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Nifty Index  

 
 

Day Low CMP Day High 

23,350 23,454 23,607 
 

 
DXY 106.2 USDvsINR 84.4 
US10YR (%) 4.4 IND10YR (%) 6.9 
Brent Crude ($/bbl) 73.3 WTI ($/bbl) 69.2 
Gold ($/oz) 2,609 Aluminum ($/MT) 2,650 
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   Published research 
 

Auto & Parts - Overall (Neutral - Maintained) - 2QFY25 results review 

Balrampur Chini Mills Ltd (REDUCE - Maintained, TP: Rs261) - Maintain our 

anti-consensus view; REDUCE  

Globus Spirits Ltd (ADD - Maintained, TP: Rs1,584) - On the right track  

 Top Investment Idea 

Eicher Motors Ltd (HOLD - Upgrade, TP: Rs4,841) - Better sales execution 
drives upgrade 

pramod.amthe@incredresearch.com 

• 2QFY25 EPS grew by 8% yoy and qoq, beating our estimate but in line with 
the Bloomberg consensus estimate. 

• Bottoming out of market share & competition comforts. Impressed by 
improved management execution to capture festive season-led demand 
recovery. 

• Upgrade EPS by 5% and rating to HOLD with new SOTP-based TP. 
Production change-over challenges for new emission norms in Jan 2025 is 
short-term risk. 

  What’s in the news (Click on news for more information) 
 

• Bharti Global completes acquisition of 24.5% of BT Group from Altice UK 

• Hilton partners with Olive by Embassy to launch 150 Spark hotels in India 

• Singapore Airlines continues to be our strategic partner: N Chandrasekaran 

• Xiaomi raises 2023 EV delivery target to 130k units on strong demand 

• Godrej Agrovet, Provivi partner to launch eco-friendly pest control 

  Expert speak  
 

• Ravi Jakhar, Director – Allcargo Logistics  

• Vishal Thakkar, Deputy CFO – Anupam Rasayan India  

• D Ram Reddy, MD – Balaji Amines  

• Shreevar Kheruka, MD & CEO – Borosil  

• Kaleeswaran Arunachalam, CFO – CG Consumer Electricals  

  Alternative research desk   
 

 

  Trading desk  
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https://drive.google.com/file/d/1hou4sTEJNcvA_SZWI6KlflppDrznGz9v/view
https://cimb.incredresearch.com/Download/?id=1e49daba-f6c8-4c25-ab13-694f8d237b4b
https://cimb.incredresearch.com/Download/?id=23902dc3-6245-431d-a3dc-dfe4caff7997
https://cimb.incredresearch.com/Download/?id=9ce304a9-deba-49f2-a3c2-d1e6a85f168c
https://cimb.incredresearch.com/Download/?id=ceba1c64-7432-40a5-9b58-6709ae26e788
https://www.business-standard.com/companies/news/bharti-global-completes-acquisition-of-24-5-of-bt-group-from-altice-uk-124111801136_1.html
https://www.business-standard.com/companies/news/hilton-partners-with-olive-by-embassy-to-launch-150-spark-hotels-in-india-124111801086_1.html
https://www.business-standard.com/companies/news/singapore-airlines-continues-to-be-our-strategic-partner-n-chandrasekaran-124111801186_1.html
https://www.business-standard.com/companies/news/xiaomi-raises-2023-ev-delivery-target-to-130k-units-on-strong-demand-124111801078_1.html
https://www.business-standard.com/companies/news/godrej-agrovet-provivi-partner-to-launch-eco-friendly-pest-control-124111800325_1.html
https://www.youtube.com/watch?v=C0vFpPVn5GM
https://www.youtube.com/watch?v=TdwTUADZAMo
https://www.youtube.com/watch?v=dUjCl8jEHSA
https://www.youtube.com/watch?v=w8wfzL6AjVQ
https://www.youtube.com/watch?v=g7bsLIYWaFE
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Published research  Top    

Auto & Parts - Overall (Neutral - Maintained) - 2QFY25 results review 

pramod.amthe@incredresearch.com 

• 2Q EBITDA estimate was missed by majority of our companies (80%) due to 

gross margin qoq dip and ASP discount. Festive-led recovery provides hope. 

• Consensus EPS estimate upgrade for FY25F-26F was selective - only for 20% 

of our 17 auto sector coverage universe - mostly in tractor and 2W segments. 

• With a sharp Nifty Auto Index correction, P/E valuation eases to mean level but 

with the delay in interest rate cut to revive demand, we retain Neutral rating. 

 
Balrampur Chini Mills Ltd (REDUCE - Maintained, TP: Rs261) - Maintain our 
anti-consensus view; REDUCE  

nitin.awasthi@incredresearch.com 

• We maintain our anti-consensus view on the sugar sector based on probable 

policy decisions that are not being factored in by consensus expectations. 

• We hold our view - politics will override polices. 

• We continue to have a REDUCE rating on Balrampur Chini Mills with a 

marginally lower target price of Rs261 or 10x FY26F EPS (from Rs264 earlier). 

 
Globus Spirits Ltd (ADD - Maintained, TP: Rs1,584) - On the right track  

nitin.awasthi@incredresearch.com 

• We expected IMFL and IMIL segments of the company to do exceedingly well 

in 2QFY25. As expected, the company delivered on this front. 

• We expected its margin to see pressure in 2Q & stage a recovery due to raw 

material prices easing from 3Q. Raw material prices have fallen from Oct 2024. 

• Retain our ADD rating on the stock with a marginally lower TP of Rs1,584. 

 

 

https://cimb.incredresearch.com/Download/?id=1e49daba-f6c8-4c25-ab13-694f8d237b4b
https://cimb.incredresearch.com/Download/?id=23902dc3-6245-431d-a3dc-dfe4caff7997
https://cimb.incredresearch.com/Download/?id=9ce304a9-deba-49f2-a3c2-d1e6a85f168c
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Actionable Ideas  Top 

Figure 1: Top Buys (All ADD Ratings)   

Company 
Bloomberg 

Ticker 

Market Capital 

(Rs bn) 
Price Target Price 

Up/down 

(%) 
Analyst Name 

Large Cap       
Tata Consultancy Services TCS IN 14,543 4,020 4,915 22% Abhishek SHINDADKAR 

HDFC Bank HDFCB IN 13,032 1,705 2,150 26% Jignesh SHIAL 

State Bank of India SBIN IN 7,267 814 1,100 35% Jignesh SHIAL 

Bajaj Finance Ltd BAF IN 4,066 6,568 9,000 37% Jignesh SHIAL 

Maruti Suzuki MSIL IN 3,488 11,094 14,593 32% Pramod AMTHE 

Pidilite Industries Limited PIDI IN 1,536 3,019 3,470 15% Rohan KALLE 

Cipla Ltd CIPLA IN 1,183 1,465 1,640 12% Praful BOHRA 

Mid-cap       
Lupin Ltd LPC IN 929 2,036 2,329 14% Praful BOHRA 

Hero MotoCorp HMCL IN 947 4,733 5,810 23% Pramod AMTHE 

Bharat Forge BHFC IN 607 1,305 1,622 24% Pramod AMTHE 

Container Corp of India Ltd CCRI IN 479 786 1,083 38% Rajarshi MAITRA 

Petronet LNG PLNG IN 468 312 519 66% Satish KUMAR 

Aditya Birla Sunlife AMC ABSLAMC IN 233 807 1,000 24% Jignesh SHIAL 

Small-cap       

Skipper Limited SKIPPER IN 60 530 615 16% Arafat SAIYED 

Cyient DLM Ltd CYIENTDL IN 49 623 1,000 60% Arafat SAIYED 

Globus Spirits Ltd GBSL IN 23 812 1,584 95% Nitin AWASTHI 

TCPL Packaging Ltd TCPL IN 28 3,127 4,250 36% Nishant BAGRECHA 

BCL Industries Ltd BCLIL IN 16 53 98 86% Nitin AWASTHI 
 

SOURCES: INCRED RESEARCH, BLOOMBERG 

 

Figure 2: Top Sells (All REDUCE Ratings)   

Company 
Bloomberg 

Ticker 

Market Capital 

(Rs bn) 
Price Target Price 

Up/down 

(%) 
Analyst Name 

Large Cap       

Tata Steel TATA IN 1,763 141 82 -42% Satish KUMAR 

InterGlobe Aviation Ltd INDIGO IN 1,646 3,976 2,400 -40% Rajarshi MAITRA 

Mid-cap       
SBI Cards SBICARD IN 644 677 500 -26% Jignesh SHIAL 

Exide Industries Ltd EXiD IN 352 415 395 -5% Pramod AMTHE 

Clean Science and Technology CLEAN IN 136 1,284 665 -48% Satish KUMAR 
 

SOURCES: INCRED RESEARCH, BLOOMBERG 

InCred coverage universe 

 

https://drive.google.com/file/d/1hou4sTEJNcvA_SZWI6KlflppDrznGz9v/view
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Recent published research  Top     

Figure 3: Report links 

Date Analyst Report Title 

19 Nov 2024 Pramod Amthe Auto & Parts - Overall - 2QFY25 results review (Neutral-Maintained) 

18 Nov 2024 Nitin Awasthi Balrampur Chini Mills Ltd - Maintain our anti-consensus view; REDUCE  (REDUCE-Maintained) 

18 Nov 2024 Nitin Awasthi Globus Spirits Ltd - On the right track  (ADD-Maintained) 

16 Nov 2024 Nishant Bagrecha Cement - Trailing in 1H, infra spending to revive 2H  (Overweight-Maintained) 

16 Nov 2024 Rajarshi Maitra PNC Infratech Ltd - Dismal results – awaiting resolution with MORTH (HOLD-Upgrade) 

16 Nov 2024 Satish Kumar Chemicals - Others - Export Chemicals-III (Underweight-Maintained) 

16 Nov 2024 Jignesh Shial Fusion Finance Limited - Projections volatile; discontinue coverage  (NOT RATED-) 

15 Nov 2024 Pramod Amthe Apollo Tyres Ltd - Margin pressure continues (REDUCE-Maintained) 

15 Nov 2024 Arafat Saiyed Finolex Cables - High-cost inventory impacts earnings (REDUCE-Maintained) 

15 Nov 2024 Arafat Saiyed Crompton Greaves Consumer Electricals - Double-digit margin and premiumization  (ADD-Upgrade) 

15 Nov 2024 Pramod Amthe Hero MotoCorp - Volume momentum to sustain  (ADD-Maintained) 

14 Nov 2024 Praful Bohra Alkem Laboratories Ltd - Moving in the right direction (ADD-Upgrade) 

14 Nov 2024 Pramod Amthe Eicher Motors Ltd - Better sales execution drives upgrade (HOLD-Upgrade) 

14 Nov 2024 Arafat Saiyed Thermax Ltd - Order inflow on track; concerns over valuation  (HOLD-Maintained) 

14 Nov 2024 Praful Bohra Ipca Laboratories Ltd - Faster turnaround in Unichem portfolio  (ADD-Upgrade) 

14 Nov 2024 Pramod Amthe Bharat Forge - Sales momentum slowdown prolongs (ADD-Maintained) 

13 Nov 2024 Pramod Amthe Bosch Ltd - Prolonged slow sales momentum to haunt (REDUCE-Maintained) 

13 Nov 2024 Ishan Verma Elin Electronics - Resilient growth & diversification drive 2Q results (ADD-Maintained) 

13 Nov 2024 Pramod Amthe 
Samvardhana Motherson International Ltd - Profits weaken; balance sheet strengthens (HOLD-
Maintained) 

12 Nov 2024 Nishant Bagrecha TCPL Packaging Ltd - Strong delivery in 1H; momentum to sustain (ADD-Maintained) 
 

 

 

Latest Quick Analysis  Top     

Figure 4: Report links 

Date Analyst Report Title 

17 Nov 2024 Satish Kumar Steel - China trade appears to be over before it began, SELL 

16 Nov 2024 Nishant Bagrecha Cement - channel check (Mid-Nov 2024) on East and South market - Shows no sign of recovery 

15 Nov 2024 Rajarshi Maitra Dilip Buildcon 2QFY25 - Construction EBITDA declined 24% yoy, weak order-flow 

14 Nov 2024 Rohan Kalle Agro Tech Foods Ltd (Not Rated) - Acquisition of Del Monte Foods 

14 Nov 2024 Satish Kumar Anupam Rasayan India Ltd - Q2FY25 First cut 

14 Nov 2024 
Rajarshi Maitra 

Delhivery 2QFY25 - Glacial growth & margin dip in Express, weak PTL margin; only silver lining is PTL 
volume rise 

14 Nov 2024 Rajarshi Maitra VRL Logistics 2QFY25 - Increased focus on margin is a positive 

14 Nov 2024 Rajarshi Maitra Bluedart Express 2QFY25 - Margin languishes despite rise in air cargo; expensive valuations 

13 Nov 2024 
Satish Kumar 

Deepak Nitrite - EPS is unlikely to exceed 55-56 in FY25. Consensus earnings estimates need to be cut by 
20% for FY25F and 30% for FY26F 

13 Nov 2024 Nitin Awasthi Gulshan Polyols Ltd - 2QFY25 Results First Cut  

13 Nov 2024 Rajarshi Maitra KNR Constructions 2QFY25 - Weak result, guidance and order book; expensive valuation 

13 Nov 2024 Satish Kumar PI Industries Ltd - Q2FY25 First cut - FY25F earnings in line with consensus expectations 

13 Nov 2024 Pramod Amthe SKF India - 2QFY25 Results First Cut 

13 Nov 2024 Satish Kumar Clean science - Heading towards triple digits, with further declines likely to follow 

12 Nov 2024 Arafat Saiyed Finolex Cables - 2QFY25 First Cut: Weaker than expected performance 

12 Nov 2024 Pramod Amthe SAMIL - 2QFY25 Result disappoint 

12 Nov 2024 Arafat Saiyed Siemens - 5th Transform - Innovation Day 2024: Key takeaways 

12 Nov 2024 Satish Kumar 
Solid Oxide Fuel Cell (SOFC) - Trump’s Return Poses Challenges for Solid Oxide Fuel Cells, Subsidy 
Reliance at Risk 

12 Nov 2024 Satish Kumar Vinati Organics - Q2FY25 First cut 

11 Nov 2024 Nitin Awasthi Balrampur Chini Mills Ltd - Challenging quarter with profitability concerns 
 

 

 

 

 

  

https://research.incredresearch.com/Download/?id=1E49DABA-F6C8-4C25-AB13-694F8D237B4B
https://research.incredresearch.com/Download/?id=23902DC3-6245-431D-A3DC-DFE4CAFF7997
https://research.incredresearch.com/Download/?id=9CE304A9-DEBA-49F2-A3C2-D1E6A85F168C
https://research.incredresearch.com/Download/?id=1190C36D-6781-4F43-A197-2AE2DA352657
https://research.incredresearch.com/Download/?id=3F1FEE8E-A35D-4DE4-97D9-C7E1406BE4A6
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https://research.incredresearch.com/Download/?id=8A963F5F-61E4-46B9-85D5-60EB4B3DDD54
https://research.incredresearch.com/Download/?id=448C1ADB-5766-4FD2-BD9E-1DF14D987501
https://research.incredresearch.com/Download/?id=F93AA52C-0599-49AB-9520-FC50E6F106F1
https://research.incredresearch.com/Download/?id=087D29A2-85E6-4A4A-8801-DE2A3A1CCAD1
https://research.incredresearch.com/Download/?id=CEBA1C64-7432-40A5-9B58-6709AE26E788
https://research.incredresearch.com/Download/?id=BFD3CAEB-AA65-4247-83F8-FA6E344EACF6
https://research.incredresearch.com/Download/?id=928CBA66-ACFA-4787-B850-974C70726EE7
https://research.incredresearch.com/Download/?id=42604830-02D6-406B-BF90-F4AC00A8CF4A
https://research.incredresearch.com/Download/?id=5EE81DFF-C299-446D-A549-E7749B52217C
https://research.incredresearch.com/Download/?id=E5991D47-E433-4543-9872-55409CA98BF1
https://research.incredresearch.com/Download/?id=6A5AF1B2-3CBD-4A56-843B-875931387EC0
https://research.incredresearch.com/Download/?id=6A5AF1B2-3CBD-4A56-843B-875931387EC0
https://research.incredresearch.com/Download/?id=93F50B32-051C-4D33-9C4C-A6DCF3544FED
https://research.incredresearch.com/reports/Steel_17Nov24.pdf
https://research.incredresearch.com/reports/Cement_15Nov24.pdf
https://research.incredresearch.com/reports/DBL_15Nov24.pdf
https://research.incredresearch.com/reports/Agro_14Nov24.pdf
https://research.incredresearch.com/reports/Anupam_14Nov24.pdf
https://research.incredresearch.com/reports/Delhivery_14Nov24.pdf
https://research.incredresearch.com/reports/Delhivery_14Nov24.pdf
https://research.incredresearch.com/reports/VRLlogistics_14Nov24.pdf
https://research.incredresearch.com/reports/BDE_13Nov24.pdf
https://research.incredresearch.com/reports/Deepak_13Nov24
https://research.incredresearch.com/reports/Deepak_13Nov24
https://research.incredresearch.com/reports/Gulshan_13Nov24.pdf
https://research.incredresearch.com/reports/KNR_13Nov24.pdf
https://research.incredresearch.com/reports/PI_13Nov24.pdf
https://research.incredresearch.com/reports/SKF_13Nov24.pdf
https://research.incredresearch.com/reports/CleanSci_13Nov24.pdf
https://research.incredresearch.com/reports/FinolexCables_12Nov24.pdf
https://research.incredresearch.com/reports/SAMIL_12Nov24.pdf
https://research.incredresearch.com/reports/Siemens_12Nov24.pdf
https://research.incredresearch.com/reports/SOFC_12Nov24.pdf
https://research.incredresearch.com/reports/SOFC_12Nov24.pdf
https://research.incredresearch.com/reports/VinatiOrg_12Nov24.pdf
https://research.incredresearch.com/reports/BalrampurcChini_11Nov24%20.pdf
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DISCLAIMER  
 

This report (including the views and opinions expressed therein, and the information comprised therein) has been prepared by Incred Research 
Services Private Ltd. (formerly known as Earnest Innovation Partners Private Limited) (hereinafter referred to as “IRSPL”). IRSPL is registered with 
SEBI as a Research Analyst vide Registration No. INH000011024. Pursuant to a trademark agreement, IRSPL has adopted “Incred Equities” as its 
trademark for use in this report. 

The term “IRSPL” shall, unless the context otherwise requires, mean IRSPL and its affiliates, subsidiaries and related compan ies. 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 IRSPL and its affiliates/group companies to registration or licensing 
requirements within such jurisdictions. 

This report is being supplied to you strictly on the basis that it will remain confidential. No part of this report may be (i) copied, photocopied, duplicated, 
stored or reproduced in any form by any means; or (ii) redistributed or passed on, directly or indirectly, to any other person in whole or in part, for any 
purpose without the prior written consent of IRSPL. 

The information contained in this report is prepared from data believed to be correct and reliable at the time of issue of this report.  

IRSPL is not required to issue regular reports on the subject matter of this report at any frequency and it may cease to do so or change the periodicity 
of reports at any time. IRSPL is not under any obligation to update this report in the event of a material change to the information contained in this 
report. IRSPL has not any and will not accept any, obligation to (i) check or ensure that the contents of this report remain current, reliable or relevant; 
(ii) ensure that the content of this report constitutes all the information a prospective investor may require; (iii) ensure the adequacy, accuracy, 
completeness, reliability or fairness of any views, opinions and information, and accordingly, IRSPL and its affiliates/group companies (and their 
respective directors, associates, connected persons and/or employees) shall not be liable in any manner whatsoever for any consequences (including 
but not limited to any direct, indirect or consequential losses, loss of profits and damages) of any reliance thereon or usage thereof.  

Unless otherwise specified, this report is based upon reasonable sources. Such sources will, unless otherwise specified, for market data, be market 
data and prices available from the main stock exchange or market where the relevant security is listed, or, where appropriate, any other market. 
Information on the accounts and business of company(ies) will generally be based on published statements of the company(ies), information 
disseminated by regulatory information services, other publicly available information and information resulting from our research. While every effort is 
made to ensure that statements of facts made in this report are accurate, all estimates, projections, forecasts, expressions of opinion and other 
subjective judgments contained in this report are based on assumptions considered to be reasonable as of the date of the document in which they are 
contained and must not be construed as a representation that the matters referred to therein will occur. Past performance is not a reliable indicator of 
future performance. The value of investments may go down as well as up and those investing may, depending on the investments in question, lose 
more than the initial investment. No report shall constitute an offer or an invitation by or on behalf of IRSPL and its affiliates/group companies to any 
person to buy or sell any investments. 

The opinions expressed are based on information which is believed to be accurate and complete and obtained through reliable public or other non-
confidential sources at the time made (information barriers and other arrangements may be established, where necessary, to prevent conflicts of 
interests arising. However, the analyst(s) may receive compensation that is based on his/their coverage of company(ies) in the performance of his/their 
duties or the performance of his/their recommendations. In reviewing this report, an investor should be aware that any or all of the foregoing, among 
other things, may give rise to real or potential conflicts of interest. Additional information is, subject to the duties of confidentiality, available on request. 

The report is not a “prospectus” as defined under Indian Law, including the Companies Act, 2013, and is not, and shall not be, approved by, or filed or 
registered with, any Indian regulator, including any Registrar of Companies in India, SEBI, any Indian stock exchange, or the Reserve Bank of India. 
No offer, or invitation to offer, or solicitation of subscription with respect to any such securities listed or proposed to be listed in India is being made, or 
intended to be made, to the public, or to any member or section of the public in India, through or pursuant to this report. 

The research analysts, strategists or economists principally responsible for the preparation of this research report are segregated from the other 
activities of IRSPL. Information barriers and other arrangements have been established, as required, to prevent any conflicts of interests. 

The research analysts, strategists or economists principally responsible for the preparation of this research report are segregated from the other 
activities of IRSPL. Information barriers and other arrangements have been established, as required, to prevent any conflicts of interests. 

IRSPL may have issued other reports (based on technical analysis, event specific, short-term views, etc.) that are inconsistent with and reach a 
different conclusion from the information presented in this report. 

Holding of Analysts/Relatives of Analysts, IRSPL and Associates of IRSPL in the covered securities, as on the date of publishing of this report 

 

Research Analyst or his/her relative(s) or InCred Research Services Private Limited or our associate may have any financial interest in the subject 
company. 

 

Research Analyst or his/her relatives or InCred Research Services Limited or our associates may have actual or 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. 

 

Research Analyst or his/her relative or InCred Research Services Private Limited or our associate entities may have any other material conflict of 
interest at the time of publication of the Research Report. 
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In the past 12 months, IRSPL or any of its associates may have: 

 

a) Received any compensation/other benefits from the subject company, 

b) Managed or co-managed public offering of securities for the subject company, 

c) Received compensation for investment banking or merchant banking or brokerage services from the subject company, 

d) Received compensation for products or services other than investment banking or merchant banking or brokerage services from the subject 
company 

 

We or our associates may have received compensation or other benefits from the subject company(ies) or third party in connection with the 
research report. 

 

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

 

We or our research analyst may engage in market-making activity of the subject company. 

 

Analyst declaration 

• The analyst responsible for the production of this report hereby certifies that the views expressed herein accurately and exclusively reflect his 
or her personal views and opinions about any and all of the issuers or securities analysed in this report and were prepared independently and 
autonomously in an unbiased manner. 

• No part of the compensation of the analyst(s) was, is, or will be directly or indirectly related to the inclusion of specific recommendations(s) or 
view(s) in this report or based on any specific investment banking transaction. 

• The analyst(s) has(have) not had any serious disciplinary action taken against him/her(them). 

• The analyst, strategist, or economist does not have any material conflict of interest at the time of publication of this report. 

• The analyst(s) has(have) received compensation based upon various factors, including quality, accuracy and value of research, overall firm 
performance, client feedback and competitive factors. 

 

IRSPL and/or its affiliates and/or its Directors/employees may own or have positions in securities of the company(ies) covered in this report or any 
securities related thereto and may from time to time add to or dispose of, or may be materially interested in, any such securities. 

 

IRSPL and/or its affiliates and/or its Directors/employees may do and seek to do business with the company(ies) covered in this research report and 
may from time to time (a) buy/sell the securities covered in this report, from time to time and/or (b) act as market maker or have assumed an 
underwriting commitment in securities of such company(ies), and/or (c) may sell them to or buy them from customers on a principal basis and/or (d) 
may also perform or seek to perform significant investment banking, advisory, underwriting or placement services for or relating to such company(ies) 
and/or (e) solicit such investment, advisory or other services from any entity mentioned in this report and/or (f) act as a lender/borrower to such 
company and may earn brokerage or other compensation. However, Analysts are forbidden to acquire, on their own account or hold securities 
(physical or uncertificated, including derivatives) of companies in respect of which they are compiling and producing financial recommendations or 
in the result of which they play a key part.  

 

 

Recommendation Framework 
Stock Ratings Definition: 

Add The stock’s total return is expected to exceed 10% over the next 12 months. 

Hold The stock’s total return is expected to be between 0% and positive 10% over the next 12 months. 

Reduce The stock’s total return is expected to fall below 0% or more over the next 12 months. 

The total expected return of a stock is defined as the sum of the: (i) percentage difference between the target price and the current price and (ii) the forward net 
dividend yields of the stock.  Stock price targets have an investment horizon of 12 months. 
    

Sector Ratings Definition: 

Overweight An Overweight rating means stocks in the sector have, on a market cap-weighted basis, a positive absolute recommendation. 

Neutral A Neutral rating means stocks in the sector have, on a market cap-weighted basis, a neutral absolute recommendation. 

Underweight An Underweight rating means stocks in the sector have, on a market cap-weighted basis, a negative absolute recommendation. 

    

Country Ratings Definition: 

Overweight An Overweight rating means investors should be positioned with an above-market weight in this country relative to benchmark. 

Neutral A Neutral rating means investors should be positioned with a neutral weight in this country relative to benchmark. 

Underweight An Underweight rating means investors should be positioned with a below-market weight in this country relative to benchmark. 
      

 
 

 
 


