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DXY 99.6 USDvsINR 85.4 
US10YR (%) 4.4 IND10YR (%) 6.3 
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   Published research 
 

Constrn & Material - Overall (Neutral - Upgrade) - Looking to 2HFY26F for 

execution pick-up 

Mahindra & Mahindra Finance (ADD - Maintained, TP: Rs370) - Moving on a 

cautious footing  

Thyrocare Technologies Ltd. (ADD - Maintained, TP: Rs1,010) - Strong 

performance; beat on margin front 

 Top Investment Idea 

Auto & Parts - Overall (Neutral - Maintained) - 4QFY25 results preview 
pramod.amthe@incredresearch.com 

• Wholesale dispatches posted yoy growth in the Mar 2025 quarter, barring 
weakness in 2Ws. Eicher Motors, M&M and TVS Motor Co. led volume 
growth. 

• We expect yoy EBITDA growth for ~80% of our coverage universe led by 
M&M, Bosch, & TVS Motor Co. Laggards will be Hyundai Motor India & Tata 
Motors. 

• With forward P/E valuation slipping to -1SD below the 10-year mean, we 
retain our Neutral sector rating as demand revival factors playing out provide 
hope. 

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

• Tractor sales in FY26 to hit record 975K units, ₹4K cr capex likely: Crisil 

• Textiles set for revival in FY25 on stable cotton, stronger RMG exports 

• IndusInd Bank's risk management, leadership under scanner: Moody's 

• IPO-bound Ather Energy banks on upcoming Maharashtra unit for growth 

• Saudi to invest in 2 refineries in India; strengthen crude oil, LPG supply 

  Expert speak  
 

• Anil Rai Gupta, CMD – Havells India  

• AS Lakshminarayanan, MD & CEO – Tata Communications  

• Amit Paithankar, CEO – Waaree Energies  

• Ravi Kumar, Former Chairman – Bharat Heavy Electricals  

• Anuj Sethi, Senior Director – CRISIL  

  Alternative research desk  
 

 

  Trading desk   
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https://drive.google.com/file/d/1hou4sTEJNcvA_SZWI6KlflppDrznGz9v/view
https://research.incredresearch.com/Sector/Index/6?ReportId=3823
https://research.incredresearch.com/Company/Index/78?ReportId=3824
https://research.incredresearch.com/Company/Index/123?ReportId=3825
https://research.incredresearch.com/Sector/Index/1?ReportId=3809
https://www.business-standard.com/industry/auto/tractor-sales-in-fy26-to-hit-record-975k-units-4k-cr-capex-likely-crisil-125042100432_1.html
https://www.business-standard.com/industry/sme/textiles-set-for-revival-in-fy25-on-stable-cotton-stronger-rmg-exports-125032401459_1.html
https://www.business-standard.com/industry/banking/indusind-bank-s-risk-management-leadership-under-scanner-moody-s-125042301054_1.html
https://www.business-standard.com/companies/news/ather-to-fuel-growth-with-rs-2-626-crore-ipo-new-plant-in-maharashtra-125042301237_1.html
https://www.business-standard.com/economy/news/saudi-to-invest-in-2-refineries-in-india-strengthen-crude-oil-lpg-supply-125042301198_1.html
https://www.youtube.com/watch?v=IsfENaael80
https://www.youtube.com/watch?v=vPJO4lLmVEU
https://www.youtube.com/watch?v=tST7vQYu-Pw
https://www.youtube.com/watch?v=fu3PIm_943M
https://www.youtube.com/watch?v=SwYyc2nkdt8
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Published research  Top    

Constrn & Material - Overall (Neutral - Upgrade) - Looking to 2HFY26F for 
execution pick-up 
rajarshi.maitra@incredresearch.com 

• Weak industry OB-to-sales ratio likely to lead to tepid sales growth in FY26F. 

• Compression trend in the EBITDA margin adds to the woes. 

• After an average 20% dip in stock prices in the last six months, we upgrade 

the sector’s weightage to Neutral (from Underweight earlier). 

 
Mahindra & Mahindra Finance (ADD - Maintained, TP: Rs370) - Moving on a 
cautious footing  
meghna.luthra@incredresearch.com 

• MMFS posted lower-than-expected 4Q PAT, -9% yoy/-37% qoq, on account of 

slow movement in disbursements, NIM pressure and high credit costs. 

• Demand remained selective in the case of tractors, sports utility vehicles or 

SUVs, and SMEs, while it remained sluggish for small cars. 

• We appreciate the cautious approach with a focus on stated goals, but volatility 

continues to weigh on valuations. Retain ADD rating with a new TP of Rs370. 

 
Thyrocare Technologies Ltd. (ADD - Maintained, TP: Rs1,010) - Strong 
performance; beat on margin front 
yogesh.soni@incredresearch.com 

• Robust 4QFY25 performance which beat expectations led by volume. The 

topline grew by 21% YoY and margin was up 1,100bp YoY. 

• Acquisition strategy to continue in FY26F as well with a dedicated allocation of 

Rs150-200m. Tanzania in a nascent stage but doubling revenue each quarter. 

• Cut FY26F EPS by 3% due to the revised tax rate. Maintain ADD rating on the 

stock with a TP of Rs1,010 and included it in our high conviction ideas list. 

 
 
 
 
 
 

https://research.incredresearch.com/Sector/Index/6?ReportId=3823
https://research.incredresearch.com/Company/Index/78?ReportId=3824
https://research.incredresearch.com/Company/Index/123?ReportId=3825
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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       
HDFC Bank HDFCB IN 14,722 1,924 2,200 14% Meghna LUTHRA 

Tata Consultancy Services TCS IN 12,349 3,413 3,589 5% Abhishek SHINDADKAR 

Bajaj Finance Ltd BAF IN 5,794 9,323 9,750 5% Meghna LUTHRA 

Maruti Suzuki MSIL IN 3,744 11,907 14,261 20% Pramod AMTHE 

UltraTech Cement Ltd UTCEM IN 3,521 11,949 12,900 8% Nishant BAGRECHA 

Axis Bank AXSB IN 3,739 1,207 1,285 6% Bhavik Shah 

Adani Ports & Special Economic Zone Ltd ADSEZ IN 2,677 1,239 1,457 18% Rajarshi MAITRA 

Bajaj Auto BJAUT IN 2,307 8,262 10,590 28% Pramod AMTHE 

Pidilite Industries Limited PIDI IN 1,560 3,067 3,470 13% Rohan KALLE 

Shriram Finance Limited SHFL IN 1,324 704 800 14% Jignesh SHIAL 

Cipla Ltd CIPLA IN 1,239 1,534 1,640 7% Yogesh SONI 

Mid-cap       
Lupin Ltd LPC IN 954 2,090 2,329 11% Yogesh SONI 

Marico Ltd MRCO IN 928 717 750 5% Rohan KALLE 

Cummins India Ltd KKC IN 822 2,966 3,909 32% Ishan VERMA 

UPL Limited UPLL IN 510 680 1,289 90% Satish KUMAR 

Petronet LNG PLNG IN 473 315 519 64% Pratyush KAMAL 

Container Corp of India Ltd CCRI IN 435 713 1,133 59% Rajarshi MAITRA 

Small-cap       

Ajanta Pharma Ltd AJP IN 336 2,689 3,220 20% Yogesh SONI 

Deepak Fertilisers & Petrochemicals Corp. Ltd. DFPC IN 162 1,283 2,051 60% Pratyush KAMAL 

Birla Corporation Ltd BCORP IN 85 1,103 1,455 32% Nishant BAGRECHA 

Ethos Limited ETHOSLTD IN 67 2,719 3,400 25% Rohan KALLE 

Skipper Limited SKIPPER IN 53 457 695 52% Ishan VERMA 

TCPL Packaging Ltd TCPL IN 36 3,983 4,380 10% Nishant BAGRECHA 

Globus Spirits Ltd GBSL IN 31 1,084 1,584 46% 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       
InterGlobe Aviation Ltd INDIGO IN 2,148 5,559 3,030 -45% Rajarshi MAITRA 

Tata Steel TATA IN 1,762 141 82 -42% Satish KUMAR 

Mid-cap       
SBI Cards SBICARD IN 871 916 550 -40% Meghna LUTHRA 

Clean Science and Technology CLEAN IN 129 1,217 683 -44% 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 

24 Apr 2025 Yogesh Soni Thyrocare Technologies Ltd. - Strong performance; beat on margin front (ADD-Maintained) 

23 Apr 2025 Yogesh Soni Healthcare - Overall - 4Q: Healthy India, US biz performance likely (Overweight-Maintained) 

23 Apr 2025 Abhishek Shindadkar HCL Technologies - Earning revision leaves limited upside (HOLD-Downgrade) 

23 Apr 2025 Rajarshi Maitra Constrn & Material - Overall - Looking to 2HFY26F for execution pick-up (Neutral-Upgrade) 

23 Apr 2025 Meghna Luthra Mahindra & Mahindra Finance - Moving on a cautious footing  (ADD-Maintained) 

21 Apr 2025 Bhavik Shah HDFC Bank - Broadly in-line earnings (ADD-Maintained) 

21 Apr 2025 Bhavik Shah ICICI Bank - Sustained best-in-class delivery continues (ADD-Maintained) 

21 Apr 2025 Abhishek Shindadkar Tata Elxsi Ltd - Micro better but structural challenges persist (REDUCE-Maintained) 

18 Apr 2025 Meghna Luthra HDFC AMC - Strong performance amid volatile markets (ADD-Maintained) 

17 Apr 2025 Abhishek Shindadkar Wipro - Weak print (REDUCE-Downgrade) 

16 Apr 2025 Pramod Amthe Auto & Parts - Overall - 4QFY25 results preview (Neutral-Maintained) 

16 Apr 2025 Abhishek Shindadkar Infosys - Trimming estimates and target price  (ADD-Maintained) 

15 Apr 2025 Rohan Kalle Consumer Staples - Overall - 4QFY25 results preview: Weakness persists (Neutral-Maintained) 

11 Apr 2025 Abhishek Shindadkar Tata Consultancy Services - The beginning of a slow grind (ADD-Maintained) 

10 Apr 2025 Bhavik Shah Banks - 4Q preview – Muted performance likely (Overweight-Maintained) 

09 Apr 2025 Bhavik Shah Banks - SOE Banks: It’s time to be selective & tactical (Overweight-Maintained) 

09 Apr 2025 Ishan Verma Power - Monthly Tracker – Mar’25; NTPC 4QFY25F (Overweight-Maintained) 

08 Apr 2025 Nishant Bagrecha Construction and Materials - Cement and paints 4QFY25 results preview (Neutral-Maintained) 

07 Apr 2025 Nitin Awasthi Agribusiness - China now fortifies granaries after fire power (Neutral-Maintained) 

06 Apr 2025 Abhishek Shindadkar IT Services - 4QFY25 results preview  (Neutral-Maintained) 
 

 

 

Latest Quick Analysis  Top     

Figure 4: Report links 

Date Analyst Report Title 

21 Apr 2025 Satish Kumar Camlin - Vanillin exports can lead to highest ever quarterly EBITDA of ~65 crores 

21 Apr 2025 Bhavik Shah RBI Circular - Final LCR guidelines is much relaxed; Another boost to liquidity. 

21 Apr 2025 Satish Kumar Navin fluorine - Exports are reviving, as shipments to Fermion and Kumiai are picking up 

21 Apr 2025 Abhishek Shindadkar IT Services - Infosys 4QFY25 Earnings Summary 

20 Apr 2025 Satish Kumar 
Atul limited - Increasing uncertain environment for 2,4D and epoxy resins, but Q4 EPS can cross 45/share 
staging 240% YoY growth 

20 Apr 2025 Satish Kumar 
Epigral - The current quarter's EPS is likely to be the peak and may not be reached again for at least the 
next two years 

20 Apr 2025 Satish Kumar 
Gujarat Fluoro - PVDF prices have started to decline, and PTFE is likely next in line. Consensus earnings 
estimates for FY26 and FY27F appear increasingly unachievable 

20 Apr 2025 Rajarshi Maitra Adani Ports & SEZ - NQXT acquisition – a tad expensive; marginal impact on APSEZ valuations 

17 Apr 2025 Niharika Agarwal 
Biocon (UNRATED)/ Pharma - Biocon (UNRATED) Secures Strategic Foothold in US Ophthalmology 
Market with Interchangeable Eylea Biosimilar 

17 Apr 2025 Pratyush Kamal Deepak Fertilizers Poised for Solid Q4 Performance Amid Strong Demand and Strategic Growth  

17 Apr 2025 Yogesh Soni Pharmaceuticals - Mirabegron ruling: Set-back for Lupin and Zydus Lifesciences 

17 Apr 2025 Saurabh Singh India weather update - Heatwaves grip India; expectations of above normal monsoons to bring some respite 

15 Apr 2025 Nitin Awasthi Ethanol - India Goes Big on Ethanol — E30: Exactly as Predicted 

14 Apr 2025 Satish Kumar Clean sciences - We don’t  understand why this stock still trades at 55X FY26, SELL 

13 Apr 2025 Satish Kumar Deepak nitrite - Phenol is collapsing as does DASDA, Q4 EPS to fall 50% YoY 

13 Apr 2025 Satish Kumar PI Industries - Q4FY25- No growth in EPS likely 

13 Apr 2025 Satish Kumar SRF - Agrochemical revival will drive 12% YOY EPS growth in Q4 but not for long 

12 Apr 2025 Rajarshi Maitra Ports, logistics, aviation & building materials - 4QFY25 results preview   

08 Apr 2025 Pratyush Kamal IGL / Oil and Gas - Delhi’s EV Policy 2.0 Deals a Blow to IGL: CNG Demand Set to Plunge 

08 Apr 2025 Rajarshi Maitra Infrastructure - 4QFY25 results preview 
 

 

 

  

https://research.incredresearch.com/Company/Index/123?ReportId=3825
https://research.incredresearch.com/Sector/Index/10?ReportId=3820
https://research.incredresearch.com/Company/Index/46?ReportId=3821
https://research.incredresearch.com/Sector/Index/6?ReportId=3823
https://research.incredresearch.com/Company/Index/78?ReportId=3824
https://research.incredresearch.com/Company/Index/48?ReportId=3815
https://research.incredresearch.com/Company/Index/57?ReportId=3816
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https://research.incredresearch.com/reports/Navin_21Apr25.pdf
https://research.incredresearch.com/reports/Infosys_21Apr25.pdf
https://research.incredresearch.com/reports/Epigral_20APr24.pdf
https://research.incredresearch.com/reports/Epigral_20APr24.pdf
https://research.incredresearch.com/reports/GujFluoro_20Apr25.pdf
https://research.incredresearch.com/reports/GujFluoro_20Apr25.pdf
https://research.incredresearch.com/reports/NQXT_20Apr25.pdf
https://research.incredresearch.com/reports/Biocon_17Apr25.pdf
https://research.incredresearch.com/reports/Biocon_17Apr25.pdf
https://research.incredresearch.com/reports/DeepakFert_17Apr25.pdf
https://research.incredresearch.com/reports/Pharma_17Apr25.pdf
https://research.incredresearch.com/reports/Weather_17Apr25.pdf
https://research.incredresearch.com/reports/Ethanol_15Apr25.pdf
https://research.incredresearch.com/reports/CleanSci_14Apr25.pdf
https://research.incredresearch.com/reports/DN_13APr25.pdf
https://research.incredresearch.com/reports/PI_13Apr25.pdf
https://research.incredresearch.com/reports/SRF_13Apr25.pdf
https://research.incredresearch.com/reports/Ports_12Apr25.pdf
https://research.incredresearch.com/reports/IGL_08Apr25.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 companies. 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.  

Registration granted by SEBI, membership of a SEBI recognized supervisory body (if any) and certification from NISM in no way guarantee 
performance of the intermediary or provide any assurance of returns to investors. 
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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. 
      

 
 

 
 


