UNBK IN Equity UNIONBANK P 11 5.6 7.7 (0.4) 0.8 0.5 1.2 

3 21.6 20.2 GUJGA IN 
Equity GUJGASLTD P 32 27.8 22.6 1.3 4.5 4.9 (0.4) 

4 26.6 (24.4) BPCL IN Equity BPCL C 32 10.0 8.9 0.7 1.6 1.5 0.4 
5 84.7 5.1 BOB IN Equity BANKBARODA P 35 6.9 7.1 (0.1) 1.0 0.7 1.3 
6 133.2 10.4 SBIN IN Equity SBIN P 49 10.4 10.0 0.2 1.7 1.3 1.2 
7  39.9 PNB IN Equity PNB P 18 8.7 9.8 (0.2) 1.1 0.6 1.7 
8 4.4 15.7 NACL IN Equity NATIONALUM P 10 11.5 11.4 0.0 1.9 1.2 1.6 
9 3.6 31.0 SAIL IN Equity SAIL P 26 14.6 9.9 0.6 0.9 0.6 1.2 

10 14.1 45.7 NIACL IN Equity NIACL P 3 19.3 14.1 1.1 1.2 0.9 0.9 
11 16.4 1.2 COAL IN Equity COALINDIA C 26 9.0 6.7 1.8 3.0 2.6 0.7 
12 61.3 (14.5) MRPL IN Equity MRPL P 4 16.2 10.0 0.6 2.4 1.2 2.1 
13 0.3 24.1 CCRI IN Equity CONCOR P 26 35.9 30.3 1.2 4.6 3.3 1.6 
14  18.8 BOI IN Equity BANKINDIA P 5 6.1   0.7 0.5 1.4 
15 76.0 19.8 CBK IN Equity CANBK P 18 5.6   1.0 0.6 1.5 
16 5.5 16.6 NMDC IN Equity NMDC P 22 8.8 5.9 1.5 2.1 1.1 1.7 
17 51.5 15.8 INBK IN Equity INDIANB P 11 7.3 4.9 1.5 1.1 0.6 1.8 
18 (26.2) 220.4 BHEL IN Equity BHEL P 18 59.3 41.9 0.7 3.9 1.1 2.7 
19 1.6 16.1 ENGR IN Equity ENGINERSIN C 8 26.0 13.0 2.4 4.8 2.6 1.8 
20 21.6 (15.6) HPCL IN Equity HINDPETRO P 33 9.2 6.4 1.8 1.6 1.1 2.5 
21 12.8 0.8 ONGC IN Equity ONGC C 28 8.3 5.5 1.7 1.1 0.7 2.7 
22 19.8 (20.3) IOCL IN Equity IOC C 32 9.6 6.4 2.7 1.2 0.9 2.1 
23 15.6 14.3 POWF IN Equity PFC P 7 9.4 4.4 2.2 1.8 0.7 2.6 
24 16.1 18.6 BHE IN Equity BEL C 27 43.7 21.7 2.4 10.8 4.5 2.5 
25 7.3 18.0 NHPC IN Equity NHPC C 9 21.9 10.3 2.5 2.4 1.1 2.4 
26 18.7 12.8 RECL IN Equity RECLTD P 7 9.3 4.0 2.5 1.8 0.7 2.6 
27 9.5 13.1 NTPC IN Equity NTPC P 24 17.7 9.5 2.6 2.3 1.2 2.5 
28 8.8 12.8 GAIL IN Equity GAIL P 35 14.7 9.5 2.6 2.1 1.2 2.9 
29 9.2 4.3 PWGR IN Equity POWERGRID P 21 19.4 10.6 2.9 3.4 1.8 2.9 
30 0.6 34.6 NBCC IN Equity NBCC C 4 50.7 21.9 3.0    

31 17.3 31.3 OINL IN Equity OIL P 19 12.9 6.6 3.0 2.1 0.7 3.6 
Source: Bloomberg, YES Sec 
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Exhibit 5: Institutional PIE has reduced over the years… 

 

 

Source: Capitaline, YES Sec  

Exhibit 6: …while FPIs have added holdings in small and mid-cap names, they have been large sellers in large cap 
names over the past 1yr 

 

 

 
Source: Capitaline, YES Sec  
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Exhibit 7: On the positive front, improving Return on Equity warrants higher 
Valuation multiples… 

Source: Bloomberg, YES Sec; Note: Data is available for 45 stocks 

Exhibit 8: …higher ROE projections prevail despite Heavy Capex, suggesting that PSU 
companies are turning more efficient on their capital  

Source: Bloomberg, YES Sec; Note: Data is available for 34 stocks in NSE 200 
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Asset Class Performance 
Exhibit 9: Global Risk Assets exhibit mixed trends 

Source: Bloomberg, YES Sec Note: Data is from 20-Jul-24 to 20-Aug-24 
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India Equities 

Exhibit 10: FIIs sell in August…   

 
Source: CEIC, YES Sec 

Exhibit 11: … YTD 2024 FPI flows remain uninspiring 

 
Source: CEIC, YES Sec 
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Exhibit 12: FPIs Buy IT and Metals, sell Financial Services over the last two fortnights 

 

 

Source: NSDL, CEIC, YES Sec  

Exhibit 13: In FY25, FPI add Capital Goods and Auto, while sell Financials and Oil 

 

 

Source: NSDL, CEIC, YES Sec  
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Exhibit 14: Inflows in Equity MFs remain strong… 

Source: AMFI, YES Sec 

Exhibit 15: …equity AUM maintains expansion 

 
Source: AMFI, YES Sec 

Exhibit 16: Sectoral and Thematic funds register strong inflows 

 
Source: AMFI, YES Sec; Note: Data for Jul month 
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Exhibit 17: Mutual Funds What’s-in & What’s-out for July 

New Entry AMC Total Exit 
Rank 3 Rank 2 Rank 1  Rank 1 Rank 2 Rank 3 

 PAGEIND SIS 360 ONE MF ASTRAMICRO   

SOBHA CENTURYTEX TECHNOE Axis MF SHREECEM INDIACEM PRIVISCL 

BAJFINANCE ALKEM EMCURE Bajaj MF TATASTEEL   

SOBHAPP JUBLINGREA ASIANPAINT Bandhan MF ENDURANCE NOCIL GET&D 

ONGC SIEMENS FSL Baroda MF NAM-INDIA BHARTIHEXA PIDILITIND 

EMCURE PNBHOUSING VEDL Birla MF IWEL EXICOM NETWEB 

SCHNEIDER GRANULES SANSTAR BOI MF UBL UBL KKCL 

OIL COLPAL DOMS Canara Robeco MF INDUSINDBK HAVELLS SUNDARMFIN 

BANSALWIRE CARYSIL PNBHOUSING DSP MF BATAINDIA DCBBANK INDIACEM 

APLLTD KALYANKJIL WHIRLPOOL Edelweiss MF AMIORG APOLLOTYRE GODREJCP 

SOBHAPP TATAPOWER ICICIGI Franklin Templeton 
MF SBILIFE RALLIS MGL 

HINDUNILVR SUNPHARMA TATAMOTORS Groww MF INDUSINDBK BAJAJ-AUTO JUBLFOOD 

EMCURE RBLBANK PGIL HDFC MF INDIACEM   

HAL INFY ICICIGI Helios MF LT NBCC HINDPETRO 
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IDEA BANSALWIRE DEEPAKNTR Kotak MF TATAMTRDVR NAVINFLUOR KANSAINER 

MCX IGL JTLIND LIC MF TATAMOTORS KAJARIACER AIAENG 

TIIL MANAPPURAM EMCURE M&M MF GRSE KPRMILL KPRMILL 

EMCURE WELCORP BBL Mirae MF NMDC BHARTIHEXA DATAPATTNS 

BARBEQUE TITAGARH BSOFT Motilal MF IDEA FORTIS BSE 

MFSL MAHABANK DELHIVERY Navi MF MTARTECH AVANTIFEED LUMAXIND 

ATUL EMCURE SCHAEFFLER Nippon MF TATACHEM NAVINFLUOR INOXINDIA 

RBLBANK NMDC SAIL NJ MF TATAMOTORS GAIL FEDERALBNK 

EMIL HINDUNILVR CUMMINSIND PGIM MF POONAWALLA SKFINDIA BLUEDART 
   PPFAS MF OFSS   

MRF PEL ITC Quant MF HUDCO TCS KOTAKBANK 

ZENSARTECH JWL COLPAL Samco MF MANINFRA GILLETTE TATASTEEL 

EMCURE BANSALWIRE PITTIENG SBI MF GAEL HARSHA PRESTIGE 

PFC ITC JWL Shriram MF SBIN LT JSWINFRA 

OIL ACC PNBHOUSING Sundaram MF BALKRISIND IGL RELAXO 

INDIACEM BALKRISIND OIL Tata MF SOLARINDS VENUSPIPES JKTYRE 

ABCAPITAL HAL INDUSTOWER Taurus MF ATUL BEML LICI 

SUZLON SANSTAR INFY Trust MF UNOMINDA BDL POLYCAB 

STARHEALTH GRWRHITECH LUPIN Union MF JSL KOTAKBANK SANOFI 

PITTIENG TIPSINDLTD BAJAJHLDNG UTI MF MANKIND CHALET  

SOBHAPP EMCURE MOTILALOFS WhiteOak MF BLUEDART IDFCFIRSTB CARTRADE 
Source: NAV-India, YES Sec – Research 
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Exhibit 18: MF’s Top Rejig in July 
Increased AMC Decreased 

Rank 3 Rank 2 Rank 1  Rank 1 Rank 2 Rank 3 
INFY BLUEDART SUVENPHAR 360 ONE MF AXISBANK MOTHERSON LALPATHLAB 

ITC HDFCLIFE INFY Axis MF DMART BAJAJFINSV TCS 

TCS HINDUNILVR M&M Bajaj MF SRF HDFCBANK BHARTIARTL 

BANKINDIA HINDUNILVR VEDL Bandhan MF ICICIBANK BANKBARODA MOIL 

DIVISLAB ARE&M RELIANCE Baroda MF INDUSINDBK BSE OIL 

JINDALSTEL SOBHA KOTAKBANK Birla MF HDFCBANK TATASTEEL RELIANCE 

PCBL HDFCBANK JWL BOI MF IDEA TATAMOTORS RVNL 

INFY ICICIBANK CROMPTON Canara Robeco MF HDFCBANK AXISBANK TITAN 

LT SBIN SBIN DSP MF MOTHERSON WHIRLPOOL CANFINHOME 

ALKEM LUPIN INFY Edelweiss MF MAZDOCK BEL DRREDDY 

INDUSINDBK ERIS INDUSTOWER Franklin Templeton 
MF KOTAKBANK HAL KALYANKJIL 

LT HCLTECH INDIGO Groww MF HDFCBANK ICICIBANK M&M 

EICHERMOT ESCORTS AXISBANK HDFC MF HAL INFY BEL 

ICICIBANK RELIANCE TCS Helios MF BEL   

SUMICHEM APARINDS BLUESTARCO HSBC MF VBL JSL MANKIND 

RELIANCE AXISBANK HDFCBANK ICICI PRU MF INFY ITC HCLTECH 

INFY SUVENPHAR JYOTICNC Invesco MF NTPC BHARTIARTL MANKIND 

MCX JYOTHYLAB VEDL ITI MF BANKBARODA CANBK BDL 

DRREDDY TECHM VEDL JM MF SWSOLAR HDFCBANK TATAPOWER 

INFY HDFCBANK OFSS Kotak MF BEL CUMMINSIND SCHAEFFLER 

BHARTIHEXA ABDL MARUTI LIC MF AXISBANK ICICIBANK KOTAKBANK 

INDUSTOWER HINDUNILVR ONGC M&M MF ICICIBANK BHARTIARTL TATAPOWER 

TITAN GLENMARK ASIANPAINT Mirae MF BHARATFORG CROMPTON EICHERMOT 

DIXON COFORGE POLYCAB Motilal MF ZOMATO BEL TIINDIA 

APOLLOHOSP INDUSINDBK EURKA Navi MF HDFCBANK UNOMINDA INFY 

INFY TCS VEDL Nippon MF RELIANCE ABFRL BANKBARODA 

RECLTD CDSL IDEA NJ MF RELIANCE SBIN TATAPOWER 

AIAENG SHRIRAMFIN BHARTIARTL Old Bridge MF    

KPITTECH MEDANTA ICICIGI PGIM MF MANKIND CREDITACC NH 

COALINDIA POWERGRID INFY PPFAS MF ITC UTIAMC MOTILALOFS 

DRREDDY HINDUNILVR LICI Quant MF HDFCBANK IRFC RELIANCE 

EPL HDFCBANK AXISBANK Quantum MF HEROMOTOCO M&M SHRIRAMFIN 

COALINDIA TVSMOTOR MARATHON Samco MF HAVELLS ARE&M TORNTPOWER 

VEDL EICHERMOT ADANIPORTS SBI MF ICICIBANK DIVISLAB ULTRACEMCO 

DIXON BLUESTARCO INFY Shriram MF JIOFIN ICICIBANK TRENT 

COALINDIA BSE CREDITACC Sundaram MF RECLTD DIXON CANFINHOME 

MPHASIS ADANIPOWER KOTAKBANK Tata MF M&M INFY PETRONET 

KRBL TATASTEEL IDEA Taurus MF TATACHEM ABBOTINDIA HAPPSTMNDS 

LUPIN ZYDUSLIFE ZOMATO Trust MF ICICIBANK CGPOWER M&M 

MPHASIS HAPPSTMNDS INFY Union MF CUMMINSIND TATASTEEL JINDALSTEL 

DRREDDY DALBHARAT ONGC UTI MF BALKRISIND NAUKRI MOTHERSON 

LTF HDFCBANK ZOMATO WhiteOak MF DIXON SYNGENE HDFCAMC 
Source: NAV-India, YES Sec – Research 
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Exhibit 19: MFs buy Consumption 

  

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

Exhibit 20: Promoter buying/selling for the last 30 days 

  

Source: NSE, YES Sec; Note: Data reported between 19-Jul-24 to 19-Aug-24 

Exhibit 21: 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 19-Jul-24 to 19-Aug-24 
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Exhibit 22: Pharma spearhead gains 

Source: Bloomberg, YES Sec; Note: Data reported between 20-Jul-24 to 20-Aug-24 

Exhibit 23: Renewables make their mark, while PSU stocks witness profit taking after sizable gains 

 

 

Source: Bloomberg, YES Sec; Note: Data reported between 20-Jul-24 to 20-Aug-24 

Exhibit 24: Indian investors are increasingly favoring sectoral and thematic funds 

Source: CEIC, YES Sec 
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Exhibit 25: India's Large Caps have lagged big time in terms of Investment flows 

 
Source: CEIC, YES Sec 

Exhibit 26: Fall in US Equities is more intense than in the Indian Markets, while the 
rebound is in line with the Averages 

Source: Bloomberg, YES Sec 

Exhibit 27: India is relatively resilient to the erosion of the gains in Asian Equities 

 
Source: Bloomberg, YES Sec; Notes: Values are rebased at 100 
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Exhibit 28: Indian Equities have become relatively less volatile over the the years 

 
Source: Bloomberg, YES Sec 

Exhibit 29: Narrowing Credit Spreads between has lot to do with the strength in Small 
Cap Equities 

 
Source: Bloomberg, YES Sec 
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India Debt 

Exhibit 30: FIIs continue to flock to Indian Debt 

 

 

Source: CEIC, YES Sec  

Exhibit 31: Debt MFs witness strong inflows during July 

 
Source: AMFI, YES Sec 

Exhibit 32: Surplus in India’s Banking Liquidity widens as RBI is absorbing Dollars 
flowing into Sovereign Debt 

Source: CEIC, Blomberg, YES Sec 
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Exhibit 33: Liquid Funds account for a chunk of the debt inflows 

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

Exhibit 34: MFs and Foreign Banks are accumulating G-Secs  

 

 

 

 
Source: Bloomberg, YES Sec  
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Global Liquidity 

Exhibit 35: Capital flows in EMs is in line with the historical average 

 
Source: Bloomberg, YES Sec 

Exhibit 36: US Earnings Growth is broadening 

 
Source: Bloomberg, YES Sec 

 

Exhibit 37: Warren Buffet Rising Cash Levels, Is it a Warning Signal? 

 
Source: Bloomberg, YES Sec 
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Exhibit 38: US Recession is priced in divergently by various Asset Classes 

Source: JP Morgan, YES Sec; Notes: The bank calculates the metrics by comparing the pre-recession peaks of various asset 
classes and their troughs during the economic contraction. 

Exhibit 39: European Luxury Names are not in Good Health, denoting a weak demand 
environment in China 

 
Source: Bloomberg, YES Sec 

Exhibit 40: Commercial Real Estate seems to have bottomed out on both sides of the Atlantic, US REITs are yielding 
more than US Equities 

  

Source: Bloomberg, YES Sec  
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Exhibit 41: AI rally has been inversely correlated with Japanese Yen 

 
Source: Bloomberg, YES Sec 

Exhibit 42: China continues to pare its holdings of US Treasuries 

 
Source: Bloomberg, YES Sec 

Exhibit 43: Greenback moves in sync with short end of the US yield curve 

 
Source: Bloomberg, YES Sec 
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Commodities 

Exhibit 44: Changing Global Political Landscape and Subdued Chinese Economic 
Recovery have led Investors to seek the safety of Gold over the strength of Copper, 
an economic bellwether 

Source: CEIC, YES Sec 

Exhibit 45: Oil traders have aggressively purchased call options to hedge against the 
risk of Iran's retaliatory attack on Israel 

Source: Bloomberg, YES Sec 

Exhibit 46: Speculators have turned bearish on Commodities for the first time in 8 
years 

Source: Bloomberg, YES Sec 
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Currency 

Exhibit 47: Mexican Peso pays a heavy price for Unwinding of Yen Carry Trade… 

 
Source: Bloomberg, YES Sec 

Exhibit 48: …unwinding of carry trade had a palpable impact on volatility in EM 
currencies  

Source: Bloomberg, YES Sec 
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STANDARD DISCLAIMER: 

YES Securities (India) Limited, Registered Address: 2nd Floor, North Side, YES BANK House, Off Western Express Highway, 
Santacruz East, Mumbai - 400055. Maharashtra, India | Correspondence Add: 7th 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 
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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 wholly owned subsidiary of YES Bank Limited. 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 to investors. 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 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 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")[1] 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.  

• 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.  

• Prior to distributing 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 a registered 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. 

  

 
[1] 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. 

Sr. 
No. Particulars Yes/No 

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

2 
Research Analyst or his/her relative or YSIL’s actual/beneficial ownership of 1% or more securities 
of the subject company(ies) at the end of the month immediately preceding the date of publication 
of the research report 

No 

3 Research Analyst or his/her relative or YSIL has any other material conflict of interest at the time 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 YSIL has received any compensation from the subject company in the past twelve months No 

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

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

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

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

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 
 

Analyst Signature  Analyst Signature  Analyst Signature 

 

 

ABOUT YES SECURITIES (INDIA) LIMITED 

YES Securities (India) Limited (‘‘YSIL’’) is a wholly owned subsidiary of YES BANK LIMITED. 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 I Merchant Banker, Investment Adviser and Research Analyst. YSIL is also a Sponsor and Investment 
Manager of Alternate Investment Fund - Category III (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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