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Emkay Strategy Midweek Masala 
    

Macro update – Liquidity surge continues 

Strategy Report India Strategy  April 30, 2025 NIFTY 50: 24,336 

We remain constructive on Indian equities and see the current run sustaining. 

In our monthly macro update, we highlight the surge in domestic liquidity, 

which has driven a bull steepening of the yield curve. In the short term, this 

should help lenders, especially NBFCs with fixed-rate books and banks with 

weak deposit franchises. We do note, however, that concurrent consumption 

indicators remain weak and our OW on Consumer Discretionary is based on a 

forward-looking view. 

Theme of the week – Macro update 

We see a few green shoots in Consumption/Growth supported by tractor sales, Non-Oil 

Non-Gold imports, and the RBI Consumer Confidence Index. However, broad-based 

recovery is still to be seen, as major concurrent indicators like Loan Growth, Passenger 

Vehicle sales, and Credit card transactions continue to be weak. With RBI aggressively 

easing, we expect lending activity to pick up from next quarter on, followed by a 

consequent rise in consumption. 

External measures have subsided. Pressure on the Rupee and FX reserves has notably 

diminished, with stability returning aided by FPI flows. The DXY correction of ~10% from 

its peak is meaningful, now below 100 after 100 days of Trump’s tumultuous tenure. 

Tariff risks appear largely priced in, with the path ahead skewed toward constructive 

trade negotiations broadly favorable for India. 

The liquidity surge continues 

The RBI announced a fresh OMO of Rs1.25trn, potentially pushing domestic liquidity to 

over 1% (of NDTL). The RBI’s massive easing push has led to a bull-steepening of India’s 

yield curve, and the tenor spread (10Y over 3M) has expanded to 40bps YTD from 10bps. 

Short-term yields below 3Y maturity have fallen by 65-75bps, slightly ahead of the 50bps 

repo rate cut. This is expected to have a significant impact on borrowing costs (the RBI 

is not done yet, we believe) and reinforces our thesis of a consumption revival in 2HFY25.  

Singapore marketing takeaways 

Majority of the clients concurred with our positive view on India. The RBI easing puts 

India in a more favorable cyclical position, especially as worries around a deep recession 

in the US abate. This is also resulting in India seeing disproportionate flows vs other 

emerging markets. Our sectoral calls faced push-back, though. Financials remains the 

favored sector, though our low-growth argument resonated with some specialists. SMID 

private banks are seeing interest, to play easy liquidity and the MFI turnaround. Our OW 

position on technology found few takers, while staples remains out of most investors’ 

radar. Cement was another favored sector. Finally, autos and discretionary, our top OW, 

had a mixed response: some investors are bottom-fishing while others are waiting for 

more concrete evidence of a demand revival. 

Interesting read of the week – US exceptionalism to stay 

Nouriel Roubini is surprisingly optimistic in his Bloomberg interview, he emphasizes how 

the ongoing AI revolution reinforces the persistence of American exceptionalism, 

positioning US growth to accelerate from the current 2% to approximately 4% by decade-

end – of which AI will contribute 200bps. Roubini expects the US economy to avoid a 

material recession over the near-to-medium term. Systemic risk to the dollar reserve 

currency status remains negligible. A capex boom is under way, led not only by the 

‘Magnificent Seven’ but increasingly due to non-tech sectors scaling AI deployment, 

suggesting that investment as a share of GDP will rise sustainably. The US will maintain 

its leadership, with China a second, while global adoption of AI technology accelerates. 

Unlike past industrial revolutions characterized by logarithmic growth, the AI era 

promises exponential expansion, with the US advantaged by unparalleled scale and 

network effects. 
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Singapore marketing takeaways 

⏹ Our positive view on India had surprising traction, and most clients seemed to agree. 

Worries around tariffs have receded after the pause announcement, with the expectation 

that bilateral trade deals would significantly soften the blow. On the other hand, RBI’s 

aggressive easing puts India in a favorable cyclical position, with much of the world 

starting to decelerate now (vs India’s slowdown starting in 2024). The confluence of all 

these factors could lead to India seeing disproportionate FPI flows vs other emerging 

markets.  

⏹ Major worries around valuations have now receded, after the sharp correction from Oct-

24 to Mar-25 (Nifty fell 16.5%). The focus has now shifted to earnings forecasts. The 

sharp cuts in Nifty earnings (FY25: 2%; and FY26: 4.6%) during 2HFY25 has made 

investors nervous. Most are looking for some stability in the FY26 outlook before allowing 

comfort with the markets to set in.   

⏹ Financials remains the favored sector, and our low-growth argument resonated only with 

some specialists. Most investors like it from a top-down perspective – low valuations, 

beneficiaries of falling rates and easy money market liquidity, and comfort with the 

quality of managements. SMID private banks are seeing heightened interest, to play the 

potential rebound in deposit growth and the MFI turnaround.  

⏹ Our OW position on technology found few takers. Most investors are avoiding the sector 

owing to it being heavily exposed to the US cycle, lack of visibility on growth-rebound, 

and some worries about the impact of AI on the long-term growth of the sector.  

⏹ Autos and discretionary, our top OW, had a mixed response. The bulls are buying into the 

argument that lower interest rates could revive demand and this may be a good time to 

look at the sector, ahead of the actual upturn in underlying growth. The skeptics believe 

that there may be structural affordability challenges to discretionary demand and so it is 

better to wait for actual evidence instead of jumping in too early.  

⏹ Staples seems to be a consensus UW. We cut our exposure in the sector to zero on 09-

Apr-25, and that view seemed to resonate with most investors. The sector is out of the 

radar of most investors, and the few who are tracking it are looking at tactical ideas with 

an overall UW position.  

⏹ Infra/Capex/Capital goods saw weak interest. Some investors are now more comfortable 

with the valuations but are awaiting private capex acceleration as the next trigger for the 

sector. There is some skepticism on whether government spend can sustain growth for 

this ecosystem, beyond a point. Valuation worries have partially receded.  

⏹ There was selective interest in the cement sector. Investors are eyeing a price revival in 

select cement markets after a long hiatus, and looking mainly at large-cap leaders. We 

fielded some questions on SMID names, too, though to a lesser extent.  
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Consumption and Growth 

Positives in Consumption and Growth 

Exhibit 1: Tractor sales maintain upward momentum in Mar-25 

 

Source: Tractor and Mechanization Association, Emkay Research 

 

Exhibit 2: Industrial Production Index shows recovery 

 

Source: MOSPI, Emkay Research 

 

Exhibit 3: Uptick in GST collection in Mar-25 

 

Source: CGA, Emkay Research 
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Exhibit 4: Improvement in RBI Consumer Confidence 

 

Source: RBI, Emkay Research 

 

Exhibit 5: Non-Oil and Non-Gold imports scale higher 

 

Source: Ministry of Commerce, Emkay Research 

 

Neutrals in Consumption and Growth 

Exhibit 6: GST E-way bill maintains upward momentum; FASTag collections stabilize 

 

Source: Goods and Services Tax Network, NPCI, Emkay Research 
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Exhibit 7: Rising Cargo activity at major sea ports; easing trends in Air Traffic Cargo volume 

 

Source: Indian Ports Association, Emkay Research 

 

Exhibit 8: Air Passenger numbers steady in Mar-25, post-Mahakumbh  

 

Source: AAI, Emkay Research 

 

Negatives in Consumption and Growth 

Exhibit 9: Bank credit and Retail Loan growth decelerates 

 

Source: Bloomberg, Emkay Research 
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Exhibit 10: Softening trends in Passenger Vehicle and Two-Wheeler sales  

 

Source: SIAM, Emkay Research 

Exhibit 11: Deceleration in Diesel and Petroleum sales in Feb-25 

 

Source: Petroleum Planning & Analysis Cell, Emkay Research 

Exhibit 12: Waning momentum in Credit Card and UPI transactions 

 

Source: RBI, NPCI, Emkay Research 

Exhibit 13: Downtrend in Telecom subscriber additions 

 

Source: TRAI, Emkay Research 
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Investment and Industrials 

Exhibit 14: Modest improvement in government capital expenditure 

 

Source: CGA, Emkay Research; Data till Feb-25 

 

 

Exhibit 15: Stable Coal and Cement production, and Steel consumption 

 

Source: Ministry of Commerce, CMIE, Emkay Research 
 

 

 

Exhibit 16: Gross energy generation decelerates 

 

Source: CEA, Emkay Research 
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Exhibit 17: Tendering activity rises in Mar-25 (year-end) 

 

Source: Central Public Procurement Portal, Emkay Research 

 

Exhibit 18: Composite PMI sees recovery after CY24 contraction 

 

Source: CEIC, Emkay Research 
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External sector 

Exhibit 19: Surge in India's forex reserves  

 

Source: RBI, Emkay Research 

 

Exhibit 20: Import cover strengthens after a downturn 

 

Source: RBI, Ministry of Commerce, Emkay Research 

 

Exhibit 21: Services exports pick up; goods exports decelerate  

 

Source: CGA, Emkay Research 
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Inflation and Employment 

Exhibit 22: Hiring activity consolidates 

 

Source: Naukri, Emkay Research 

 

Exhibit 23: Price pressures ease to lower levels 

 

Source: MOSPI, Emkay Research 
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Financial Markets 

Exhibit 24: Change in major commodities futures 

Commodities Futures Latest 1M 3M 6M 12M 3Y 

Brent Crude 63.6 -14.9 -17.2 -13.1 -27.6 -41.8 

Natural gas 3.4 -18.3 10.5 24.3 69.0 -53.6 

Iron Ore 93.7 -3.6 -6.2 -1.9 -14.6 -29.8 

Thermal Coal 97.3 0.7 -15.3 -33.0 -29.2 -70.2 

Coking Coal 183.0 4.8 -2.1 -10.4 -22.9 -61.3 

Steel US HRC 952.5 -2.3 43.2 37.1 14.1 -35.6 

Steel China HRC 3,310.0 -2.2 -4.1 -7.9 -13.3 -35.4 

Steel India HRC 53,000.0 3.9 11.6 6.0 -4.5 -28.4 

Copper 9,430.2 -3.3 5.4 0.4 -6.3 -3.5 

Aluminium 2,435.3 -4.0 -6.8 -7.3 -4.8 -19.7 

Alumina 343.5 -18.8 -43.1 -46.6 -9.3 -12.1 

Zinc 2,614.9 -7.9 -4.3 -16.8 -10.9 -37.0 

Lead 1,965.7 -1.8 2.0 0.3 -10.5 -13.0 

Gold 3,307.2 5.9 18.2 20.5 44.7 74.3 

Silver 32.9 -3.4 5.1 0.8 25.2 44.5 

Wheat 526.0 -4.5 -10.0 -13.3 -22.8 -23.9 

Palm Oil 3,909.0 -9.3 -4.7 -7.6 0.7 11.1 
 

Source: Bloomberg, Emkay Research 

 

Exhibit 25: Change in major world wequity indices 

Major equity indices Latest 1M 3M 6M 12M 3Y 

BSE500 34,785.6 3.6 2.4 -2.7 5.0 47.7 

NIFTY 24,336.0 3.5 3.5 0.5 7.7 42.3 

NASDAQ 17,461.3 0.9 -11.0 -3.5 11.5 41.6 

S&P 500 5,560.8 -0.9 -7.9 -2.5 10.4 34.6 

Shanghai Composite 3,283.9 -1.6 1.0 0.1 5.8 7.8 

Hang Seng 22,051.1 -4.6 9.0 8.5 24.1 4.6 

NIKKEI 35,866.6 0.7 -9.4 -8.2 -6.6 33.6 

EURO STOXX 50 5,161.9 -1.6 -2.4 6.9 4.9 35.7 
 

Source: Bloomberg, Emkay Research 

 

Exhibit 26: India Bond Yields 

India Bond Yields Latest 1M 3M 6M 12M 3Y 

1Y OIS 5.660 6.300 6.468 6.390 6.740 4.420 

India 181 days- Tbill 5.940 6.550 6.590 6.620 7.080 4.270 

India 364 days- Tbill 5.890 6.540 6.550 6.550 7.080 4.580 

India 3Y 6.061 6.606 6.697 6.695 7.071 5.791 

India 7Y 6.147 6.737 6.749 6.743 7.071 6.693 

India 10Y 6.340 6.707 6.759 6.781 7.064 6.777 
 

Source: Bloomberg, Emkay Research 

 

Exhibit 27: India 3Y Corporate Bond Yields 

India Corporate bond yields Latest 1M  3M 6M 12M 3Y 

AAA 6.979 7.520 7.544 7.594 7.742 5.897 

AA 7.677 8.215 8.249 8.287 8.375 6.583 

A 9.070 9.658 9.720 9.731 10.103 8.495 
 

Source: Bloomberg, Emkay Research 
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Exhibit 28: The 5Y CDS spread mean reverted after the tariff pause 

 

Source: Bloomberg, Emkay Research 

 

 

Exhibit 29: Bull steepening of the India Yield Curve 

 

Source: Bloomberg, Emkay Research 

 

Exhibit 30: Sharp easing in CP, CD, and Corporate Yields 

 

Source: Bloomberg, Emkay Research 
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Exhibit 31: India Corporate Bond Yield easing following the rate cuts 

 

Source: Bloomberg, Emkay Research 

 

 

Exhibit 32: India-US GSec spreads narrow in Apr-25  

 

Source: Bloomberg, Emkay Research 

 

 

Exhibit 33: DXY peaked in Dec-24; the rupee improves against the dollar 

 

Source: Bloomberg, Emkay Research 
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Exhibit 34: RBI liquidity measures in CY25 

Measure Date Amount (Rs bn) 

Durable Liquidity infusion  7,451 

OMO purchases Multiple                    4,896  

Secondary mkt bond purchases Multiple                       388  

USD/INR Buy-Sell swap, six months tenor 31-Jan                       440  

USD/INR Buy-Sell swap, 3Y tenor 4-Mar                       872  

USD/INR Buy-Sell swap, 3Y tenor 24-Mar                       855  

Repo infusion                     3,876  

56-day VRR 7-Feb                       500  

49-day VRR 14-Feb                       750  

4-day VRR 17-Feb                       574  

14-day VRR 21-Feb                       410  

45-day VRR 21-Feb                       580  

14-day VRR 7-Mar                         84  

8-day VRR 13-Mar                         99  

4-day VRR 17-Mar                       238  

5-day VRR 28-Mar 384 

43-day VRR 17-Apr 257 

Total liquidity infusion                     11,327  
 

Source: RBI, Emkay Research 

 

Exhibit 35: Liquidity in surplus; improves following RBI measures 

 

Source: RBI, Emkay Research 

 

Exhibit 36: Broad Money improves in Mar-25 

 

Source: RBI, Emkay Research 
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Exhibit 37: Bank Deposits see slight uptick 

 

Source: RBI, Emkay Research 
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Global Macros 

Exhibit 38: Change in major currency pairs 

Key exchange rates Latest 1M 3M 6M 12M 3Y 

Dollar Index 99.3 -4.7 -8.4 -4.5 -6.5 -3.6 

USD-INR 85.1 0.5 1.8 -1.2 -1.9 11.3 

USD-EUR 1.1 5.1 9.7 4.5 6.6 7.8 

USD-JPY 142.5 5.2 8.9 6.7 10.7 9.9 

USD-GBP 1.3 3.6 8.0 3.8 7.2 6.5 

USD-CHF 0.8 7.4 10.6 4.9 11.6 -15.3 

USD-CNY 7.3 -0.2 -0.3 -2.1 -0.4 10.0 
 

Source: Bloomberg, Emkay Research 

 

Exhibit 39: Foreign government bond yields 

Foreign G-Sec bond yield Latest 1M 3M 6M 12M 3Y 

US 10Y 4.162 4.476 4.399 3.646 4.306 2.149 

US 2Y 3.654 4.259 4.245 3.605 4.728 1.936 

Germany 10Y 2.497 2.431 2.230 2.143 2.442 0.373 

UK 10Y 4.480 4.500 4.524 3.768 4.102 1.497 

Japan 10Y 1.313 1.362 1.084 0.829 0.786 0.209 

China 10Y 1.628 1.650 1.729 2.073 2.347 2.810 
 

Source: Bloomberg, Emkay Research 
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Exhibit 40: Consolidated macro impact  

Macro indicator Mar-24 Apr-24 May-24 Jun-24 Jul-24 Aug-24 Sep-24 Oct-24 Nov-24 Dec-24 Jan-25 Feb-25 Mar-25 

Tractor Sales YoY Growth 3MA -19.8% -15.5% -7.4% 0.6% 1.9% 0.5% 0.0% 8.7% 9.1% 12.7% 6.8% 18.0% 20.7% 

India's Foreign Exchange Reserves 645.6 637.9 651.5 652.0 667.4 684.0 704.9 684.8 658.1 640.3 630.6 638.7 665.40 

Import Cover (no of months) 11.4 11.2 11.4 11.3 11.6 11.7 12.0 11.6 11.0 10.6 10.5 10.7 11.14 

Steel Consumption YoY Growth 3MA 10.6% 10.1% 11.7% 14.8% 15.5% 14.8% 11.6% 10.0% 9.5% 8.4% 8.7% 9.2% 11.2% 

RBI Liquidity/30D NDTL -0.2% 0.1% -0.6% -0.2% 0.5% 0.7% 0.5% 0.7% 0.7% -0.3% -0.9% -0.8% -0.6% 

India Composite PMI 61.8 61.5 60.5 60.9 60.7 60.7 58.3 59.1 58.6 59.2 57.7 58.8 59.50 

M3 Money Supply YoY Growth 11.0% 11.0% 11.4% 10.9% 10.6% 10.0% 10.3% 10.7% 11.0% 10.5% 10.0% 9.5% 9.7% 

RBI Consumer Confidence: Future 

Expectations Index 
98.5 98.5 97.1 97.1 93.9 93.9 94.7 94.7 94.0 94.0 93.7 93.7 95.50 

Inflation YoY Growth 4.9% 4.8% 4.8% 5.1% 3.6% 3.7% 5.5% 6.2% 5.5% 5.2% 4.3% 3.6% 3.3% 

Tendering activity (Rs bn) 4898.6 681.8 839.7 2177.4 2747.7 2132.3 2785.3 2175.4 1639.7 2553.6 2492.7 1921.3 3459.18 

GST E-Way Bills YoY Growth 3MA 16.3% 15.7% 15.1% 16.0% 17.5% 16.1% 16.8% 16.1% 17.2% 16.9% 19.1% 18.5% 19.4% 

Two Wheeler Sales YoY Growth 
3MA 

24.9% 26.6% 18.5% 20.4% 14.5% 14.1% 12.6% 13.2% 10.0% 3.0% -2.2% -5.0% 1.4% 

Non-Oil & Non-Gold Imports YoY 

Growth 3MA 
1.5% 2.4% 0.2% 3.2% 5.2% 6.4% 6.3% 5.5% 6.0% 5.1% 9.9% 9.0% 9.6% 

GST Collection YoY Growth 3MA 17.0% 16.5% 14.5% 10.6% 8.7% 9.0% 11.1% 13.3% 17.3% 13.4% 11.1% 6.3% 8.0% 

Cement Production YoY Growth 
3MA 

7.6% 6.2% 3.5% 0.4% 2.0% 1.4% 3.2% 2.6% 7.7% 8.7% 12.7% 11.9% 12.3% 

Port Cargo Volume YoY Growth 3MA 7.4% 5.0% 2.5% 4.2% 5.8% 5.7% 4.7% 3.5% 1.0% 0.2% 2.5% 3.9% 4.6% 

Credit Card Transactions YoY 

Growth 3MA 
25.1% 20.9% 18.3% 17.0% 17.4% 16.0% 18.6% 16.3% 13.6% 10.8% 10.0% 12.1% 15.1% 

Naukri Job speak YoY Growth -10.8% -2.7% -1.8% -7.6% 11.8% -3.4% -3.8% 10.0% 2.0% 8.7% 3.9% 4.0% -1.5% 

Passenger Vehicle Sales YoY 
Growth 3MA 

28.3% 17.4% 9.8% 2.8% 1.5% -0.5% -1.9% -0.7% 1.1% 4.5% 4.8% 4.0% 2.3% 

Core Inflation YoY Growth 2.4% 2.3% 2.2% 2.3% 2.2% 2.3% 2.9% 3.0% 3.0% 3.0% 3.0% 3.3% 3.8% 

FASTag Collections YoY Growth 

3MA 
17.2% 8.6% 8.7% 11.2% 12.0% 8.4% 10.4% 10.4% 14.5% 13.3% 19.0% 18.3% 14.5% 

Diesel sales YoY Growth 3MA 4.1% 3.4% 2.2% 1.6% 2.5% 1.0% 0.1% -1.4% 2.4% 4.8% 6.2% 3.0% 1.2% 

Petrol sales YoY Growth 3MA 8.4% 9.9% 7.9% 7.1% 6.0% 7.9% 7.3% 6.8% 7.1% 9.7% 9.1% 7.6% 5.8% 

UPI Transactions YoY Growth 3MA 43.2% 42.4% 39.0% 37.6% 36.0% 33.7% 32.0% 32.9% 30.5% 29.4% 26.4% 25.1% 24.3% 

Goods exports YoY Growth 3MA -2.4% -1.3% 9.2% 2.4% 12.1% 13.1% 30.0% 33.6% 14.6% 16.0% 13.2% 36.7% 9.0% 

Industrial Production Index YoY 

Growth 3MA 
5.1% 5.4% 5.6% 5.5% 5.4% 3.3% 2.7% 2.3% 4.0% 4.1% 4.6% 3.9% 3.6% 

Air Passengers traffic YoY Growth 
3MA 

7.3% 6.8% 7.0% 7.4% 8.0% 7.7% 7.8% 8.5% 10.4% 11.1% 12.4% 11.7% 11.3% 

Coal Production YoY Growth 3MA 10.2% 9.3% 8.8% 10.8% 10.7% 4.8% 0.5% 1.1% 6.2% 6.8% 5.7% 3.9% 2.6% 

Air Cargo YoY Growth 3MA 19.1% 16.5% 14.4% 13.9% 16.5% 15.5% 16.1% 14.9% 14.1% 10.8% 8.2% 3.3% 2.0% 

Bank Credit YoY Growth  

(Ex HDFC Merger) 3MA 
16.3% 16.0% 15.9% 15.1% 15.0% 14.7% 14.8% 14.0% 13.0% 12.4% 12.3% 12.3% - 

Bank Deposit YoY Growth 3MA 12.6% 12.4% 12.8% 12.0% 11.7% 11.6% 11.7% 11.9% 11.4% 11.2% 11.4% 11.6% - 

Net Services exports YoY Growth 
3MA 

4.9% 2.5% 6.2% 11.7% 14.0% 10.6% 13.0% 13.3% 13.5% 15.6% 11.6% 29.9% - 

Retail Loans YoY Growth  

(Ex HDFC Merger) 3MA 
17.9% 17.5% 18.0% 17.6% 17.7% 16.9% 16.8% 16.4% 16.2% 15.7% 15.1% 14.4% - 

Gross Energy generation YoY 
Growth 3MA 

7.3% 8.9% 10.9% 10.8% 10.1% 4.1% 1.4% -0.5% 2.2% 4.1% 4.3% 4.0% - 

Government Capex (Rs bn) 1428.9 992.4 443.9 374.3 802.1 397.3 1139.8 515.8 469.6 1718.4 720.2 545.3 - 

Telecom subscriber additions YoY 

Growth 3MA 
2.2% 2.4% 2.5% 2.6% 2.6% 2.3% 1.7% 1.0% 0.5% 0.2% -0.2% -0.4% - 

 

Source: Emkay Research; Note: Green indicates ,improvement and Red indicates worsening from the previous month 
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Weekly Update (22-Apr-25 to 29-Apr-25) 

Key reports of the week 

Exhibit 41: Key reports  

Key Reports Type of Report Significance Reason/Comment 

SBI Cards Q4FY25 Result Update Target price increased by 11.1% Asset quality turns a corner, but growth to be calibrated  

Metals & Mining Thematic China visit note On the road in China - Fresh learnings  

Poonawala Fincorp Q4FY25 Result Update Target price increased by 12% Beyond growth, all about leap of faith  

IndusInd Bank Company Update Rating change from ADD to REDUCE CEO resignation derails hope of smooth transition  

Mahindra & Mahindra Company Update Synergistic acquisition Synergistic acquisition to propel CV market share expansion  

 

Source: Company, Bloomberg, Emkay Research 

The week gone by (22-Apr-25 to 29-Apr-25) 

During the week, the Nifty index was largely flat, reflecting cautious market sentiment amid 

escalating geopolitical tensions between India and Pakistan, alongside increasing global 

uncertainties. Despite the overall subdued performance, select sectors demonstrated 

resilience. The Energy and Information Technology (IT) sectors outperformed the broader 

market, supported by sector-specific tailwinds. In contrast, Utilities and Real Estate were 

among the laggards, underperforming relative to the benchmark. 

Exhibit 42: NSE 500 – Sector-wise price performance during the week 

Sector-wise return  

(NSE500 stocks) 
1W 1M 3M 12M 3Y 

Communication Services -1.8% 6.6% 9.0% 25.8% 107.4% 

Consumer Discretionary -0.1% 6.1% 0.9% 5.7% 89.0% 

Consumer Staples -1.3% 5.4% 3.5% 5.2% 27.8% 

Energy 5.7% 8.0% 9.7% -6.1% 13.6% 

Financials -1.3% 5.5% 9.8% 10.8% 77.7% 

Healthcare 0.5% 2.3% 2.8% 22.3% 66.3% 

Industrials 0.1% 1.8% 2.9% 0.3% 116.8% 

Information Technology 5.2% -2.4% -14.6% 0.9% 8.7% 

Materials -1.2% 0.5% 4.7% 4.2% 35.7% 

Real Estate -2.2% 2.5% -3.2% -10.1% 118.2% 

Utilities -2.5% 1.4% 5.8% -10.0% 26.0% 

NSE 500 Index 0.4% 3.7% 3.4% 4.1% 50.2% 
 

Source: Bloomberg, Emkay Research 

 

  

This report is intended for Team White Marque Solutions  (team.emkay@whitemarquesolutions.com) use and downloaded at 06/22/2025 10:46 AM

https://research.emkayglobal.com/ResearchDownload.aspx?Pid=YZf908Z4we4%3d&Cid=RfmLwF63Yg0%3d&fName=%2bowZWo54%2brAlIrV3xOewYlDNsGuomedlne7CLVmXEHAnbCn3JmLnsv4a8FKRYnBc&typ=APSSeVhmQ%2b8%3d
https://research.emkayglobal.com/ResearchDownload.aspx?Pid=%2b8YdiX9rPIQ%3d&Cid=tH6HIbHGEj0%3d&fName=oR3t3mCgtrKBa8xuQF5V%2fqsOpakJ7IY3XBhZzqPirqN1dSTRmo8k8miiwISaHSSoBE6K2J%2bjzLg%3d&typ=APSSeVhmQ%2b8%3d
https://research.emkayglobal.com/ResearchDownload.aspx?Pid=3RPZk9sn3vc%3d&Cid=tH6HIbHGEj0%3d&fName=phQ%2bkaRgLO7wICF2sFwNcbaixyy3SOdQENp9MOnzA905ySKbDUo3hxZ5LsBxqHxD2llh4Uoew94%3d&typ=APSSeVhmQ%2b8%3d
https://research.emkayglobal.com/ResearchDownload.aspx?Pid=Ge0bPGDZNKg%3d&Cid=ytS7Nfs2ZOM%3d&fName=d1CzoGJmvDtqP%2fpas9Y%2bTS0b9hDOSwVnrIoFPCPA63sr%2bF5yxzEgCw%3d%3d&typ=APSSeVhmQ%2b8%3d
https://research.emkayglobal.com/ResearchDownload.aspx?Pid=V0ab6Ud8r9U%3d&Cid=RfmLwF63Yg0%3d&fName=60nLDLwV0S%2fSwYlrEHHCIbZyxCXf1KmaEKIMpnS7EO4WY%2bWdltNcJQ%3d%3d&typ=APSSeVhmQ%2b8%3d


  

 

Emkay Research is also available on www.emkayglobal.com and Bloomberg EMKAY<GO>. Please refer to the last page of the report on Restrictions on Distribution. In Singapore, this research report or research 
analyses may only be distributed to Institutional Investors, Expert Investors or Accredited Investors as defined in the Securities and Futures Act, Chapter 289 of Singapore. 
  

 April 30, 2025 | 19 

 

Midweek Masala India Equity Research |  Strategy Report 

  

Exhibit 43: Emkay coverage stocks – Top Movers/Laggards 

Emkay coverage stocks - Top 

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

Sonata Software 17.1% 8.8% -28.0% -45.6% 33.3% 

AU Small Finance Bank 15.0% 32.1% 18.4% 11.4% 1.6% 

Persistent Systems 8.9% -2.0% -10.8% 60.4% 150.1% 

Tech Mahindra 8.6% 5.4% -10.5% 18.3% 18.8% 

GMR Power & Urban Infra -12.5% 4.3% 14.4% 86.3% 296.0% 

Shriram Finance -12.6% -6.3% 14.2% 20.4% 155.7% 

Blue Star -14.5% -18.3% -2.9% 16.7% 207.3% 

Tejas Networks -17.9% -4.1% -15.8% -36.3% 55.1% 
 

Source: Bloomberg, Emkay Research 

Emkay Model Portfolio  

During the week, the Emkay Model Portfolio (EMP) delivered a slight outperformance relative 

to the benchmark BSE200, primarily driven by effective stock selection rather than sector 

allocation. The positive contribution came largely from positions in the Energy and Industrials 

sectors, which outperformed during the period. On the other hand, exposure to the Financials 

and Consumer Discretionary sectors weighed on performance, as these segments 

underperformed the broader market. 

Exhibit 44: EMP – Underperformance during the week 

Emkay Model Portfolio - Relative performance (EMP vs BSE200) 

EMP 1W 1M 3M 
Since 

inception 

Emkay Model Portfolio 0.24% -0.66% -3.90% -13.58% 

Communication Services -0.02% 0.07% 0.25% 1.48% 

Consumer Discretionary -0.14% 0.55% 0.03% -3.04% 

Consumer Staples 0.14% 0.03% 0.19% -1.17% 

Energy 0.32% 0.49% 0.37% -1.51% 

Financials -0.68% -0.71% -2.54% -4.85% 

Healthcare 0.14% -0.04% -0.15% -1.01% 

Industrials 0.16% -0.60% -0.65% -0.82% 

Information Technology 0.13% -0.51% -0.68% -1.25% 

Materials 0.06% -0.03% -0.66% -1.81% 

Real Estate 0.02% 0.02% 0.08% 0.20% 

Utilities 0.10% 0.07% -0.14% 0.18% 
 

Source: Bloomberg, Emkay Research 
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Exhibit 45: Emkay Model Portfolio – Absolute return 

Emkay Model Portfolio - Absolute return 

EMP 1W 1M 3M 
Since 

inception 

Emkay Model Portfolio 0.6% 3.0% 0.6% 2.5% 

Communication Services -1.5% 5.2% 0.5% 68.7% 

Consumer Discretionary 0.0% 7.6% 0.5% -0.8% 

Consumer Staples 0.0% -1.9% -0.2% -11.4% 

Energy 8.4% 12.9% 1.3% -0.9% 

Financials -5.0% 2.4% 0.6% 4.3% 

Health Care 2.2% 3.0% 0.2% -5.5% 

Industrials 2.0% -4.9% -0.2% 18.0% 

Information Technology 4.6% -5.0% -2.1% -17.9% 

Materials 0.5% -1.6% 0.0% -2.3% 
 

Source: Bloomberg, Emkay Research 

 

Exhibit 46: EMP – Top Movers/Laggards 

Model Portfolio Stocks -  

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

Reliance Industries 8.4% 9.8% 11.7% -4.6% 10.1% 

Tata Motors 5.5% -1.3% -4.5% -34.0% 52.1% 

Infosys 5.3% -4.7% -19.5% 5.4% -4.5% 

Eternal -2.7% 14.6% 5.6% 19.7% 222.1% 

Power Finance Corporation -5.6% -0.2% 0.0% -6.4% 339.0% 

Shriram Finance -12.6% -6.3% 14.2% 20.4% 155.7% 
 

Source: Company, Bloomberg, Emkay Research 

Nifty EPS trend during the week 

Exhibit 47: Nifty Bloomberg consensus and Emkay EPS estimates change during the week 

 Date: 29-Apr-25 Date: 22-Apr-25 Change 

 
Bloomberg 

consensus 

EPS - FY26 

Emkay 

EPS - 

FY26E 

Bloomberg 

consensus 

EPS - FY26 

Emkay 

EPS - 

FY26E 

Change in 

Bloomberg 

consensus 
EPS 

Change in 

Emkay EPS 

Nifty EPS  1,205 1,181 1,236 1,158 -0.9% -0.3% 

Nifty Index  24,335 24,335 24,167 24,167 0.8% 0.8% 

Nifty PER (x) 20.2 21.3 19.9 21.1 1.7% 1.2% 
 

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 histor ic 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. 

This report is intended for Team White Marque Solutions  (team.emkay@whitemarquesolutions.com) use and downloaded at 06/22/2025 10:46 AM
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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 

specific 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 April 30, 2025 
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 April 30, 2025 

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 April 30, 2025 

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. 
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