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Chemical prices continue to inch higher 
 Chemical prices have broadly increased during the month of September which was 

result from rise in crude prices. 

 PVC prices have fallen by 3.6% q/q. Prices have corrected by 8% in Q1FY24 on 
the back of concerns regarding the demand from end user industries like 
construction and packaging which was further aggravated by weaker demand in 
China. However, demand has recovered in the month of August in China. 

 PVC-EDC spread softened by 4% m/m, while rose sharply by 45% q/q. While PVC-
VCM spread have corrected by 16% m/m. This is due to ongoing dumping led by 
China  

 Fluorspar prices have increased by 6% m/m for August was down by 1.5% m/m  

 Phenol prices have increased by 14% m/m, for August it had increased by 10%. 
Phenol prices had been on constant fall since 1QFY23 and have only started 
increasing in Q2FY24. 

 Acetone prices were up 6% m/m & 8% up q/q, closely replicating phenol 
movement 

 Bromine prices were flat m/m, while for August it had increased by 25% m/m. 
There has been increased supply and the demand remaining average from end user 
industries 

 Benzene prices improved m/m by 7.6%, 3.5% q/q, prices improved in accordance 
with Crude prices, demand for benzene derivatives improved in the last month.  

 

Chemicals (USD/MT) Sep-23 Sep-22 Aug-23 YoY% Mo% 

PVC 873 900 880 -3.0% -0.8% 

VCM 735 745 716 -1.3% 2.7% 

PVC-VCM Spread 136 153 162 -11.1% -16.0% 

EDC 270 325 263 -16.9% 2.7% 

PVC-EDC Spread 429 365 447 17.5% -4.0% 

Methanol 295 305 262 -3.3% 12.6% 

Fluorspar 457 439 430 4.1% 6.3% 

Benzene 979 910 910 7.6% 7.6% 

Toluene 1256 1056 1273 18.9% -1.3% 

Phenol 1271 1460 1118 -12.9% 13.7% 

Acetone 1011 771 955 31.1% 5.9% 

Polycarbonate 2338 2598 2262 -10.0% 3.4% 

Caustic soda 2038 3284 2007 -37.9% 1.5% 

Acetic acid 627 449 470 39.6% 33.4% 

Acrylonitrile 1058 1669 1174 -36.6% -9.9% 

Bromine 3334 6034 3350 -44.7% -0.5% 

Lithium Hydroxide 23213 69488 31074 -66.6% -25.3% 

Lithium Carbonate 25485 71434 32545 -64.3% -21.7% 

 
 
 
 
 

 
 
 
 
 
Stock performance table  

Company 1M 3M 1Y 
NIFTY 1.50% 6.44% 16.82% 

ROSSARI -2.68% -0.92% -27.79% 

SRF -6.82% -1.20% -11.73% 

ARTO -6.79% -3.73% -0.82% 

DN -3.79% -3.55% -13.32% 

NEOGEN -8.37% 10.63% 18.35% 

CHEMPLAS 2.96% 9.22% 19.02% 
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Chemicals (USD/MT) Q1 FY23 Q2 FY23 Q3 FY23 Q4 FY23 Q1 FY24 Q2 FY24 

PVC 1282 941 803 889 803 774 

VCM 1166 783 662 770 675 641 

PVC-VCM Spread 113 156 139 117 125 143 

EDC 660 404 260 292 319 331 

PVC-EDC Spread 197 277 374 410 278 405 

Methanol 360 290 300 320 283 273 

Fluorspar 417 431 475 459 456 441 

Benzene 1242 991 860 936 876 906 

Toluene 1492 1271 1094 1059 1086 1232 

Phenol 1597 1407 1293 1161 1067 1136 

Acetone 888 749 847 824 860 929 

Polycarbonate 3223 2517 2546 2458 2198 2245 

Caustic soda 3629 3209 3470 3040 2457 2010 

Acetic acid 690 487 449 439 419 504 

Acrylonitrile 2126 1716 1543 1403 1456 1172 

Bromine 8605 7558 6568 5157 3273 3118 

Lithium Hydroxide 71849 70215 77044 64316 42355 31300 

Lithium Carbonate 71809 70911 79053 60064 35141 33147 

 

 PVC prices continued to soften for three quarters in a row. Government of India has been 
considering for imposing of Anti-Dumping Duty (ADD) on imports of PVC from China and 
Korea while imports from Singapore, Thailand, and Hong Kong do not attract duties. The 
PVC demand outlook remains robust with capacities being added in the country. While the 
demand for PVC remained strong domestically cheap imports and significant capacity 
additions have hampered businesses 

 Caustic Soda has fallen by 18% Q/Q, it has been on downward trajectory since past few 
quarters. There has been oversupply situation in the market leading to pricing weakness. It 
is expected to bottom out 

 

Company Chemicals  

ARTO Benzene, Toluene, Acrylonitrile 

CHEMPLAS PVC, VCM, EDC, Caustic Soda 

DN Phenol, Acetone, Sodium Nitrite 

NEOGEN Bromine, Lithium Carbonate 

SRF Fluorspar 
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Exhibit 1: PVC prices were down by 0.8% MoM Exhibit 2: VCM price were up by 2.7% MoM  

 
 

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

Exhibit 3: PVC-VCM spread were down by 16% MoM Exhibit 4: EDC prices were up by 3% MoM 

  

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

Exhibit 5: PVC-EDC spread was down by 4% MoM  Exhibit 6: Fluorspar prices improved by 6.3% MoM 

  

Source: Bloomberg, YES Sec Source: Bloomberg, YES Sec 
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Exhibit 7: Methanol prices increased by 12.5% MoM Exhibit 8: Acetic acid prices were up by 6.4% MoM 

 
 

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

Exhibit 9: Toluene prices were down by 1.5% MoM Exhibit 10: Benzene prices improved by 7.6% MoM 

 
 

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

Exhibit 11: Phenol prices were up by 13.7% MoM Exhibit 12: Acetone prices were up by 6% MoM 

  
Source: Bloomberg, YES Sec Source: Bloomberg, YES Sec 
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Exhibit 13: Polycarbonate prices were up by 3.4% MoM Exhibit 14: Caustic soda improved by 1.5% MoM  

 
 

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

Exhibit 15: Acrylonitrile prices were down by 8.2% MoM Exhibit 16: Bromine prices were flat MoM 

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

Exhibit 17: Lithium Hydroxide was down by 25% MoM Exhibit 18: Lithium carbonate was down by 22% MoM 

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

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

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

The information and opinions contained in the research report have 
been compiled or arrived at from sources believed to be reliable and 
have not been independently verified and no guarantee, representation 
of warranty, express or implied, is made as to their accuracy, 
completeness, authenticity or validity. No information or opinions 
expressed constitute an offer, or an invitation to make an offer, to buy 
or sell any securities or any derivative instruments related to such 
securities. Investments in securities are subject to market risk. The value 
and return on investment may vary because of changes in interest rates, 
foreign exchange rates or any other reason. Investors should note that 
each security's price or value may rise or fall and, accordingly, investors 
may even receive amounts which are less than originally invested. The 
investor is advised to take into consideration all risk factors including 
their own financial condition, suitability to risk return profile and the 
like, and take independent professional and/or tax advice before 
investing. Opinions expressed are our current opinions as of the date 
appearing on this report. Investor should understand that statements 
regarding future prospects may not materialize and are of general 
nature which may not be specifically suitable to any particular investor. 
Past performance may not necessarily be an indicator of future 
performance. Actual results may differ materially from those set forth 
in projections. 

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

YSL, its research analysts, directors, officers, employees and associates 
accept no liabilities for any loss or damage of any kind arising out of the 
use of this report. This report is not directed or intended for distribution 
to, or use by, any person or entity who is a citizen or resident of or 
located in any locality, state, country or other jurisdiction, where such 
distribution, publication, availability or use would be contrary to law, 
regulation or which would subject YSL and associates to any 
registration or licensing requirement within such jurisdiction. The 
securities described herein may or may not be eligible for sale in all  

jurisdictions or to certain category of investors. Persons in whose 
possession this document may come are required to inform themselves 
of and to observe such restriction. 

YES Securities (India) Limited distributes research and engages in other 
approved or allowable activities with respect to U.S. Institutional 
Investors through SEC 15a-6 rules and regulations under an exclusive 
chaperone arrangement with Brasil Plural Securities LLC. The views and 
sentiments expressed in this research report and any findings thereof 
accurately reflect YES Securities (India) Limited analyst’s truthful views 
about the subject securities and or issuers discussed herein. YES 
Securities (India) Limited is not registered as a broker-dealer under the 
Securities Exchange Act of 1934, as amended (the "Exchange Act") and is 
not a member of the Securities Investor Protection Corporation ("SIPC"). 
Brasil Plural Securities LLC is registered as a broker-dealer under the 
Exchange Act and is a member of SIPC. For questions or additional 
information, please contact Gil Aikins (gil.aikins@brasilplural.com) or call 
+1 212 388 5600. 

This Research Report is the product of YES Securities (India) Limited. YES 
Securities (India) Limited is the employer of the research analyst(s) who 
has prepared the research report. YES Securities (India) Limited is the 
employer of the YES Securities (India) Limited Representative who is 
responsible for the report, are responsible for the content of the YES 
Securities (India) Limited Research Report; any material conflicts of 
interest of YES Securities (India) Limited in relation to the issuer(s) or 
securities discussed in the YES Securities (India) Limited Research Report. 
This YES Securities (India) Limited Research Report is distributed in the 
United States through Brasil Plural Securities LLC (BPS). The research 
analyst(s) preparing the research report is/are resident outside the United 
States (U.S.) and is/ are not associated persons of any U.S. regulated 
broker-dealer and therefore the analyst(s) is/are not subject to 
supervision by a U.S. broker-dealer, and is/are not required to satisfy the 
regulatory licensing requirements of FINRA or required to otherwise 
comply with U.S. rules or regulations regarding, among other things, 
communications with a subject company, public appearances and trading 
securities held by a research analyst account. This report is intended for 
distribution by YES Securities (India) Limited only to "Major Institutional 
Investors" as defined by Rule 15a-6(b)(4) of the U.S. Securities and 
Exchange Act, 1934 (the Exchange Act) and interpretations thereof by 
U.S. Securities and Exchange Commission (SEC) in reliance on Rule 15a 
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 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. 

 

 

YES Securities (India) Limited 

Registered Address: 2nd Floor, North Side, YES BANK House, 
Off Western Express Highway, Santacruz East,  

Mumbai - 400 055, Maharashtra, India. 

Correspondence Address: 4th Floor, AFL House,  
Lok Bharti Complex, Marol Maroshi Road, Andheri East,  

Mumbai - 400059, Maharashtra, India. 

 +91 22 68850521 |  research@ysil.in 
Website: www.yesinvest.in 

 
Registration Nos.: CIN: U74992MH2013PLC240971 | SEBI Single 

Registration No.: NSE, BSE, MCX & NCDEX : INZ000185632 | Member 
Code: BSE - 6538, NSE - 14914, MCX - 56355 & NCDEX - 1289 | CDSL & 

NSDL: IN-DP-653-2021 | MERCHANT BANKER: INM000012227 | 
RESEARCH ANALYST: INH000002376 | INVESTMENT ADVISER: 

INA000007331 | Sponsor and Investment Manager to YSL Alternates 
Alpha Plus Fund (CAT III AIF) SEBI Registration No.: IN/AIF3/20-21/0818 | 

AMFI ARN Code – 94338. 

Details of Compliance Officer: Name: Aditya Goenka,  
Email id: compliance@ysil.in, Contact No: 022- 65078127 (Extn: 718127) 

Grievances Redressal Cell: customer.service@ysil.in/igc@ysil.in 
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DISCLOSURE OF INTEREST 

Name of the Research Analyst  : Sanyam Vira 

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 YSL’s 
financial interest in the subject company(ies) No 

2 

Research Analyst or his/her relative or YSL’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 YSL 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 YSL has received any compensation from the 
subject company in the past twelve months No 

6 

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

No 

7 

YSL 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 
YSL has received any compensation or other 
benefits from the subject company or third party 
in connection with the research report 

No 

9 
YSL has managed or co-managed public offering 
of securities for the subject company in the past 
twelve months 

No 

10 
Research Analyst or YSL has been engaged in 
market making activity for the subject 
company(ies) 

No 

Since YSL 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 YSL 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 YSL 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 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

ABOUT YES SECURITIES (INDIA) LIMITED 

YES Securities (India) Limited (‘‘YSL’’) is a wholly owned subsidiary of YES 
BANK LIMITED. YSL 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). YSL is 
also a SEBI-registered Category I Merchant Banker, Investment Adviser 
and Research Analyst. YSL is also a Sponsor and Investment Manager of 
Alternate Investment Fund - Category III (YSL Alternates) and AMFI 
registered Mutual Fund Distributor. The Company is also a registered 
Depository Participant with CDSL and NSDL. YSL 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 YSL by SEBI/Stock Exchanges. 
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