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Unique customer count trending upward 

 
Source: MOFSL, Company 
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Unique customers (m) YoY growth (%)

Equities - India Close Chg .% CYTD.% 

Sensex 75,578 -0.7 -11.3 

Nifty-50 23,635 -0.6 -9.5 

Nifty-M 100 62,916 0.2 4.0 

Equities-Global Close Chg .% CYTD.% 

S&P 500 7,674 -0.6 12.1 

Nasdaq 26,421 -0.3 13.7 

FTSE 100 10,812 -0.1 8.9 

DAX 26,008 0.0 6.2 

Hang Seng 8,397 -0.4 -5.8 

Nikkei 225 65,269 -1.7 29.7 

Commodities Close Chg .% CYTD.% 

Brent (US$/Bbl) 108 1.4 73.3 

Gold ($/OZ) 4,356 -1.1 0.8 

Cu (US$/MT) 14,741 1.1 18.4 

Almn (US$/MT) 3,345 1.0 12.7 

Currency Close Chg .% CYTD.% 

USD/INR 94.8 0.4 5.5 

USD/EUR 1.2 0.0 -1.0 

USD/JPY 154.0 -0.2 -1.7 

YIELD (%) Close 1MChg CYTD chg 

10 Yrs G-Sec 6.9 -0.02 0.4 

Flows (USD b) 8-Sep MTD CYTD 

FIIs -0.01 -0.77 -24.9 

DIIs 0.14 2.31 62.0 

Volumes (INRb) 8-Sep MTD* YTD* 

Cash 1,178 1251 1350 

F&O 4,41,815 2,60,880 2,55,058 

Note: Flows, MTD includes provisional numbers.  
*Average 

 

 

HDFC AMC: Set to compound through multiple levers! 
 

 Considering ~62.5m MF investors vs. ~120-130m active NSE investors, deeper 

penetration of the existing investor base remains a significant opportunity. 

 Strong long-term fund performance, 13 funds with over 15 years of track 

record, under-penetrated products, SIP top-ups, higher ticket sizes and 

increasing products per customer should support wallet-share gains for 

HDFCAMC.  

 While the AMC is strengthening its HDFC Bank relationship, it aims to 

maximize its presence across all distribution channels to capture all possible 

growth trends in the future. 

 Alternatives portfolio has expanded to ~110 products from ~45 five years ago, 

supported by dedicated PMS, PE and private-credit teams. GIFT City, SIF and 

the EPFO mandate add further avenues. 

 We reiterate our BUY rating on the stock with a TP of INR3,200 (premised on 

44x FY28E Core EPS) 

Cos/Sector Key Highlights 

HDFC AMC Set to compound through multiple levers! 
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Scaling beyond the core: Unlocking a broader growth opportunity 
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DLF loses Rs 1,839 crore 
mega Noida land deal to 
M3M 
M3M India has emerged as the 
highest bidder for a 12.5-acre 
land parcel in Noida’s Sector 108 
for Rs 1,839 crore, more than 
twice the Noida Authority’s initial 
bid price 

 
 

Former MRPL ED BHV Prasad 
assumes charge as OPaL MD 
In his new role, he will lead 
OPaL, a major integrated 
petrochemical company of the 
ONGC Group, based at Dahej in 
Gujarat 

 
 

JSW, Skoda-Volkswagen India 
stitch up 51:49 JV plan; sign 
non-binding MoU, begin 
exclusive valuation talks 
JSW Group and Volkswagen 
Group have signed a non-binding 
MoU for a new alliance. This 
partnership aims to strengthen 
competitiveness through 
expanded product offerings and 
deeper localisation.  

 
 

Coal ministry opens second 
round of gasification scheme 
The government has initiated 
the second application phase for 
its coal gasification scheme. 
Seven projects applied in the 
first round, seeking support for 
various industrial products. 

 
 

Intellect sees upto ₹2000 
crore revenue potential for 
new AI ‘enterprise context’ 
platform 
Intellect Design Arena is 
launching MSOCK, a platform 
that integrates all enterprise 
information 

 

EV registrations make records 
with best-ever August in each 
category 
In August last year, the total 
retail sales across categories of 
EVs was recorded at 1,95,250 
units 

 
 

NSE IPO price likely at Rs 
1,700-1,785 per share; stake 
sale may be cut to 5.5% 
NSE is likely to price its IPO at Rs 
1,700-1,785 a share and reduce 
the stake on offer to about 5.5%, 
potentially valuing the exchange 
at up to $46.6 billion 

 

  

Kindly click on textbox for the detailed news link 
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BSE Sensex S&P CNX 

75,578 23,635 

 

 

Stock Info 

Bloomberg HDFCAMC IN 

Equity Shares (m) 429 

M.Cap.(INRb)/(USDb) 1049.4 / 11.1 

52-Week Range (INR) 2967 / 2206 

1, 6, 12 Rel. Per (%) 0/1/-53 

12M Avg Val (INR M) 2727 
 

Financials & Valuations (INR b) 

Y/E Mar FY26 FY27E FY28E 

AAUM 8,906 9,878 11,516 

MF Yield (bps) 46.1 46.7 45.7 
Rev from Ops 41.2 46.3 52.9 

Core PAT 24.7 27.0 31.5 
PAT 28.6 32.4 37.1 

PAT (bps as AAUM) 32 33 32 

Core EPS 58 63 73 
EPS 67 76 87 

EPS Grw. (%) 16 14 14 

BVPS 215 234 256 
RoE (%) 33 34 35 

Div. Payout (%) 81 75 75 

Valuations       
Mcap/AUM (%) 11.8 10.6 9.1 

P/E (x) 36.7 32.3 28.3 
P/BV (x) 11.4 10.4 9.6 

Div. Yield (%) 2.2 2.3 2.7 
 

Shareholding Pattern (%) 

As On Jun-26 Mar-26 Jun-25 

Promoter 52.3 52.4 52.4 

DII 14.8 14.4 16.7 

FII 24.1 24.5 22.0 

Others 8.8 8.8 8.9 

FII includes depository receipts 
 

Stock performance (one-year) 

 
 

 CMP: INR2,447           TP: INR3,200 (+31%)                           Buy 

Set to compound through multiple levers!  
We attended the analyst meet hosted by the management team of HDFC AMC on 8th 

Sep’26. Discussions were focused on the structural growth opportunity in mutual 

funds and the company’s multiple levers to sustain growth. Here are the key 

takeaways: 

 Structural industry tailwinds remain intact, supported by increasing 

financialization, growing participation from B30 cities, and an expanding 

public-market universe. Considering ~62.5m MF investors vs. ~120-130m 

active NSE investors, deeper penetration of the existing investor base 

remains a significant opportunity. 

 HDFCAMC sees multiple levers to drive flows beyond market-led AUM 

growth. Strong long-term fund performance, 13 funds with over 15 years of 

track record, under-penetrated products, SIP top-ups, higher ticket sizes 

and increasing products per customer should support wallet-share gains.  

 Distribution remains a key competitive advantage, with continued 

investments in phygital, banks, MFDs and fintech platforms. While the AMC 

is strengthening its HDFC Bank relationship, it aims to maximize its presence 

across all distribution channels to capture all possible growth trends in the 

future. 

 Alternatives and new platforms provide incremental growth opportunities. 

Its Alternatives portfolio has expanded to ~110 products from ~45 five years 

ago, supported by dedicated PMS, PE and private-credit teams. GIFT City, 

SIF and the EPFO mandate add further avenues.  

 We expect AUM to grow in mid-teens, while revenue/EBITDA/PAT should 

record FY26-28 CAGR of 13%/14%/14%. We reiterate our BUY rating on the 

stock with a TP of INR3,200 (premised on 44x FY28E Core EPS). 
 

Industry expanding through new investors and wider universe 
 The rising number of companies coming to the public markets should 

structurally widen the investment universe, while the emergence of new-

age/innovative businesses creates scope for new fund categories. 

 Despite strong growth in AUM to INR86t, financialization remains at an 

early stage with significant headroom for MF penetration as India moves 

from cash to formal financial assets, particularly in smaller towns and 

emerging consumer cohorts. 

 The ~62.5m MF investor base remains a fraction of the ~120-130m NSE 

active investor base, highlighting significant scope for first-time MF 

investors, along with a greater wallet share from existing investors. 

 Regulatory direction remains supportive, including initiatives around B30 

investor acquisition and Choti SIPs, reinforcing the industry's penetration 

agenda. 

 SIP inflows are expected to reach a new all-time high, although some 

cautious investing persists, with recent mid-/small-cap outperformance 

attracting incremental flows.  
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Multiple initiatives to help gain wallet share 

 HDFCAMC has multiple products with strong SIP market share, while several 

schemes are still below their potential scale. The fund house has 13 schemes 

with more than 15 years of track record, providing a strong base for long-term 

distribution. 

 Several schemes have historically not been marketed aggressively, suggesting 

scope to drive flows without relying solely on new launches. Long-term IRR of 

~15-20% further creates word-of-mouth support among distributors and 

investors. 

 India's expanding equity market provides room for large funds to scale up 

further. Additionally, a long track record in several flagship schemes reinforces 

investor confidence through market cycles. 

 HDFCAMC’s unique customer base is growing faster than the industry, 

strengthening the company's ability to capture incremental retail flows. 

 Focus is shifting from merely adding SIP accounts to increasing SIP ticket sizes 

and topping-up existing SIPs. 

 Customers can increase SIPs, add lump-sum investments and buy additional 

products once they are established on the platform. Product-per-customer is 

already inching up. 

 HDFCAMC is building a dedicated customer-profiling capability, particularly to 

understand new B30 cohorts and improve persistency among younger Gen 

Z/millennial investors. 

 

Maximizing every distribution channel 

 HDFCAMC continues to invest in its apps/websites while expanding its physical 

footprint. It added 25 branches last year to expand in smaller markets. 

 HDFC Bank relationship is becoming more strategic, as dedicated RMs and closer 

coordination across branches, digital and marketing should support incremental 

flows. 

 ~65% of fintech SIPs originate from B30 markets, demonstrating the ability of 

digital channels to penetrate beyond India's major cities. HDFCAMC has >100k 

MFD relationships and is focused on onboarding new distributors and scaling up 

their productivity over time. 

 Smaller MFDs require servicing support, while larger MFDs serving 

HNIs/UHNIs/family offices increasingly require a broader product stack. 

HDFCAMC’s full-stack offering improves its ability to capture these relationships. 

 

Story beyond traditional MF 
 HDFCAMC's alternatives product suite has expanded to ~110 products from ~45 

five years ago, with strong brand recognition among HNIs/family offices 

providing a natural distribution advantage. The recently received EPFO mandate 

adds institutional credibility to the alternatives platform. 

 The platform now has dedicated investment teams for PMS, PE and private 

credit, with investment resources scaling from two to 22 professionals. 

 HDFCAMC plans to allocate INR10b by FY27-end for alternatives, with further 

deployment expected as new strategies are added, signaling meaningful 

commitment rather than a peripheral offering. 
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 Broader product capability is also becoming increasingly important for MFDs 

catering to HNIs/family offices, where a pure-MF proposition may be 

insufficient. 

 HDFCAMC is seeing strong traction in GIFT City, with significant operational 

groundwork underway around LRS, taxation and investor onboarding. ~7,500 

distributors have been empaneled, creating the ability to serve both NRI 

inbound flows and Indian investors seeking overseas exposure. 

 Two products are already operational, with six products on the inbound side and 

further outbound launches planned. 

 HDFCAMC is awaiting regulatory approval for its SIF platform. A dedicated 

resource has already joined and schemes are expected to be launched following 

approval. 

 

Valuation and view 
 HDFCAMC is a strong player in the mutual fund industry, backed by robust 

financial performance, steady AUM growth, and a strong retail presence. While 

short-term market fluctuations pose challenges, the company’s long-term 

fundamentals remain solid. With an improved market position, a well-diversified 

product portfolio and digital expansion efforts, HDFCAMC is well-positioned to 

sustain growth and deliver value to its stakeholders. 

 We expect AUM to grow in mid-teens, while revenue/EBITDA/PAT should record 

FY26-28 CAGR of 13%/14%/14%. We reiterate our BUY rating on the stock with 

a TP of INR3,200 (premised on 44x FY28E Core EPS). 
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BSE SENSEX S&P CNX   
CMP: INR1,825 TP: INR2,160 (+18%) Buy 75,578 23,635 

 

 
 

Stock Info 

Bloomberg CIFC IN 

Equity Shares (m) 853 

M.Cap.(INRb)/(USDb) 1557.4 / 16.4 

52-Week Range (INR) 1953 / 1299 

1, 6, 12 Rel. Per (%) 2/15/27 

12M Avg Val (INR M) 2984 

Free float (%) 51.0 
 

Financials Snapshot (INR b) 

Y/E March FY26 FY27E FY28E 

Total Income 170.7 213.9 252.4 

PPP 105.0 133.7 157.6 

PAT 52.2 71.7 84.1 

EPS (INR) 61.2 83.7 98.1 

EPS Gr. (%) 21 37 17 

BV (INR) 357 444 539 

Ratios      

NIM (%) 7.0 7.3 7.1 

C/I ratio (%) 38.5 37.5 37.6 

RoAA (%) 2.3 2.7 2.7 

RoE (%) 19.3 21.0 20.0 

Payout (%) 3.3 2.6 2.4 

Valuations      

P/E (x) 29.8 21.8 18.6 

P/BV (x) 5.1 4.1 3.4 

Div. Yield (%) 0.1 0.1 0.1 
 

Shareholding pattern (%) 

As On Jun-26 Mar-26 Jun-25 

Promoter 49.2 49.3 49.9 

DII 20.6 19.9 16.1 

FII 24.5 24.9 28.0 

Others 5.7 6.0 6.1 

FII includes depository receipts 
 

Stock Performance (1-year) 

 
 

 Scaling beyond the core: Unlocking a broader growth opportunity 
CIFC can sustain 20-25%+ AUM CAGR in the medium term and deliver RoA of 2.7% 

 

 Diversification is extending the growth runway: Cholamandalam’s (CIFC) core 

vehicle-finance franchise continues to provide scale, but the next phase of 

growth is increasingly being supported by mortgage, consumer finance, MSME 

and gold loans. We expect CIFC to sustain ~20%+ AUM growth over the 

medium term even as vehicle finance’s share of the portfolio declines. The 

gradual shift toward a broader product mix should reduce its dependence on 

any single segment and make growth more resilient across cycles. 

 Mortgage provides the quality anchor; new businesses add growth and yield: 

Mortgage is emerging as the key growth engine beyond vehicle finance, aided 

by higher-ticket home loans, deeper rural penetration and expansion in LAP. 

At the same time, gold and consumer finance offer higher-yielding 

opportunities, while MSME strengthens the SME franchise. The combination 

of secured growth, higher-yielding businesses and a broader customer 

franchise should improve the quality and diversity of earnings over time. 

 Earnings growth does not depend on aggressive margin expansion: We 

expect NIM to remain broadly resilient at 7.3%/7.1% in FY27E/FY28E, despite a 

likely 10–20bp increase in funding costs in 2HFY27. A favorable funding mix 

and rising contribution from higher-yielding businesses should ease pressure 

on spreads. With credit costs normalizing and operating leverage improving, 

we expect RoA to rise from 2.3% in FY26 to 2.7% in FY27E/FY28E. 

 Strong growth and improving returns support the premium valuation: CIFC is 

increasingly transitioning from being a vehicle financier into a diversified 

lending platform while retaining the distribution and execution strengths of its 

core franchise. We expect AUM/PAT CAGR of ~21%/~27% over FY26–28E, with 

RoE remaining around 20%. While CIFC trades at a premium to its vehicle-

financing peers, we believe the premium is supported by its superior growth 

trajectory, improving RoA and increasing business diversification. We reiterate 

BUY with a TP of INR2,160, based on ~4x Mar’28E BVPS. 

 

Multiple engines, one integrated franchise 

CIFC’s key advantage is its ability to leverage its branch network, customer 

relationships and underwriting capabilities across multiple lending businesses. 

Vehicle finance remains the scale anchor, while mortgage provides a large, 

secured growth opportunity. Gold and consumer finance can improve portfolio 

yields, and MSME provides another avenue for customer acquisition and 

diversification. As these businesses mature, greater customer engagement and 

cross-selling should create additional monetization opportunities. 
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Portfolio mix to cushion rising funding costs 
CIFC’s funding profile remains supportive, with continued reliance in bank funding, 

including priority-sector lending, alongside greater visibility from fixed-rate bond 

borrowings. We expect funding costs to increase by ~10–20bp in 2HFY27 after 

remaining broadly stable in 1HFY27. However, the impact should be partly offset by 

the rising contribution of higher-yielding businesses such as gold loans and 

consumer finance. We, therefore, model NIM at 7.3%/7.1% in FY27E/FY28E, 

indicating that earnings growth can remain strong without assuming a consistent 

margin expansion. 

 

Asset quality remains manageable; new businesses warrant monitoring 
CIFC’s collection infrastructure remains a key strength, with ~30,000 collection 

personnel, product-specific recovery strategies and increasing use of digital 

collections, which now account for ~50% of total collections. Investments in AI-led 

underwriting and revamped credit models across vehicle finance and mortgages 

should further strengthen risk selection. While 1QFY27 asset-quality metrics saw 

some seasonal pressure, we believe the overall portfolio remains manageable. 

Importantly, the ~INR2b management overlay and FY27 credit-cost guidance of 

~1.5% provide a cushion as new businesses continue to season. 

 

Valuation and view 
 CIFC is entering a phase where balance-sheet diversification, rather than merely 

balance-sheet expansion, should drive earnings growth. Its established franchise 

provides a strong foundation for scaling up the adjacent businesses without 

requiring a fundamental change in its operating model. We expect the 

combination of ~20%+ growth, resilient NIMs, improving operating leverage and 

normalized credit costs to drive a meaningful improvement in profitability. 

 At ~4.1x FY27E P/BV, CIFC trades at a premium to its vehicle-financing peers. We 

believe this premium is justified by its stronger growth trajectory and superior 

return profile, with RoA/RoE expected at 2.7%/20% by FY28E. We forecast ~27% 

PAT CAGR over FY26–28E and reiterate BUY with a TP of INR2,160, based on ~4x 

Mar’28E BVPS. 

 Key risks: a) Rural cash-flow stress: Below-normal rainfall or weaker 

agricultural income could increase delinquencies across vehicle finance, MSME 

and affordable housing. b) New-business seasoning: New portfolios are yet to 

fully season; higher-than-expected delinquencies in SME/SBPL and other 

emerging businesses could delay credit-cost normalization. c) Funding-cost 

pressure: A steeper-than-expected increase in borrowing costs could put 

pressure on spreads and delay the expected improvement in RoA. d) Cross-

selling economics: Any regulatory changes affecting insurance commissions 

could impact the economics of insurance cross-selling. 
 

Valuation matrix of vehicle financiers in our coverage 

Val  
summary 

Rating CMP  Mkt. Cap  EPS (INR) BV (INR) RoA (%) RoE (%) P/E (x) P/BV (x) 

FY27E (INR) (INRb) FY27E FY28E FY27E FY28E FY27E FY28E FY27E FY28E FY27E FY28E FY27E FY2E 

Cholamandalam Buy 1,825 1,562 83.7 98.1 444 539 2.7 2.7 21.0 20.0 21.8 18.6 4.1 3.4 

MMFS Buy 372 518 26.1 30.1 197 218 2.3 2.4 13.9 14.5 14.3 12.4 1.9 1.7 

Shriram Finance Buy 1,037 1,950 60.1 71.1 497 554 4.0 4.0 15.5 13.5 17.3 14.6 2.1 1.9 

Indostar Buy 253 41 12.4 20.7 246 267 1.9 2.7 5.2 8.1 20.4 12.3 1.0 0.9 
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The In and Out of FII flows: Sentiment firm amid volatility 
In this report, we analyze FII flows across sectors in the Indian markets during Aug’26 

and CY26YTD and evaluate their broader sectoral stance over the year. 

 The Indian market remained under pressure amid persistent global headwinds, 

including renewed tensions in West Asia and elevated crude oil prices. At the 

same time, heightened geopolitical uncertainties, and persistent inflation 

concerns, have pushed developed-market bond yields to multi-year highs. This 

has raised concerns over tighter global financial conditions and the possibility of 

the US Federal Reserve maintaining a restrictive policy stance for longer.   

 Despite the challenging global backdrop, FII flows remained positive for the 

second consecutive month, adding to robust and sustained DII inflows and 

providing further support to market liquidity.  

 While India’s secondary market performance remained range-bound, buoyant 

domestic sentiment and supportive liquidity conditions kept primary market 

activity vibrant, with strong investor appetite continuing to drive a steady pipeline 

of IPOs, FPOs, QIPs, and block deals. This robust fundraising activity not only 

reflects healthy investor confidence, but has also absorbed some incremental 

liquidity that could otherwise have supported the secondary market. 

 Better-than-expected 1QFY27 corporate earnings, broad-based earnings 

upgrades, resilient macro fundamentals, moderating valuations, improved 

liquidity conditions and a stable currency continue to reinforce the strength of 

India’s investment case across both the primary and secondary markets. 

 Rising bond yields, persistent inflation concerns, and growing expectations of 

higher interest rates globally, along with continued investor interest in the 

global AI trade, will be key monitorables for a sustained and stronger recovery in 

FII interest in the Indian markets.  
 

FII flows continue to remain positive for the second consecutive month 

 FIIs invested USD2.4b in Aug’26 into Indian markets for the second consecutive 

month after record selling from Mar’26 to Jun’26, while DII flows remained 

positive at USD6.1b during the month.  

 In Aug’26, FIIs remained most bullish on Financial Services (+USD1.1b), 

Consumer Services (+USD0.8b), and Healthcare (+USD0.6b), which together 

accounted for 84% of total inflows during the month. In contrast, they were 

most bearish on Telecom (-USD0.5b), FMCG (-USD 0.2b), and O&G (-USD0.2b).  

 Notably, after several months of sustained selling, FIIs turned buyers in key 

sectors such as Financials (+USD1.1b), Technology (+USD0.4b), and Automobiles 

(+USD0.3b), which together account for a material share of index heavyweights. 

The reversal in flows into these sectors is encouraging, as it suggests that FIIs are 

beginning to find value in segments that have faced prolonged selling pressure.  

 In Aug’26, 12 of the 20 sectors experienced FII inflows vs. net outflows in 14 of the 

20 sectors in CY26YTD. Refer to exhibits from 16 onward for sector-wise monthly 

flows. 

 Note: Sectoral FPI flow data for a given month excludes transactions from the 

last trading day, which are reflected in the following month's data, as reported 

by NSDL. 
 
  

September 2026 
 

Refer to our 1QFY27 MOFSL 
earnings review 
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FII flows remained positive for the 
second consecutive month after 
four months of outflows 
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CY26YTD: Financials witness the highest FII selling  
 In CY26YTD, FIIs have remained net sellers in 14 out of the 20 sectors, with 

Financial Services (USD10.8b), Automobiles (-USD3.4b), and O&G (-USD3.2b) 

witnessing the sharpest outflows, while Metals (+USD2.1b), Capital Goods, 

(+USD1.7b), and Services (+USD1.1b) experienced the highest inflows. 

 O&G (-USD3.2b), FMCG (-USD3.2b), and Telecom (-USD3b) reported outflows 

for all eight months of CY26, while Capital Goods (+USD1.7b), Metals 

(+USD2.1b), and Services (+USD1.1b) recorded six, six, and five months of 

inflows, respectively, in CY26YTD. Notably, in CY26YTD, Metals emerged as the 

most preferred sector among FIIs, while Financials remained the least preferred. 

This marks a clear shift from CY25, when Telecom was the most preferred sector 

and Technology remained the least preferred.  
 

Revival in FII flows offers a silver lining amid geopolitical risks 
 The recent turnaround in FII flows, along with their broadening participation 

across sectors, is encouraging and should help improve market sentiment. We 

expect this gradual revival in foreign investor participation, supported by 

resilient domestic liquidity, to provide a cushion to Indian equities and limit the 

risk of a sharp downside. 

 With large-cap valuations remaining below their long-term averages and new and 

established themes emerging across the mid- and small-cap segments, the Indian 

market offers a broader set of bottom-up investment opportunities, which could 

encourage FIIs to reconsider their underweight stance.    
 

Financials, Consumer Services, and Healthcare sectors attracted the highest FII inflows, while Telecom, FMCG, and O&G saw the 

largest outflows in Aug’26 

  

Source: NSDL, MOFSL 

 
FIIs’ secondary market selling was twice their primary market investments over five years 

 
Source: MOFSL, NSDL 

 

Investment in securities market are subject to market risks. Read all the related documents carefully before investing 
  

1,100 
882 

622 
430 409 326 189 187 90 63 18 7 

-2 -31 -49 -62 -166 -185 -201 
-522 

Fi
n

an
ci

al
s

C
o

n
su

m
er

 S
er

v.

H
ea

lt
h

ca
re

Te
ch

n
o

lo
gy

C
o

n
su

m
er

 D
u

r.

A
u

to
m

o
b

ile

M
et

al
s

Se
rv

ic
es

C
h

e
m

ic
al

s

C
ap

it
al

 G
o

o
d

s

C
o

n
st

ru
ct

io
n

M
ed

ia

D
iv

e
rs

if
ie

d

Te
xt

ile
s

O
th

e
rs

R
ea

l E
st

at
e

U
ti

lit
ie

s

O
&

G

FM
C

G

Te
le

co
m

Aug'26 FII flows (USD m)

21 21
42

-15

-70
-85

Sep'21-Aug24 (3-years) Sep'24-Aug'26 (2-years) Sep'21-Aug'26

Net FII flows FII flows into the Primary market (USD bn)
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FIIs have sold ~USD55b of 
Indian equities since the 

Sep’24 market peak, with 
~USD24b of outflows 

occurring in CY26YTD alone 
 

FIIs turned positive on 
Financials, Automobiles, and 
Technology in Aug’26 after 
several months of outflows 
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Explanation of Investment Rating 

Investment Rating Expected return (over 12-month) 

BUY >=15% 

SELL < - 10% 

NEUTRAL > - 10 % to 15% 

UNDER REVIEW Rating may undergo a change 

NOT RATED We have forward looking estimates for the stock but we refrain from assigning recommendation 

 
*In case the recommendation given by the Research Analyst is inconsistent with the investment rating legend for a continuous period of 30 days, the Research Analyst shall within following 30 days take 
appropriate measures to make the recommendation consistent with the investment rating legend. 
 
Disclosures: 
The following Disclosures are being made in compliance with the SEBI Research Analyst Regulations 2014 (herein after referred to as the Regulations). 
 
Motilal Oswal Financial Services Ltd.  (MOFSL) is a SEBI Registered Research Analyst having registration no. INH000000412 and BSE enlistment no. 5028. MOFSL, the Research Entity (RE) as defined in 
the Regulations, is engaged in the business of providing Stock broking services, Depository participant services & distribution of various financial products. MOFSL is a listed public company, the details in 
respect of which are available on www.motilaloswal.com. MOFSL is registered with the Securities & Exchange Board of India (SEBI) and is a registered Trading Member with National Stock Exchange of 

India Ltd. (NSE) and Bombay Stock Exchange Limited (BSE), Multi Commodity Exchange of India Limited (MCX) and National Commodity & Derivatives Exchange Limited (NCDEX) for its stock broking 
activities & is Depository participant with Central Depository Services Limited (CDSL) National Securities Depository Limited (NSDL),NERL, COMRIS and CCRL and is member of Association of Mutual 
Funds of India (AMFI) for distribution of financial products and Insurance Regulatory & Development Authority of India (IRDA) as Corporate Agent for insurance products and is a member of Association of 
Portfolio Managers in India (APMI) for distribution of PMS products. Details of associate entities of Motilal Oswal Financial  Services Ltd.  are available on the website at 
http://onlinereports.motilaloswal.com/Dormant/documents/Associate%20Details.pdf 

 
Details of pending Enquiry Proceedings of Motilal Oswal Financial Services Limited are available on the website at https://galaxy.motilaloswal.com/ResearchAnalyst/PublishViewLitigation.aspx 

 
MOFSL, it’s associates, Research Analyst or their relatives may have any financial interest in the subject company. MOFSL and/or its associates and/or Research Analyst or their relatives may have actual 
beneficial ownership of 1% or more securities in the subject company at the end of the month immediately preceding the date of publication of the Research Report or date of the public appearance. MOFSL 
and its associate company(ies), their directors and Research Analyst and their relatives may have any other potential conflict of interests at the time of publication of the research report or at the time of 
public appearance, however the same shall have no bearing whatsoever on the specific recommendations made by the analyst(s), as the recommendations made by the analyst(s) are completely 
independent of the views of the associates of MOFSL even though there might exist an inherent conflict of interest in some of the stocks mentioned in the research report.. 
 
In the past 12 months, MOFSL or any of its associates may have: 
received any compensation/other benefits from the subject company of this report 
managed or co-managed public offering of securities from subject company of this research report, 
received compensation for investment banking or merchant banking or brokerage services from subject company of this research report, 
received compensation for products or services other than investment banking or merchant banking or brokerage services from the subject company of this research report. 
 
MOFSL and it’s associates have not received any compensation or other benefits from the subject company or third party in connection with the research report.  
Subject Company may have been a client of MOFSL or its associates during twelve months preceding the date of distribution of the research report. 
Research Analyst may have served as director/officer/employee in the subject company. 
MOFSL and research analyst may engage in market making activity for the subject company. 
MOFSL and its associate company(ies), and Research Analyst and their relatives from time to time may have: 
a) a long or short position in, act as principal in, and buy or sell the securities or derivatives thereof of companies mentioned herein.  
(b) be engaged in any other transaction involving such securities and earn brokerage or other compensation or act as a market maker in the financial instruments of the company(ies) discussed herein or act 
as an advisor or lender/borrower to such company(ies) or may have any other potential conflict of interests with respect to any recommendation and other related information and opinions.; however the 
same shall have no bearing whatsoever on the specific recommendations made by the analyst(s), as the recommendations made by the analyst(s) are completely independent of the views of the associates 
of MOFSL even though there might exist an inherent conflict of interest in some of the stocks mentioned in the research repor t. 
Above disclosures include beneficial holdings lying in demat account of MOFSL which are opened for proprietary investments only. While calculating beneficial holdings, It does not consider demat accounts 
which are opened in name of MOFSL for other purposes (i.e holding client securities, collaterals, error trades etc.). MOFSL also earns DP income from clients which are not considered in above disclosures. 
To enhance transparency, MOFSL has incorporated a Disclosure of Interest Statement in this document. This should, however, not be treated as endorsement of the views expressed in the report. MOFSL 
and / or its affiliates do and seek to do business including investment banking with companies covered in its research reports. As a result, the recipients of this report should be aware that MOFSL may have 
a potential conflict of interest that may affect the objectivity of this report.  
 
Terms & Conditions: 
This report has been prepared by MOFSL and is meant for sole use by the recipient and not for circulation. The report and information contained herein is strictly confidential and may not be altered in any 
way, transmitted to, copied or distributed, in part or in whole, to any other person or to the media or reproduced in any form, without prior written consent of MOFSL. The report is based on the facts, figures 
and information that are considered true, correct, reliable and accurate. The intent of this report is not recommendatory in nature. The information is obtained from publicly available media or other sources 
believed to be reliable. Such information has not been independently verified and no guaranty, representation of warranty, express or implied, is made as to its accuracy, completeness or correctness. All 
such information and opinions are subject to change without notice. The report is prepared solely for informational purpose and does not constitute an offer document or solicitation of offer to buy or sell or 
subscribe for securities or other financial instruments for the clients. Though disseminated to all the customers simultaneously, not all customers may receive this report at the same time. MOFSL will not 
treat recipients as customers by virtue of their receiving this report. 
Analyst Certification 
The views expressed in this research report accurately reflect the personal views of the analyst(s) about the subject securit ies or issues, and no part of the compensation of the research analyst(s) was, is, 
or will be directly or indirectly related to the specific recommendations and views expressed by research analyst(s) in this report.  
 
Disclosure of Interest Statement  
Analyst ownership of the stock    No  
A graph of daily closing prices of securities is available at www.nseindia.com, www.bseindia.com. Research Analyst views on Subject Company may vary based on Fundamental research and 

Technical Research. Proprietary trading desk of MOFSL or its associates maintains arm’s length distance with Research Team as all the activities are segregated from MOFSL research activity and 
therefore it can have an independent view with regards to subject company for which Research Team have expressed their views. 
 
Regional Disclosures (outside India) 
This report is not directed or intended for distribution to or use by any person or entity resident in a state, country or any jurisdiction, where such distribution, publication, availability or use would be contrary 
to law, regulation or which would subject MOFSL & its group companies to registration or licensing requirements within such jurisdictions. 
 
For Hong Kong:  
This report is distributed in Hong Kong by Motilal Oswal capital Markets (Hong Kong) Private Limited, a licensed corporation (CE AYY-301) licensed and regulated by the Hong Kong Securities and Futures 
Commission (SFC) pursuant to the Securities and Futures Ordinance (Chapter 571 of the Laws of Hong Kong) “SFO”. As per SEBI (Research Analyst Regulations) 2014 Motilal Oswal Financial Services 
Limited (SEBI Reg No. INH000000412) has an agreement with Motilal Oswal capital Markets (Hong Kong) Private Limited for distribution of research report in Hong Kong. This report is intended for 
distribution only to “Professional Investors” as defined in Part I of Schedule 1 to SFO. Any investment or investment activity to which this document relates is only available to professional investor and will be 
engaged only with professional investors.” Nothing here is an offer or solicitation of these securities, products and services in any jurisdiction where their offer or sale is not qualified or exempt from 
registration. The Indian Analyst(s) who compile this report is/are not located in Hong Kong & are not conducting Research Analysis in Hong Kong. 
 
For U.S. 
MOTILAL Oswal Financial Services Limited (MOFSL) is not a registered broker - dealer under the U.S. Securities Exchange Act of 1934, as amended (the"1934 act") and under applicable state laws in the 
United States. In addition MOFSL is not a registered investment adviser under the U.S. Investment Advisers Act of 1940, as amended (the "Advisers Act" and together with the 1934 Act, the "Acts), and  
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under applicable state laws in the United States. Accordingly, in the absence of specific exemption under the Acts, any brokerage and investment services provided by MOFSL, including the products and 
services described herein are not available to or intended for U.S. persons. This report is intended for distribution only to "Major Institutional Investors"  as defined by Rule 15a-6(b)(4) of the Exchange Act 
and interpretations thereof by SEC (henceforth referred to as "major institutional investors"). This document must not be acted on or relied on by persons who are not major institutional investors. Any 
investment or investment activity to which this document relates is only available to major institutional investors and will be engaged in only with major institutional investors. In reliance on the exemption 
from registration provided by Rule 15a-6 of the U.S. Securities Exchange Act of 1934, as amended (the "Exchange Act") and interpretations thereof by the U.S. Securi ties and Exchange Commission 
("SEC") in order to conduct business with Institutional Investors based in the U.S., MOFSL has entered into a chaperoning agreement with a U.S. registered broker-dealer, Motilal Oswal Securities 
International Private Limited. ("MOSIPL"). Any business interaction pursuant to this report will have to be executed within the provisions of this chaperoning agreement.  
 
The Research Analysts contributing to the report may not be registered /qualified as research analyst with FINRA. Such research analyst may not be associated persons of the U.S. registered broker-dealer, 
MOSIPL, and therefore, may not be subject to NASD rule 2711 and NYSE Rule 472 restrictions on communication with a subject company, public appearances and trading securities held by a research 
analyst account. 
 
For Singapore 
In Singapore, this report is being distributed by Motilal Oswal Capital Markets (Singapore) Pte. Ltd. (“MOCMSPL”) (UEN 201129401Z), which is a holder of a capital markets services license and an exempt 
financial adviser in Singapore.This report is distributed solely to persons who (a) qualify as “institutional investors” as defined in section 4A(1)(c) of the Securities and Futures Act of Singapore (“SFA”) or (b) 
are considered "accredited investors" as defined in section 2(1) of the Financial Advisers Regulations of Singapore read with section 4A(1)(a) of the SFA. Accordingly, if a recipient is neither an “institutional 
investor” nor an “accredited investor”, they must immediately discontinue any use of this Report and inform MOCMSPL . 
In respect of any matter arising from or in connection with the research you could contact the following representatives of MOCMSPL. In case of grievances for any of the services rendered by MOCMSPL 
write to grievances@motilaloswal.com. 
Nainesh Rajani 
Email: nainesh.rajani@motilaloswal.com 
Contact: (+65) 8328 0276 
 
Disclaimer:  
This report is intended for distribution to Retail Investors. 
 
The report and information contained herein is strictly confidential and meant solely for the selected recipient and may not be altered in any way, transmitted to, copied or distributed, in part or in whole, to 
any other person or to the media or reproduced in any form, without prior written consent.  This report and information herein is solely for informational purpose and may 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. Nothing in this report constitutes investment, legal, accounting and tax advice or a representation 
that any investment or strategy is suitable or appropriate to your specific circumstances. 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 . This may not be taken in substitution for the exercise of independent judgment 
by any recipient. Each recipient of this document should make such investigations as it deems necessary to arrive at an independent evaluation of an investment in the securities of companies referred to in 
this document (including the merits and risks involved), and should consult its own advisors to determine the merits and risks of such an investment. The investment discussed or views expressed may not 
be suitable for all investors. Certain transactions -including those involving futures, options, another derivative products as well as non-investment grade securities - involve substantial risk and are not 
suitable for all investors. No representation or warranty, express or implied, is made as to the accuracy, completeness or fairness of the information and opinions contained in this document. The Disclosures 
of Interest Statement incorporated in this document is provided solely to enhance the transparency and should not be treated as endorsement of the views expressed in the report. This information is subject 
to change without any prior notice. The Company reserves the right to make modifications and alternations to this statement as may be required from time to time without any prior approval. MOFSL, its 
associates, their directors and the employees may from time to time, effect or have effected an own account transaction in, or deal as principal or agent in or for the securities mentioned in this document. 
They may perform or seek to perform investment banking or other services for, or solicit investment banking or other business from, any company referred to in this report. Each of these entities functions as 
a separate, distinct and independent of each other. The recipient should take this into account before interpreting the document. This report has been prepared on the basis of information that is already 
available in publicly accessible media or developed through analysis of MOFSL. The views expressed are those of the analyst, and the Company may or may not subscribe to all the views expressed 
therein. This document is being supplied to you solely for your information and may not be reproduced, redistributed or passed on, directly or indirectly, to any other person or published, copied, in whole or 
in part, for any purpose. 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 MOFSL 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. Neither the Firm, not its directors, employees, agents or representatives shall be liable for any damages whether direct or indirect, incidental, special or consequential including lost 
revenue or lost profits that may arise from or in connection with the use of the information. The person accessing this information specifically agrees to exempt MOFSL or any of its affiliates or employees 
from, any and all responsibility/liability arising from such misuse and agrees not to hold MOFSL or any of its affiliates or employees responsible for any such misuse and further agrees to hold MOFSL or any 
of its affiliates or employees free and harmless from all losses, costs, damages, expenses that may be` suffered by the person accessing this information due to any errors and delays. 
 
This report is meant for the clients of Motilal Oswal only. 
 
Investment in securities market are subject to market risks. Read all the related documents carefully before investing. 
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