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Exit Polls: A Flirt with 400 ‘Paar’

2 June 2024

❑ The Exit poll data has suggested that the NDA Government led by BJP is coming back to the power with even higher majority than previous terms.
❑ Almost all the exit poll agency has suggested a comfortable majority even in their lower seat ranges which suggest the risk of hung parliament or any 

negative surprise is no longer there for markets.
❑ We believe the numbers suggested by Exit Polls could prove to be positive for the markets on Monday (3rd June) and could see a strong rally across the board.
❑ Dear Investors, we have brought you investments ideas for long term investments to benefit out of this event. We recommend investors could invest in these 

ideas in a staggered manner for long term wealth creation.

Exit Poll Seat Estimates by Different Agencies

Agency NDA INDIA Others

India Today, Axis My India 361-401 131-166 8-20

C Voter 353-383 152-182 4-12

Today's Chanakya 385-415 96-118 27-45

CNX 371-401 109-139 28-38

ETG 358 132 53

Dainik Bhaskar 281-350 145-201 33-49

India News, D-Dynamics 371 125 47

Jan Ki Baat 362-392 141-161 10-20

Republic, P-Marq 359 154 30

RB-Matrize 353-368 118-113 30

NDTV Poll Of Polls 366 144 33

News 18, Mega Exit Poll 355-370 125-140 42-52

News Nation 342-378 153-169 21-23

Combined Average 370 141 32
Source: Media Reports, Anand Rathi Research
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Scatter Plot of NDA & INDI Alliance

NDA seats concentrated in narrow range while INDIA seats 
disbursed in large range, except 2 outliers each on both sides.

46% Seat 
Variance, 
INDIA

23% seat 
Variance, NDA



BJP Manifesto Key Focus Areas

❑ Guarantee of service, good governance and poor welfare in the coming five years
❑ Free ration, water and gas connection and zero electricity bill from PM Suryaghar for the next five years.
❑ Continuation of schemes like Ayushman Bharat, PM Awaas, expansion of health services, National Education Policy.
❑ Host the Olympics in 2036
❑ Employment opportunities through infrastructure, investment, manufacturing, high value services, startups and tourism and sports.
❑ Under Nari Tu Narayani, further 3 crore lakhpati didis will be created. Implement several women centric schemes 
❑ Increase the income of farmers from seed to market, develop agricultural infrastructure.
❑ Gig workers, migrant workers, taxi drivers, truck drivers, auto drivers, porters and domestic workers will get the benefits of welfare 

schemes by linking on e-Shram.
❑ Modern facilities will be built for truck drivers on the highway.
❑ Eklavya School, PM Janman will promote value addition and eco-tourism in forest products.
❑ Guarantee of making India a global manufacturing hub.
❑ Work will be done on mission mode for urban housing, transportation, water management, clean air, garbage disposal and clean water.
❑ Will expand 5G network technology, work on 6G
❑ Vishwakarma for a prosperous India – Guaranteed to provide skill training, credit to MSMEs and small traders and link their production to 

the market.
❑ Guaranteed to make India the third largest economic power in the world.
❑ New tracks will be added to the railway. New Vande Bharat, Amrit Bharat and Namo Bharat trains will arrive.
❑ Construction of new airport highway, metro, underwater metro will continue.
❑ Feasibility study of bullet train corridor will start in North, South Eastern India.
❑ India will become a leader in space, artificial intelligence, quantum, semiconductor, green hydrogen, electric vehicle technology.
❑ Will achieve self-sufficiency in the energy sector by 2047. Will reduce petrol import.
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Major Beneficiary Sectors and Stocks 

❑ With resounding victory of incumbent government, we believe that markets would cheer the expected results as policy continuity would 
prevail with increased focus on improving execution speed and plug gaps to increase efficiency; in turn better and sustained high GDP 
growth.

❑ We have shortlisted sectors and stocks amongst our existing coverage which could benefit in medium to long term. Investors could add 
these ideas in a staggered manner. 

Top Ideas:

❑ Auto and Ancillaries: Sona BLW, Hero Motocorp
❑ Cement Companies: Birla Corp, Ramco Cements
❑ Infrastructure: PNC Infra, Ashoka Buildcon 
❑ Banks & NBFC: SBI, Axis Bank, Poonawalla Fincorp, Cholamandalam Investment (CHOLAFIN)
❑ Railways: Siemens, Cummins
❑ Tourism: Lemon Tree, Indian Hotels, RateGain Tech.
❑ Agriculture: Sumitomo, Bayercrop
❑ Manufacturing: Anup Engg, Inox India, Kaynes Tech.
❑ Defence: Bharat Electronics (BEL)
❑ Energy & Renewable Energy: NHPC, Suzlon, Coal India
❑ PSU: Coal India, NHPC, BEL
❑ Technology & Telecom: Bharti Airtel, KPIT Tech
❑ Rural Economy: ITC, Hero Motocorp, Marico
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Analyst Certification

❑ The views expressed in this Research Report accurately reflect the personal views of the analyst(s) about the subject securities or issuers and no part of the compensation of the research 

analyst(s) was, is, or will be directly or indirectly related to the specific recommendations or views expressed by the research analyst(s) in this report. The research analysts are bound by 

stringent internal regulations and also legal and statutory requirements of the Securities and Exchange Board of India (hereinafter “SEBI”) and the analysts’ compensation are completely 

delinked from all the other companies and/or entities of Anand Rathi, and have no bearing whatsoever on any recommendation that they have given in the Research Report

Anand Rathi Ratings Definitions

❑ Analysts’ ratings and the corresponding expected returns take into account our definitions of Large Caps, Mid-Caps & Small Caps as described in the Ratings Table below:

Ratings Guide (12 months) Buy Hold Sell

Large Caps (Top 100 companies) >15% 0%-15% Below 0%

Mid Caps (101st-250th company) >20% 0%-20% Below 0%

Small Caps (251st company onwards) >25% 0%-25% Below 0%

Disclaimer:
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Disclaimer:

Research Disclaimer and Disclosure inter-alia as required under Securities and Exchange Board of India (Research Analysts) Regulations, 2014

Anand Rathi Share and Stock Brokers Ltd. (hereinafter refer as ARSSBL) (Research Entity, SEBI Regn No. INH000000834, Date of Regn. 29/06/2015) is a subsidiary of the Anand Rathi Financial 

Services Ltd. ARSSBL is a corporate trading and clearing member of Bombay Stock Exchange Ltd (BSE), National Stock Exchange of India Ltd. (NSEIL), Metropolitan Stock Exchange of India Ltd. 

(MSE), and also depository participant with National Securities Depository Ltd (NSDL) and Central Depository Services Ltd. (CDSL), ARSSBL is engaged into the business of Stock Broking, 

Depository Participant, Mutual Fund distributor. 

The research analysts, strategists, or research associates principally responsible for the preparation of Anand Rathi research have received compensation based upon various factors, 

including quality of research, investor client feedback, stock picking, competitive factors and firm revenues.

General Disclaimer: - This Research Report (hereinafter called “Report”) is meant solely for use by the recipient and is not for circulation. This Report does not constitute a personal 

recommendation or take into account the particular investment objectives, financial situations, or needs of individual clients. The recommendations, if any, made herein are expression of 

views and/or opinions and should not be deemed or construed to be neither advice for the purpose of purchase or sale of any security, derivatives or any other security through ARSSBL nor 

any solicitation or offering of any investment /trading opportunity on behalf of the issuer(s) of the respective security (ies) referred to herein. These information / opinions / views are not 

meant to serve as a professional investment guide for the readers. No action is solicited based upon the information provided herein. Recipients of this Report should rely on 

information/data arising out of their own investigations. Readers are advised to seek independent professional advice and arrive at an informed trading/investment decision before 

executing any trades or making any investments. This Report has been prepared on the basis of publicly available information, internally developed data and other sources believed by 

ARSSBL to be reliable.

ARSSBL or its directors, employees, affiliates or representatives do not assume any responsibility for, or warrant the accuracy, completeness, adequacy and reliability of such information / 

opinions / views. While due care has been taken to ensure that the disclosures and opinions given are fair and reasonable, none of the directors, employees, affiliates or representatives of 

ARSSBL shall be liable for any direct, indirect, special, incidental, consequential, punitive or exemplary damages, including lost profits arising in any way whatsoever from the information / 

opinions / views contained in this Report. The price and value of the investments referred to in this Report and the income from them may go down as well as up, and investors may realize 

losses on any investments. Past performance is not a guide for future performance. ARSSBL does not provide tax advice to its clients, and all investors are strongly advised to consult with 

their tax advisers regarding taxation aspects of any potential investment.

Continued…
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Contd…

Opinions expressed are our current opinions as of the date appearing on this Research only. We do not undertake to advise you as to any change of our views expressed in this Report. 
Research Report may differ between ARSSBL’s RAs and/ or ARSSBL’s associate companies on account of differences in research methodology, personal judgment and difference in time 
horizons for which recommendations are made. User should keep this risk in mind and not hold ARSSBL, its employees and associates responsible for any losses, damages of any type 
whatsoever.
ARSSBL and its associates or employees may; (a) from time to time, have long or short positions in, and buy or sell the investments in/ security of company (ies) mentioned herein or (b) be 
engaged in any other transaction involving such investments/ securities of company (ies) discussed herein or act as advisor or lender / borrower to such company (ies) these and other 
activities of ARSSBL and its associates or employees may not be construed as potential conflict of interest with respect to any recommendation and related information and opinions. 
Without limiting any of the foregoing, in no event shall ARSSBL and its associates or employees or any third party involved in, or related to computing or compiling the information have any 
liability for any damages of any kind.
Details of Associates of ARSSBL and Brief History of Disciplinary action by regulatory authorities & its associates are available on our website i.e. www.rathionline.com

Disclaimers in respect of jurisdiction: This report is not directed to, or intended for distribution to or use by, any person or entity who is a citizen or resident of or located in any locality, 
state, country or other jurisdiction where such distribution, publication, availability or use would be contrary to law or regulation or which would subject ARSSBL to any registration or 
licensing requirement within such jurisdiction(s). No action has been or will be taken by ARSSBL in any jurisdiction (other than India), where any action for such purpose(s) is required. 
Accordingly, this Report shall not be possessed, circulated and/or distributed in any such country or jurisdiction unless such action is in compliance with all applicable laws and regulations of 
such country or jurisdiction. ARSSBL requires such recipient to inform himself about and to observe any restrictions at his own expense, without any liability to ARSSBL. Any dispute arising 
out of this Report shall be subject to the exclusive jurisdiction of the Courts in India. 

Copyright: - This report is strictly confidential and is being furnished to you solely for your information. All material presented in this report, unless specifically indicated otherwise, is under 
copyright to ARSSBL. None of the material, its content, or any copy of such material or content, may be altered in any way, transmitted, copied or reproduced (in whole or in part) or 
redistributed in any form to any other party, without the prior express written permission of ARSSBL. All trademarks, service marks and logos used in this report are trademarks or service 
marks or registered trademarks or service marks of ARSSBL or its affiliates, unless specifically mentioned otherwise.

Contd…
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Contd.

❑ Statements on ownership and material conflicts of interest, compensation - ARSSBL and Associates
❑ Answers to the Best of the knowledge and belief of ARSSBL/ its Associates/ Research Analyst who is preparing this report

Sr. No. Statement 

Answers to the Best of the knowledge 
and belief of the ARSSBL/ its Associates/ 
Research Analyst who is preparing this 
report

1
ARSSBL/its Associates/ Research Analyst/ his Relative have any financial interest in the subject company? Nature of Interest (if applicable), 
is given against the company’s name?.

NO

2
ARSSBL/its Associates/ Research Analyst/ his Relative have actual/beneficial ownership of one per cent or more securities of 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?. NO

3
ARSSBL/its Associates/ Research Analyst/ his Relative have any other material conflict of interest at the time of publication of the research 
report or at the time of public appearance?.

NO

4
ARSSBL/its Associates/ Research Analyst/ his Relative have received any compensation from the subject company in the past twelve 
months.

NO

5
ARSSBL/its Associates/ Research Analyst/ his Relative have managed or co-managed public offering of securities for the subject company in 
the past twelve months.

NO

6
ARSSBL/its Associates/ Research Analyst/ his Relative have received any compensation for investment banking or merchant banking or 
brokerage services from the subject company in the past twelve months.

NO

7
ARSSBL/its Associates/ Research Analyst/ his Relative have received any compensation for products or services other than investment 
banking or merchant banking or brokerage services from the subject company in the past twelve months. NO

8
ARSSBL/its Associates/ Research Analyst/ his Relative have received any compensation or other benefits from the subject company or third 
party in connection with the research report.

NO

9 ARSSBL/its Associates/ Research Analyst/ his Relative have served as an officer, director or employee of the subject company. NO

10 ARSSBL/its Associates/ Research Analyst/ his Relative has been engaged in market making activity for the subject company. NO

Disclaimer:
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Other Disclosures pertaining to distribution of research in the United States of America
Research report is a product of Anand Rathi Share and Stock Brokers Ltd. (hereinafter refer as ARSSBL) under Marco Polo Securities 15a6 chaperone service which is the employer of the 
research analyst(s) who has prepared the research report. The research analyst(s) preparing the research report is/are resident outside the United States (U.S.) and are not associated 
persons of any U.S. regulated broker-dealer and therefore the analyst(s) is/are not subject to supervision by a U.S. broker-dealer, and is/are not required to satisfy the regulatory licensing 
requirements of FINRA or required to otherwise comply with U.S. rules or regulations regarding, among other things, communications with a subject company, public appearances and 
trading securities held by a research analyst account.
Research reports are intended for distribution by only to "Major Institutional Investors" as defined by Rule 15a-6(b)(4) of the U.S. Securities and Exchange Act, 1934 (the Exchange Act) and 
interpretations thereof by U.S. Securities and Exchange Commission (SEC) in reliance on Rule 15a 6(a)(2). If the recipient of this report is not a Major Institutional Investor as specified above, 
then it should not act upon this report and return the same to the sender. Further, this report may not be copied, duplicated and/or transmitted onward to any U.S. person, which is not the 
Major Institutional Investor. In reliance on the exemption from registration provided by Rule 15a-6 of the Exchange Act and interpretations thereof by the SEC in order to conduct certain 
business with Major Institutional Investors, ARSSBL has entered into a chaperoning agreement with a U.S. registered broker dealer, Marco Polo Securities Inc. ("Marco Polo").
1. ARSSBL or its Affiliates may or may not have been beneficial owners of the securities mentioned in this report.
2. ARSSBL or its affiliates may have or not managed or co-managed a public offering of the securities mentioned in the report in the past 12 months.
3. ARSSBL or its affiliates may have or not received compensation for investment banking services from the issuer of these securities in the past 12 months and do not expect to receive 

compensation for investment banking services from the issuer of these securities within the next three months.
4. However, one or more of ARSSBL or its Affiliates may, from time to time, have a long or short position in any of the securities mentioned herein and may buy or sell those securities or 

options thereon, either on their own account or on behalf of their clients.
5. As of the publication of this report, ARSSBL does not make a market in the subject securities.
6. ARSSBL or its Affiliates may or may not, to the extent permitted by law, act upon or use the above material or the conclusions stated above, or the research or analysis on which they are 

based before the material is published to recipients and from time to time, provide investment banking, investment management or other services for or solicit to seek to obtain 
investment banking, or other securities business from, any entity referred to in this report.

❑ As of the publication of this report, ARSSBL does not make a market in the subject securities.
❑ Additional information on recommended securities/instruments is available on request.
❑ Compliance officer-Deepak Kedia, email id - deepakkedia@rathi.com, Contact no. +91 22 6281 7000.
❑ Grievance officer-Madhu Jain-email id- grievance@rathi.com, Contact no. +91 22 6281 7191
❑ ARSSBL registered address: Express Zone, A Wing, 9th Floor, Western Express Highway, Diagonally Opposite Oberoi Mall, Malad (E), Mumbai – 400097. Tel No: +91 22 6281 7000 | Fax No: 

+91 22 4001 3770 | CIN: U67120MH1991PLC064106.
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