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EQUITY

Latest 1 Day P/E* P/B*

SENSEX 31,497.4    0.7 23.2 2.9

NIFTY 9,859.5      0.7 23.0 3.0

CNXMIDCAP 18,201.2    0.5 37.3 2.3

3-Oct-17

 
*Source: Bloomberg 

NET INFLOWS (Rs. Crs.) 29-Sep-17

NET MTD YTD

FII 1077.3                      -  36529.7

MF 1631.0                      -  86344.1

*YTD  From January till date       
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3-Oct-17

Latest Points % Chg.

NIKKEI 225 * 20659.1 45.1 0.2 

HANG SENG * 28389.7 216.5 0.8 

DOWJONES 22641.7 84.1 0.4 

NASDAQ 6531.7 15.0 0.2 

SGX NIFTY FUT* 9883.5 9.0 0.1 

INFY 14.6 (0.1) (0.9)

HDFC BANK 94.4 (0.2) (0.2)

ICICI BANK 8.5 (0.1) (0.7)

TATA MOTORS 32.0 0.3 0.8 

WIPRO 5.6 (0.0) (0.7)

DR REDDY 35.6 (1.0) (2.7)

* At 08:20 a.m. IST on 4-Oct-17

WORLD INDICES & INDIAN ADRs (US$) 

 

 

COMMODITIES 3-Oct-17

Latest Points % Chg.

GOLD 1275.5 3.8 0.3 

CRUDE OIL (WTI) 50.0 (0.4) (0.8)

CRUDE OIL (Brent) 55.6 (0.4) (0.7)
 

 
 

FII ACTIVITIES IN DERIVATIVES 3-Oct-17

FII Net Buy (Rs. 

Crs)

Open 

Interest

Ch. in Open 

Int. (DOD)
Index Futures 323.8 18533.2 2.9

Index Options 203.2 71606.1 1.5

Stock Futures 1744.7 56786.6 2.9

Stock Options (54.0) 2609.0 24.5  
 

 

3-Oct-17

Closing % Chg.

Dollar Index 93.4 (0.17)

Rs. / $ 65.5 0.33

Rs. / EURO 77.0 (0.14)

Rs. / UK Sterling 86.8 0.01

EXCHANGE RATE

 
 

 

G.SEC. YIELD 3-Oct-17

Yield (%)

GS CG2025 8.2% 6.65

US 10 Year Gsec 2.32
 

KEY OVERNIGHT DEVELOPMENTS 
US stocks closed higher on Tuesday, building on strong gains from previous 

session. Monthly auto sales data were being released throughout the day. 

General Motors, Ford, and Fiat Chrysler were among the automakers who 

reported better-than-expected sales. Asia is set for a mixed trading day today 

as Reserve Bank of India's (RBI) monetary policy decision is due today. 

 

MUST KNOW…. 
 Ashok Leyland's (#) September sales rise 27.5% to 15,370 units (Rs.122, 

0%) 

 Mahindra sales move up 16% to 53,663 units in September (Rs.1265, +1%) 

 Peninsula Land Gains on sale of property (Rs.26, +8%) 

 RCom hits 52-week low after merger talks with Aircel fall through; (Rs.17, -

11%) 

 Escorts tractor sales up 34% in September (Rs.658, 0%) 

 MOIL gains on upward revision of manganese ore prices (Rs.197, +4%) 

 Godrej Properties (#) acquires new project in Pune (Rs.616, -1%) 

 Dr Reddy's Lab (#) rises on launch of kidney drug in US market (Rs.2337, 

0%) 

 PNC Infratech (#) up gains on highway project win worth Rs 2159 Cr 

(Rs.143, +5%) 

 Power Grid gets shareholder nod to raise up to Rs 20,000 cr (Rs.206, -2%) 

 Reliance Industries (##) makes first purchase of US crude (Rs.798, +2%) 

 Piramal Realty to buy 3.2 acres in Mumbai for Rs 153 Cr  

 Mahindra tractor sales jump 49% to 45,563 units in September 

 Tata Motors (#) ramping up production across segments (Rs.416, +4%) 

 SBI (##) cuts 1-year deposit rate by 25 bps to 6.5% (Rs.251, -1%) 
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Corporate Announcements & Financial Scoreboard 
 Ashok Leyland's (#) September sales rise 27.5% to 15,370 units (Rs.122, 0%) 

Hinduja Group flagship Ashok Leyland Tuesday reported a 27.53% jump in total sales at 15,370 units in 
September. The company had sold 12,052 units in the same month last year. Sales of medium and heavy 
commercial vehicles grew by 31.77% to 11,804 units as against 8,958 in the year- ago month, the company 
said in a statement. Light commercial vehicle sales grew by 15.26% to 3,566 units compared to 3,094 in 
September last year, it added. 

 Mahindra sales move up 16% to 53,663 units in September (Rs.1265, +1%) 

Auto major Mahindra and Mahindra Tuesday reported a 16% increase in total sales at 53,663 units in 
September. The company had sold 46,130 units in the same month last year, the company said in a 
statement. In the domestic market, sales were up 19% at 50,456 units last month compared to 42,545 in 
September 2016. Exports declined by 11% to 3,207 units in September against 3,585 in the year-ago 
month. Sales of passenger vehicles, including Scorpio, XUV500, Xylo, Bolero and Verito, were up 23% at 
25,327 units compared to 20,537 in the same month last year. Commercial vehicle sales grew 19% to 
19,201 units in September against 16,081 in the year-ago period, M&M said M&M President Automotive 
Sector Rajan Wadhera said: "The auto industry witnessed a buoyant demand in September leading up to 
the festive season. This upsurge has been witnessed both in urban and rural markets." He further said, "We 
are particularly happy with the performance of our Scorpio brand, which had its highest monthly sales in 
September since inception." Going forward, he said, the company is confident of sustaining a growth 
momentum for the rest of the festive season. 

 Peninsula Land Gains on sale of property (Rs.26, +8%) 

Share price of Peninsula Land gained on Tuesday as the company is going to sale its property. The company 
has entered into an agreement to sell, for sale of the property of the company situated at village Mamurdi, 
Taluka haveli, district Pune, Maharashtra. The company is likely to receive Rs 226 Cr from the sale. The sale 
proceed will be completed within the period of 7 working days from the date of purchaser issuing a 
condition precedent satisfaction letter to the company, subject to other terms set out in the agreement to 
sell or within such period, as set out in the agreement and other terms stated therein. 

 RCom hits 52-week low after merger talks with Aircel fall through; (Rs.17, -11%) 

Shares of Reliance Communications were lower on Tuesday as investors negatively reacted to the company 
calling of its deal talks with Aircel. The stock touched a fresh 52-week low and an all-time low of Rs 
17.45.The Anil Ambani-owned telecom major will now hive off an alternate plan including monetising its 
spectrum bands and real estate assets. In a meeting with Board of Directors, RCom reviewed the ongoing 
strategic transformation programme, and considered alternate plans for debt reduction. The merger of 
mobile business of RCom and Aircel lapses with mutual consent Rcom and Aircel Limited (Aircel) had signed 
binding agreements in September 2016 for the merger of Rcom's mobile businesses with Aircel, the 
company said in a filing to stock exchange. It said, "Legal and regulatory uncertainties, and various 
interventions by vested interests, have caused inordinate delays in receipt of relevant approvals for the 
proposed transaction. "Unprecedented competitive intensity in the Indian telecom sector, together with 
fresh policy directives adversely impacting bank financing for this sector, have also seriously affected 
industry dynamics. As a result of the various factors aforesaid, the merger agreement has lapsed. The 
Board approved the same." Now, RCom will evaluate an alternate plan for its mobile business, through 
optimisation of its spectrum portfolio and adoption of a 4G focused mobile strategy. The company said it 
also has valuable spectrum across 800/900/1800/2100 Mhz spectrum bands aggregating 200 Mhz, valued 
at over Rs 19,000 Cr for the balance of validity period, based on last auction pricing. RCom "will evaluate 
opportunities for monetization of the same through trading and sharing arrangements". CLSA, in its report, 
retained a sell call on the stock and said that the deal being called off is a setback to the deleveraging plans 
of the firm. Having said that, it observed that it was still pursuing tower sale deal to Brookfield, but its 
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valuations were under review. The development, however, risks further market share loss with respect to 
mobile operations. 

 Escorts tractor sales up 34% in September (Rs.658, 0%) 

Escorts tractor sales up 34% in September Farm equipment manufacturer Escorts Agri Machinery (EAM) 
saw a rise of 34% in its tractor sales in September at 10,353 units. The company sold 7,725 tractors in the 
corresponding month a year ago. Domestic tractor sales stood at 10,144 units as against 7,664 units in 
September last year, up 32.4%, Escorts Ltd said in a BSE filing. 

 MOIL gains on upward revision of manganese ore prices (Rs.197, +4%) 

Shares of MOIL gained on Tuesday on the back of revision of manganese ore and other products prices. The 
company has fixed/revised prices of different grades of manganese ore and other products, effective from 
October 01, 2017. The prices of various grade of manganese ore have been increased by 7.25% on the 
existing prices prevailing since July 01, 2017. The price of electrolytic manganese dioxide (EMD) has been 
increased by 2.36%. Meanwhile, the ferro manganese/ferro manganese slag and some identified grades of 
manganese ore continue to be sold on e-auction basis through MSTC. 

 Godrej Properties (#) acquires new project in Pune (Rs.616, -1%) 

Realty firm Godrej Properties Ltd Tuesday said it has entered into a partnership agreement to develop a 
residential project in Pune. The company, the real estate firm of the Godrej group, will develop a housing 
project on 59 acres at Mamurdi in West Pune. It did not disclose the name of the partner in question. The 
project will offer about 4.5 Mn sq ft of saleable area in this project, the Mumbai-based developer said in a 
statement. The company has recently added two new projects in Bengaluru. It generally ties up with land 
owners to develop real estate projects. The site is strategically located just off the Mumbai- Pune 
expressway and very close to prime commercial centres such as Wakad, Hinjawadi, and the automobile 
hub at Pimpri Chinchwad. Godrej Properties Executive Chairman Pirojsha Godrej said, "We are happy to 
add this large new project in Pune, which is a critical growth market for us. This fits with our strategy of 
deepening our presence across the country's leading real estate markets." Godrej Properties is developing 
residential, commercial and township projects spread across 147 Mn square feet in 12 cities. 

 Dr Reddy's Lab(#) rises on launch of kidney drug in US market (Rs.2337, 0%) 

Shares of Dr Reddy's Laboratories rose on Tuesday, launch of kidney diseases drug Renvela generic in the 
US market. The company has launched Sevelamer Carbonate tablets 800 mg, a theraupeutic equivalent 
generic version of Renvela tablets, approved by United States Food & Drug Administration (USFDA). Alok 
Sonig, executive vice-president and head of the North America Generics business at Dr Reddy's said, "We 
are pleased to bring Sevelamer Carbonate tablets to market at this time." "This launch represent Dr 
Reddy's expertise and commitment to provide affordable alternatives for complex, limited-competition 
products to market," he added. This is the company’s eight overall and fourth limited competition launch 
this fiscal year. The Renvela brand and generic had US sales of approximately USD 1.88 Bn MAT sales for 
the most recent 12 months ending in July 2017, according to IMS Health. Dr Reddy’s Sevelamer Carbonate 
tablets, 800 mg are available in the bottle count size of 270 tablets. Renvela is a trademark of Genzyme 
Corporation. 

 PNC Infratech(#) up gains on highway project win worth Rs 2159 Cr (Rs.143, +5%) 

Shares of PNC Infratech added gained on Tuesday on the back of contract win worth Rs 2159 Cr. The 
company has declared the lowest bidder for the project of 145 km long six laning of Chakeri to Allahabad 
section of NH - 2 from in the state of Uttar Pradesh under NHDP Phase-V. The said project is to be executed 
on hybrid annuity mode. This is the fifth hybrid annuity project won by the company has having 
construction period of two and half years and operation period of 15 years, company said. 
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 Power Grid gets shareholder nod to raise up to Rs 20,000 cr (Rs.206, -2%) 

State-run Power Grid Corp has got shareholders' approval to raise up to Rs 20,000 Cr through issuance of 
non-convertible bonds on private placement basis in the next fiscal. PowerGrid informed BSE that in the 
AGM of September 19, a special resolution was passed to raise raise funds up to Rs 20,000 Cr from 
domestic market through issuance of secured/ unsecured, non-convertible, noncumulative/ cumulative, 
redeemable, taxable/ tax-free Debentures/ Bonds under private placement in 2018-19 fiscal. The funds will 
be raised in up to 20 tranches/offers, it said. These fund would be used for financing company's capital 
expenditure requirement, providing inter corporate loans to wholly-owned subsidiaries and general 
corporate purposes. The company said Rs 25,000-30,000 Cr is the expected capital expenditure (CAPEX) 
during 2018-19. In order to have a debt equity mix of 70:30, Rs 17,500- 21,000 Cr is estimated to be 
mobilised as debt and balance Rs 7,500-9,000 Cr from internal resources in the next fiscal. Besides, the 
shareholders also approved the proposal to enhance borrowing limits from Rs 1,50,000 Cr to Rs 1,80,000 
Cr, it said. 

 Reliance Industries (##) makes first purchase of US crude (Rs.798, +2%) 

Reliance Industries Ltd has purchased crude oil cargoes from the United States for the first time, drawn by 
the lower price for U.S. oil versus global benchmarks, three trade sources said on Tuesday. Reliance, the 
owner of the world's biggest refining complex at Jamnagar, is joining state-run refiners Indian Oil Corp , 
Bharat Petroleum Corp and Hindustan Petroleum Corp in importing US crude. The purchase illustrates the 
vast reach of U.S. oil exports since the government rescinded a decades-long ban at the end of 2015. For 
this purchase, Reliance bought 1 Mn barrels of West Texas Intermediate (WTI) Midland and a similar-sized 
cargo of Eagle Ford crude, both of which are expected to arrive in November, the sources said. U.S. 
producer Occidental Petroleum Corp sold the WTI Midland cargo, they said. Reliance did not respond to 
Reuters' email seeking comments. There was also no reply to an emailed request for comment from 
Occidental sent outside of U.S. business hours. Opportunities for Indian refiners to import more U.S. crude 
increased after the discount for West Texas Intermediate, the benchmark for U.S. crude, to global 
benchmark Brent stretched to its widest since 2015 during September. State-run Indian refiners have 
bought a total 7.85 Mn barrels of oil from the United States so far. India's imports of U.S. oil follows Indian 
Prime Minister Narendra Modi's visit to Washington in June when President Donald Trump said his country 
looked forward to exporting more energy products to India. On Monday, Indian Oil, the country's top 
refiner, received its parcel of the U.S. crude at the eastern port of Paradip, the company said in a 
statement. Including the U.S. as a source for crude imports for refiners will go a long way in mitigating the 
risk arising from geo-political disruptions, Sanjay Sudhir, the joint secretary for international cooperation at 
the oil ministry, said in the Indian Oil statement. 

 Piramal Realty to buy 3.2 acres in Mumbai for Rs 153 Cr (Rs.2711, +3%) 

Piramal Group firm Piramal Realty Tuesday said it will acquire 3.2 acres of land in Mumbai from Nirmal 
Lifestyles for Rs 153 Cr. This land parcel is located next to its existing housing project 'Piramal Revanta' at 
Mulund in Mumbai, the company said in a statement. Piramal group Executive Director Anand Piramal said: 
"At Piramal Realty, we are committed to enhancing the value proposition for our customers." This strategic 
land acquisition would significantly benefit existing and potential customers, he added. Piramal Realty will 
invest an estimated Rs 1,800 Cr in the Piramal Revanta project. The company has awarded the construction 
contract for the project to global construction major Eversendai. Eversendai is best known for its work on 
Dubai's Burj Khalifa, Malaysia's Petronas Towers and Qatar's Olympic stadium, the statement said. 

 Mahindra tractor sales jump 49% to 45,563 units in September 

Home-grown auto major Mahindra and Mahindra Tuesday reported a 49% jump in total tractor sales at 
45,563 units in September this year. The company had sold 30,562 units in the same month last year, 
Mahindra and Mahindra said in a statement. Domestic sales came in at 44,000 units as against 29,035 in 
the year-ago month, a growth of 51.54%, it added. Export during the month stood at 1,563 units as against 
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1,527 in the year-ago month, up 2%. Mahindra and Mahindra President (Farm Equipment Sector) Rajesh 
Jejurikar said: "With a good monsoon and improved kharif production estimates, we expect the positive 
sentiment to continue through the festive season. 

 Tata Motors (#) ramping up production across segments (Rs.416, +4%) 

Buoyed by best monthly domestic sales in over four years, Tata Motors is ramping up production across 
segments to cash in on the festive season demand as it continues with efforts to turn around the business, 
a top company official said. Its domestic sales of 53,695 units in September were the highest since March 
2013 when it had sold 69,160 units. Its passenger vehicles (PVs) sales of 17,286 units last month were also 
the highest since November 2011 of 23,540 units. The domestic commercial vehicles (CVs) business, which 
saw the company's market share drop to 44.4% in March this year, from a high of nearly 60% five years 
ago, recorded an average growth of 25% in July-September period this fiscal. During this period, Tata 
Motors had embarked on turning around of its bleeding domestic business with the following 6-9 months 
being critical as against an earlier planned business transition to be achieved in the next 2-3 years. "We are 
increasing our addressable market with our newly launched products in PVs and CVs. As a testimony to 
these actions, our efforts in the second quarter have been encouraging," Butschek said. On a standalone 
basis, Tata Motors had posted loss of Rs 467.05 Cr for the June quarter of 2017-18 fiscal. It had registered a 
profit of Rs 25.75 Cr in the same period of 2016-17. In 2016-17, Tata Motors' standalone gross revenues 
were at Rs 49,100 Cr, up 3.6% from the previous year. The loss after tax, on a standalone basis, was Rs 
2,480 Cr compared to Rs 62 Cr in the previous year. Butschek said the CV business, which is the company's 
backbone has witnessed "phenomenal segment-wise performance" leading to an overall domestic sales 
growth of 25%. "We also continue to maintain the growth momentum in passenger vehicles and have 
recorded the highest sales in passenger vehicles in the last five years. We are confident that this 
momentum continues in the festive season," he added. 
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Information Of Bulk Deals – 3rd Sept 2017 On BSE 

Scrip Name Name Of Client BUY (B) /  
SELL (S) 

Quantity 
Shares 

Trade Price/  
W Avg. Price 

Akm Flora Distributors Private Limited B 90,000 25 

Akm Precious Tradeways Private Limited . B 144,000 25 

Akm Shield Finance Pvt Ltd B 48,000 24.99 

Akm Shri Ravindra Media Ventures Private Limited B 18,000 25 

Akm Sunita Bansal B 60,000 25 

Akm Value Distributors Private Limited B 18,000 25 

Alora Sanjeev Burman Jhaveri S 249,000 9.69 

Bglobal Suvarna Amol Bamane S 100,000 9.87 

Cybermedia Deepa Agarwal S 66,719 10.68 

Funny Onceover Dealtrade Pvt Ltd S 207,518 13.9 

Gblil Manoj Chhaganlal Rathod B 50,000 21 

Gblil Rathod Manoj Chhaganlal Huf S 44,398 21.3 

Gblil Vishwamurte Trad Invest Pe Ltd S 50,000 21 

Ifl Msb E Trade Securities Limited B 120,000 10 

Ifl Srk Tradelinks Private Limited S 120,000 10 

Indovation Lakshmi Narayana Bollu B 13,330 7.65 

Pmcfin Kuchi Damodar Chowdary S 3,076,076 0.39 

Pmcfin Vandanapukavitha B 2,870,001 0.39 

Poel S S Seema S 29,824 53.19 

Shetr Piyush Chandrasinh Sampat B 84,000 48.5 

Shishind Ashish Venugopal Asawa(Huf) B 40,000 28.99 

Unicrse Godavari Commercial Services Private Limited S 64,811 59.31 

Unicrse Suvarna Amol Bamane B 61,543 59.28 

Uvboards Shaunak Jagdish Shah B 99,271 30.9 

 

Information Of Bulk Deals – 3rd Sept 2017 On NSE 

Scrip Name Name Of Client BUY (B) /  
SELL (S) 

Quantity 
Shares 

Trade Price/  
W Avg. Price 

Alankit Limited Nutshell Vyapaar Private Limited S 861884 31.04 

Hatsun Agro Product Ltd. Sbi Mutual Fund B 1050500 700 

High Ground Entp Ltd Bright Hills Infra Projects Pvt Ltd S 1061308 10.26 

M P Today Media Limited B M Traders B 74000 93.47 

M P Today Media Limited Epoch Synthetics Pvt Ltd B 70000 94.85 

M P Today Media Limited Raika Ambika Anil S 62000 93.83 

M P Today Media Limited Sachin Govindlal Modi B 100000 92.25 

M P Today Media Limited Silvertoss Vanijya Private Limited B 30000 94.56 
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Disclosures Under SEBI (Prohibition Of Insider Trading) Regulations, 2015 

Company Name Name Of Acquirer / Seller Securities Held 
Pre Transaction 

Securities Acquired / Disposed 
 
            Number             Value                  
Transaction  
                                                                     Type 

Securities Held 
Post Transaction 

Period  

L.G.Balakrishnan & Bros.Ltd. Lg Sports Ltd 60000 (0.38)  227  154787.22 Acquisition 60227 (0.38)  29/09/2017  

Rubfila International Ltd. Chew Annie Guat Khuan 4754285 (11.00)  7,408  659894.2688 Disposal 4746877 (10.98)  22/09/2017  

Rubfila International Ltd. Chew Annie Guat Khuan 4746877 (10.98)  19,869  1677915.1941 Disposal 4727008 (10.94)  25/09/2017  

Rubfila International Ltd. Chew Annie Guat Khuan 4727008 (10.94)  6,500  557953.5000 Disposal 4720508 (10.92)  26/09/2017  

Rubfila International Ltd. Chew Annie Guat Khuan 4720508 (10.92)  15,556  1293745.8520 Disposal 4704952 (10.89)  27/09/2017  

Rubfila International Ltd. Chew Annie Guat Khuan 4704952 (10.89)  16,893  1384560.4158 Disposal 4688059 (10.85)  28/09/2017  

Sunflag Iron & Steel Co.Ltd. Chhavi Agarwal 45855 (0.02)  8,600  556420 Disposal 37255 (0.02)  29/09/2017  

Eicher Motors Ltd. Dinesh Kumar Taneja 2150 (-)  100  31.225 Lacs Disposal 2050 (-)  29/09/2017  

Tourism Finance Corporation  Bank Of India 200000 (0.24)  2,00,000  28971195 Disposal (-)  29/09/2017  

Excel Castronics Limited Anax Realty Pvt Ltd 10222500 (25.11)  1,73,012  159518 Disposal 6586897 (16.18)  29/09/2017  

Linc Pen & Plastics Ltd.-$ Suraj Mal Jalan 1030371 (6.97)  500  112613 Acquisition 1030871 (6.97)  29/09/2017  

Opto Circuits (India) Ltd. Thomas Dietiker 9991150 (4.12)  5,90,000  4735355 Disposal 9401150 (3.88)  08/09/2017  

Smartlink Network Systems Ltd. Lakshana Sharma 1562528 (6.93)  1,01,958  10180858.45 Acquisition 1664486 (7.38)  29/09/2017  

Yes Bank Ltd. Ajay Desai 378580 (-)  5,000  1750000 Disposal 373580 (-)  29/09/2017  

Meghmani Organics Ltd. Sandhya Maulikbhai Patel 57500 (0.02)  25,600  2013572 Acquisition 83100 (0.03)  26/09/2017  

Suryaamba Spinning Mills Ltd. Pujit Virender Kumar Agarwal 14285 (0.48)  2,291  136062.49 Acquisition 16576 (0.56)  27/09/2017  

North Eastern Carrying Corp Sunil Kumar Jain 11249768 (22.41)  35,00,000  130200000 Disposal 7749768 (15.44)  29/09/2017  

North Eastern Carrying Corp  Sunil Kumar Jain 7749768 (15.44)  20,000  804000 Disposal 7729768 (15.40)  29/09/2017  

Infibeam Incorporation Ltd Kartik Jain 2074854 (-)  1,000  130000 Disposal 2073854 (-)  29/09/2017  



 

 
8 
 

Rating Scale   
This is a guide to the rating system used by our Institutional Research Team. Our rating system comprises of six 
rating categories, with a corresponding risk rating. 

Risk Rating  
Risk Description Predictability of Earnings / Dividends; Price Volatility 

Low Risk High predictability/ Low volatility 

Medium Risk Moderate predictability / volatility 

High Risk Low predictability/ High volatility 
 

Total Expected Return Matrix  
Rating  Low Risk Medium Risk High Risk 

Buy Over 15 % Over 20% Over 25% 

Accumulate 10 % to 15 % 15% to 20% 20% to 25% 

Hold 0% to 10 % 0% to 15% 0% to 20% 

Sell Negative Returns Negative Returns Negative Returns 

Neutral Not Applicable Not Applicable Not Applicable 

Not Rated Not Applicable Not Applicable Not Applicable 

Please Note  

 

stocks; we have 
        enhanced our return criteria for such stocks by five %age points.  

“Desk Research Call” is based on the publicly available information on the companies we find interesting and are quoting at 
attractive valuations. While we do not claim that we have compiled information based on our meeting with the management, 
we have taken enough care to ensure that the content of the report is reliable. Although we have christened the report as 
“Desk Research Calls” (DRC), we intend to release regular updates on the company as is done in our other rated calls. 

For any information or suggestion, please contact the below mentioned… 

Nishita Shah (Nishita.Sshah@sushilfinance.com) 
 

Sushil Financial Services Private Limited 
   Member BSE: SEBI Regn.No. INB/F010982338 | Member NSE: SEBI Regn.No.INB/F230607435. 

Office: 12, Homji Street, Fort, Mumbai 400 001. Phone +91 22 4093 6000 Fax +91 22 2266 5758 

 

 

“Research Analyst – SEBI Registration No. INH000000867” 

 

Disclaimer 

This report has been furnished to you for your general information only and should not be reproduced, re-circulated, published in any media, 

website or otherwise, in any form or manner, in part or as a whole, without the express consent in writing of Sushil Financial Services Private 

Limited. This Research Report is meant solely for use by the original recipient to whom it is sent and is not for circulation. Any unauthorized use, 

disclosure or public dissemination or copying of information (either whole or partial) contained herein is prohibited.  

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/offer for the purpose of purchase or sale of any securities mentioned herein. Past performance is not a guide for 

future performance, future returns are not guaranteed. Opinions expressed herein are subject to change without notice. Investor should rely 

on information/data arising out of their own investigations. Investors are advised to seek independent professional advice and arrive at an 

informed trading/investment decision before executing any trades or making any investments. The price and value of the investments referred 

to in this material and the income from them may go down as well as up, and investor may realize losses on any investments. This Report has 

been prepared on the basis of publicly available information, internally developed data and other sources believed by us to be reliable. Sushil 



 

 
9 
 

Financial Services Private Limited 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. None of the directors, employees, affiliates or 

representatives of company shall be liable for any direct, indirect, special, incidental, consequential, punitive or exemplary damages/loss etc 

whatsoever from the information/opinions/views contained in this Report and investors are requested to use the information contained at 

their risk. We do not undertake to advise you as to any change of our views expressed in this Report. 

Sushil Financial Services Private Limited (SFSPL) and its connected companies, and their respective Directors, Officers and employees or their 

relative, may have a long or short position in the subject companies mentioned in the report and it may not be construed as potential conflict 

of interest with respect to any recommendation and related information and opinions. Reports based on technical and derivative analysis 

center on studying charts company’s price movement, outstanding positions and trading volume, as opposed to focusing on a company’s 

fundamentals and, as such, may not match with a report on a company’s fundamental analysis. SFPSL has different business segments/Divisions 

with independent research separated by Chinese walls catering to different set of customers having various objectives, risk profiles, investment 
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