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EQUITY

Latest 1 Day P/E* P/B*

SENSEX 30,188.2      (0.2) 22.1 2.8

NIFTY 9,400.9        (0.2) 22.2 2.9

CNXMIDCAP 18,240.4      (0.7) 29.9 2.3

12-May-17

 
*Source: Bloomberg 

NET INFLOWS (Rs. Crs.) 11-May-17

NET MTD YTD

FII 1434.9 (7416.0) 10162.9

MF (719.8) 19971.3 30516.0

*YTD  From January till date       
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12-May-17

Latest Points % Chg.

NIKKEI 225 * 19842.2 (41.8) (0.2)

HANG SENG * 25278.6 122.2 0.5 

DOWJONES 20896.6 (22.8) (0.1)

NASDAQ 6121.2 5.3 0.1 

SGX NIFTY FUT* 9449.5 31.5 0.3 

INFY 15.3 0.0 0.1 

HDFC BANK 84.4 0.6 0.8 

ICICI BANK 9.3 (0.1) (0.7)

TATA MOTORS 33.8 0.3 0.9 

WIPRO 10.2 0.0 0.4 

DR REDDY 40.4 (0.2) (0.5)

* At 08:20 a.m. IST on 15-May-17

WORLD INDICES & INDIAN ADRs (US$) 

 

COMMODITIES 12-May-17

Latest Points % Chg.

GOLD 1230.1 2.0 0.2 

CRUDE OIL (WTI) 48.6 0.7 1.5 

CRUDE OIL (Brent) 51.6 0.8 1.5 
 

 

FII ACTIVITIES IN DERIVATIVES 12-May-17

FII Net Buy (Rs. 

Crs)

Open 

Interest

Ch. in Open 

Int. (DOD)
Index Futures (916.4) 18081.6 0.4

Index Options (122.3) 67055.0 0.7

Stock Futures (190.5) 71711.3 0.4

Stock Options (79.1) 6537.7 9.0  
 

 

12-May-17

Closing % Chg.

Dollar Index 99.2 (0.06)

Rs. / $ 64.3 (0.10)

Rs. / EURO 69.9 (0.02)

Rs. / UK Sterling 82.6 (0.40)

EXCHANGE RATE

 
 

 

G.SEC. YIELD 12-May-17

Yield (%)

GS CG2025 8.2% 6.91

US 10 Year Gsec 2.33
 

KEY OVERNIGHT DEVELOPMENTS 

Wall Street slipped on Friday, ending the week lower as tepid economic data 

weighed on banks and worries deepened over Nordstrom and other 

department stores. Asian markets were mostly in the money on Monday 

despite concerns over trade protectionism during the G7 meeting in Italy and 

North Korea's latest missile launch at the weekend. 

MUST KNOW…. 

 Asian Paints (#) declines after Q4 results (Rs.1132, -3%) 

 Infosys (##) pushes salary hikes to July, even later for executives (Rs.963, 

+2%)  

 Reliance Jio launching JioFiber Preview Offer in Mumbai, Delhi-NCR, 4 other 

cities (Rs.32, -2%) 

 Vijaya Bank to hit market to raise capital of Rs.1,000 crore (Rs.87, -4%) 

 UltraTech Cement commissions slag cement capacity in Bihar (Rs.4,400, -

0%) 

 Century Textiles Q4 net profit at Rs.36.83 cr (Rs.1164 -3%) 

 IL&FS Engineering rises 4% on order win worth Rs.559 crore (Rs.56, +3%) 

 OBC posts Q4 loss at Rs.1,218 cr as provisions jump 3 times; asset quality 

improves (Rs. 163, -6%) 

 Godrej Properties (#) FY'17 sales booking down 60% at Rs.2,020 cr (Rs. 509, 

-2%) 

 Aditya Birla Fashion & Retail Q4 net profit at Rs.21.83 cr (Rs. 170, +3%) 

 L&T (##) gets contract to supply 100 howitzers to Army (Rs. 1739, +0%) 
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Corporate Announcements & Financial Scoreboard 
 
 Asian Paints (#) declines after Q4 results (Rs.1132, -3%) 

Analysts cite stress on margins, expensive valuations as reasons for stock to be under pressure Asian Paints 
witnessed selling pressure as investors turned wary post the company’s Q4 results. The paints maker posted 
10 % rise in Q4 net profit at Rs.479.6 crore against Rs.435.5 crore during the corresponding quarter last year. 
Its revenue rose 8.9 % at Rs.4,416 crore against Rs.4,054 crore year on year. 

 Infosys (##) pushes salary hikes to July, even later for executives (Rs.963, +2%)  

Typically, the country's second-largest software services firm rolls out increments from April but this year the 
hikes have been pushed back to next quarter. Infosys has over two lakh employees. Infosys has deferred 
salary hikes for employees to July and even later in case of senior executives as the Indian tech industry 
struggles to cope with uncertain environment and visa-related issues in key markets like the US. In an e-mail 
to employees, Infosys Chief Operating Officer UB PravinRao said the compensation review for employees 
ranked JL5 (job level 5) and below will be effective from July. For other employees, the same would be rolled 
out in subsequent quarters. He also sought to assuage employee concerns over possible layoffs but cautioned 
there would be "some performance-based exits" as has been the case in the past. When contacted, an 
Infosys spokesperson confirmed the development. The decision comes at a time when there are reports of 
layoffs across the industry. While most companies have attributed the retrenchment to performance issues, 
many believe these steps are aimed at controlling costs. Cognizant has rolled out a voluntary separation 
programme for directors, associate VPs and senior VPs, offering them 6-9 months of salary. Wipro is also 
learnt to have asked about 600 employees to leave as part of its annual "performance appraisal" even as 
speculations were that the number could go as high as 2,000. However, Infosys isn't the only company that 
has deferred salary hike for employees. Tech Mahindra is yet to revise wages for employees with more than 
six years of experience. Indian IT firms are facing intense pressure given an uncertain environment and 
stricter work permit regimes in countries like the US, Singapore, Australia and New Zealand. Indian IT firms -- 
which get a bulk of their revenues from the North American market -- are now hiring more locals there as the 
US administration seeks to make work visa norms stricter. Infosys, while tightening belt at home, plans to 
hire about 10,000 American workers over the next two years and will set up four new innovation centers in 
the US. 

 Dr Reddy's Labs (#) Q4 profit may jump over 5-fold but revenue seen down 2% (Rs.2584, -0%) 

Revenue during the quarter may fall 2 % year-on-year to Rs.3,680 crore due to lower US growth. Drug major 
Dr Reddy's Laboratories is expected to show more than 5-fold rise in fourth quarter consolidated profit at 
Rs.415.8 crore YoY due to low base in same quarter last year.The company had reported profit of Rs.74.6 
crore in Q4FY16 as that had impacted due to writedowns of Rs.400 crore on account of Venezuela.Revenue 
during the quarter may fall 2%year-on-year to Rs.3,680 crore due to lower US growth. US business may 
continue declining on the back of pricing pressure, lack of high ticket launches, re-audit of facilities with 
warning letter February onwards, impact of cancellation of contract supply by McNeil Health in Q1FY17 and 
rupee appreciation (but mitigated by emerging market currencies strengthening).US revenue is likely to be 
flat QoQ. US sales declined for all three quarters of FY17. India growth slowed to 2 % only in Q3, which is 
likely to bounce back sequentially post demonetization. 

 Reliance Jio launching JioFiber Preview Offer in Mumbai, Delhi-NCR, 4 other cities (Rs.32, -2%) 

The service will be launched in a phased manner in other cities, the company said in a tweet from its official 
customer care Twitter handle @JioCareTelecom operator Reliance Jio has begun rolling out its much awaited 
Fiber-to-the-Home (FTTH) services at select locations in 6 cities — Mumbai, Delhi-NCR, Ahmedabad, 
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Jamnagar, Surat and Vadodara. The FTTH services are expected to offer download speeds of at least 100 
Mbps at affordable rates. The service — JioFiber Preview Offer — is expected to be launched in a phased 
manner in other cities, according to a tweet from the company's official customer care Twitter handle 
@JioCare.@iamShakirBaba The JioFiber Preview Offer has currently being launched in select areas of 
Mumbai, Delhi-NCR, Ahmedabad. 

 Vijaya Bank  to hit market to raise capital of Rs.1,000 crore (Rs.87, -4%) 

The board has cleared the proposal to raise the capital and the bank will hit the market by the end of first 
quarter of this financial year or latest by the beginning of second quarter, Sansi said. The official, who was 
here to participate in Debt Swap Scheme for the benefit of farmers to clear the loans taken from money 
lenders, said the profit of the bank has zoomed and NPAs have come down during the 2016-17.Public sector 
Vijaya Bank would be raising Rs.1,000 crore capital from the market, though it has adequate capital 
compared to other banks, a top bank official said today."We have adequate capital and not requested the 
Government to infuse more capital. But the bank is targeting f CRAR (Credit Adequacy Ratio) of 13 plus % by 
close of the fiscal," Vijaya Bank Managing Director and CEO, Kishore Sansi told reporters here. The board has 
cleared the proposal to raise the capital and the bank will hit the market by the end of first quarter of this 
financial year or latest by the beginning of second quarter, Sansi said. The official, who was here to 
participate in Debt Swap Scheme for the benefit of farmers to clear the loans taken from money lenders, said 
the profit of the bank has zoomed and NPAs have come down during the 2016-17.For the entire 2016-17 
fiscal, the bank's net profit nearly doubled to Rs.750.45 crore as compared to Rs.381.80 crore in the previous 
fiscal, he said. The operating profit was at Rs.2,421 crore, up by 56 % from Rs.1,548.87 crore, he said. The 
bank continued to focus on Retail and MSME sector and the retail advances increased to Rs.29,235 crore, up 
by 24 %, which was 30.%of gross advances, he said. 

 UltraTech Cement  commissions slag cement capacity in Bihar (Rs.4,400, -0%) 

The company has commissioned a 0.3 mtpa slag cement manufacturing capacity at its existing facilities at 
Patliputra in Bihar, UltraTech Cement said in a BSE filing. Aditya Birla Group firm UltraTech Cement today said 
it has commissioned a slag cement manufacturing capacity at Patliputra in Bihar. The company has 
commissioned a 0.3 mtpa slag cement manufacturing capacity at its existing facilities at Patliputra in Bihar, 
UltraTech Cement said in a BSE filing."This will bolster our capabilities to meet the growing demand for slag 
cement from the markets of eastern India," it added. With the commissioning of this manufacturing capacity, 
the company's cement capacity now stands at 70.6 mtpa.Shares of Ultratech cement was trading at 
Rs.4390.60. 

 Century Textiles Q4 net profit at Rs.36.83 cr (Rs.1164 -3%) 

The company had reported a net loss of Rs.2.30 crore in the January-March period a year ago, Century 
Textiles said in a BSE filing. Century Textiles and Industries Ltd today posted a net profit of Rs.36.83 crore for 
the fourth quarter ended on March 31, 2017.The company had reported a net loss of Rs.2.30 crore in the 
January-March period a year ago, Century Textiles said in a BSE filing. Its total income from operations was at 
Rs.2,353.50 crore, up 4.28 %, during the quarter under review as against Rs.2,256.83 crore for the 
corresponding quarter of last fiscal. Century Textiles' total expenses were at Rs.2,314.42 crore, up 2.06 %, as 
against Rs.2,267.67 crore. Revenue from cement segment was up 2.35 % to Rs 1,230.41 crore as against 
Rs.1,202.06 crore in the year-ago period, while earnings from textiles cable were up 2.22 % to Rs.454.38 
crore as compared to Rs.444.48 crore. For the financial year ended March 31, 2017, Century Textiles's net 
profit was at Rs.104.99 crore.  In FY'16, the company had posted a net loss of Rs 95 crore. Its total income 
from operations in 2016-17 was down 0.81 % to Rs.8,729.16 crore as compared to Rs.8,800.59 crore a year 
ago. Meanwhile, in a separate filing, Century Textiles and Industries informed BSE that its board in a meeting 
held today has recommended 55 % dividend, which is Rs.5.50 on equity shares of Rs 10 for FY'17.Shares of 
the company were trading 0.99 per cent down at Rs.1,186.05 on BSE 
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 IL&FS Engineering rises 4% on order win worth Rs.559 crore (Rs.56, +3%) 

The total value of these contracts is Rs.559.35 crores and the completion schedule of the works is 24 months.  
IL&FS Engineering and Construction Company got an order worth Rs.559.35 crore. The company has received 
letter of intents (LOIs) from Jharkhand BijliVitran Nigam (JBVNL), Ranchi for rural electrification works of East 
Singhbhum package comprising East Singhbhum district, and West Singhbum package comprising West 
Singhbhum districts in Jharkhand state under DeenDayalUpadhyay Gram JyotiYojna (DDUGJY). The company 
has also received LOIs for urban electrification works of Jamshedpur electric supply area of JBVNL covering 
eight towns (Jamshedpur, Mango, Jugsalai, Chakuliya, Adityapur, Chaibasa, Chakradharpur, and Seraikela) in 
East Singhbhum, West Singhbum, and Seraikela-Kharsawan districts in Jharkhand state under integrated 
power development scheme (IPDS) on behalf of JBVNL. The total value of both contracts is Rs.559.35 crores 
and the completion schedule of the works is 24 months. 

 OBC posts Q4 loss at Rs.1,218 cr as provisions jump 3 times; asset quality improves (Rs.163, -6%) 

Gross NPA declined 7 basis points sequentially to 13.73%and net NPA fell 72 bps to 8.96%in the quarter gone 
by. Public sector lender Oriental Bank of Commerce posted highest ever loss at Rs.1,218 crore for January-
March quarter against profit of Rs.21.6 crore in year-ago period, impacted by higher provisions. Net interest 
income, the difference between interest earned and interest expended, fell 3.4%year-on-year to Rs.1,307.3 
crore in the quarter ended March 2017, which was in line. Loan growth was 6% at Rs.1.57 lakh crore while 
deposits grew by 5%year-on-year to Rs.2.19 lakh crore at the end of March 2017. Provisions for non-
performing assets (NPA) increased nearly three times to Rs.3,050.6 crore compared with Rs.1,086.5 crore in 
same quarter last fiscal and nearly doubled from Rs.1,429.6 crore reported in previous quarter. Asset quality 
as a percentage of gross and net NPAs improved during the quarter. Gross NPA declined 7 basis points 
sequentially to 13.73% and net NPA fell 72 bps to 8.96% in the quarter gone by. In absolute terms, gross NPA 
increased 11.6%quarter-on-quarter to Rs.22,859 crore and net NPA rose 3.1%to Rs.14,118 crore in Q4FY16. 
Other income or non-interest income jumped 20% to Rs.590.98 crore and operating profit jumped 15.75%to 
Rs.1,017.13 crore compared with year-ago period. 

 Godrej Properties (#) FY'17 sales booking down 60% at Rs.2,020 cr (Rs.509, -2%) 

It had sold properties worth Rs.5,038 crore in the 2015- 16 fiscal, mainly on the back of nearly Rs.1,500 crore 
office space deal at BKC, Mumbai to healthcare products major Abott. Realty firm Godrej Properties' sales 
bookings dropped by 60 per cent last fiscal to Rs.2,020 crore due to sluggish real estate market.It had sold 
properties worth Rs.5,038 crore in the 2015- 16 fiscal, mainly on the back of nearly Rs.1,500 crore office 
space deal at BKC, Mumbai to healthcare products major Abott."Registered booking volume of 3.1 mnsqft 
and booking value of Rs.2,020 crore in a weak real estate market," the Mumbai-based developer said in an 
investors presentation. Out of total sales bookings in 2016-17 fiscal, housing segments contributed Rs.1,784 
crore while commercial projects accounted for Rs.237 crore. In terms of volume, the company's sales fell by 
28 % to 3.1 mnsqft in 2016-17 from 4.3 mnsqft in the previous year. Godrej Properties, the real estate arm of 
the Godrej Group, said it added seven new projects with saleable area of 18 mnsqft during the last fiscal. The 
company delivered 4.55 mnsqft area across four cities. Its net debt increased to Rs.3,499 crore as on March 
31, 2017 from Rs.2,894 crore at the end of the previous fiscal. Godrej Properties posted a consolidated net 
profit of Rs.63 crore for the quarter ended March as against a net loss of Rs.12 crore in the year-ago period. 
Total income rose by 21 % in the fourth quarter of last fiscal to Rs.475 crore from Rs.392 crore in the 
corresponding period of the previous year.Godrej Properties net profit rose 30 % at Rs.207 crore during the 
last fiscal from Rs.159 crore in the 2015-16 financial year. Total income declined by 24 % at Rs.1,733 crore. 
The company is currently developing residential, commercial and township projects spread across 133 
mnsqft in 12 cities. 

 Aditya Birla Fashion & Retail Q4 net profit at Rs.21.83 cr (Rs.170, +3%) 
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The company had posted a net loss of Rs.108.97 crore in the January-March quarter of last fiscal, ABFRL said 

in a BSE filing. Aditya Birla Fashion & Retail Q4 net profit at Rs.21.83 cr Aditya Birla Fashion and Retail 

(ABFRL), formerly known as Pantaloons Fashion, today reported a net profit of Rs 21.83 crore on standalone 

basis for the fourth quarter ended March 31, 2017. The company had posted a net loss of Rs.108.97 crore in 

the January-March quarter of last fiscal, ABFRL said in a BSE filing. Total income of the company for the 

quarter under review stood at Rs.1,642.48 crore as against Rs.1,445.10 crore during the same period of last 

year. For the entire fiscal, ABFRL reported a standalone net profit of Rs.53.50 crore as compared to net loss of 

Rs.109.75 crore in the last fiscal. The company said its board has approved raising Rs.1,250 crore through 

issuance of non-convertible debentures (NCDs) in one or more tranches. The fund raising is subject to the 

approval of the members at the AGM. On the outlook, the company said it will continue to build on its 

leadership through investments in key strategic themes. It said that it would focus on "brand development 

through investment in brand building, merchandise and refreshed store experience."ABFRL own brands such 

as Van Heusen, Pantaloons, Louis Philippe, Peter England and Forever 21, among others.  

 L&T (##) gets contract to supply 100 howitzers to Army (Rs. 1739, +0%) 

Engineering conglomerate Larsen and Toubro (L&T) has been awarded a contract to supply 100 self-propelled 

howitzers to the Indian Army for nearly Rs 4,500 crore. Engineering conglomerate Larsen and Toubro (L&T) 

has been awarded a contract to supply 100 self-propelled howitzers to the Indian Army for nearly Rs.4,500 

crore. The first batch of the 155mm/52 calibre tracked self- propelled (SP) gun -- K9 VAJRA-T -- will be 

delivered later this year and the entire supply will be made within next 42 months. L&T, supported by its 

South Korean technology partner Hanwha Tech Win (HTW), had bid for the contract in 2011. The contract 

valued at about at Rs.4,500 crore is the largest order placed by the Defence Ministry (MoD) with an Indian 

private company, JayantPatil, Head of Defence and Aerospace at L&T, said.Among the four bidders, L&T 

emerged as the sole qualified aspirant, after a series of user trials and evaluations, based on the performance 

of the K9 VAJRA-T self-propelled Howitzer. 
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Information Of Bulk Deals – 12th May 2017 On BSE 

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

Quantity 
Shares 

Trade Price/  
W Avg. Price 

Athcon Sandeep Narayan Khengle S 62,500 19.42 

Aviva Bharvinbhai Sureshbhai Patel B 56,000 19 

Aviva Smita Suhagbhai Maniar S 54,005 19 

Bronze Vaghela Prakash Kantilal B 35,465 4.99 

Bronze Vinod Ashok Herwade S 30,170 5 

Ibventures Merrill Lynch Markets Singapore Pte. Ltd. B 2,750,000 149.99 

Irismedia Anupam Narain Gupta B 501,000 17.7 

Jackson Pattammal N. Murlidharan S 1,517,026 4.44 

Octaware Aryaman Broking Limited B 30,400 91.82 

Orientbell Malti Nileshkumar Maisheri B 250,000 210 

Orientbell Orient Bell Holding Trust S 929,870 210.07 

Webelsolar Garnet International Limited S 132,806 119.6 

Wwleath Amit Jain B 26,180 5.95 

 

Information Of Bulk Deals – 12th May 2017 On NSE 

Scrip name Name of Client BUY (B) /  
SELL (S) 

Quantity 
Shares 

Trade Price/  
W Avg. Price 

Jain Dvr Equity Shares Competent Finlease Private Limited S 211000 63.67 

Jain Dvr Equity Shares G N Credits Private Limited B 211000 63.67 

Kakatiya Cements Ltd Ajo Emerging Markets All Cap Master Fund Ltd S 39522 434.11 

Orient Bell Limited Orient Bell Holding Trust S 1149230 210.06 

 

Snapshot of BULK DEALS in the previous week   
Scrip name Name of Client BUY (B) /  

SELL (S) 
Quantity 

Shares 
Trade Price/  
W Avg. Price 

Erosmedia Eros Worldwide Fz Llc S 1,123,836 222.99 

Eros Intl Media Ltd Eros Worldwide Fz Llc S 2334971 227.06 

Hdil Morgan Stanley (France) S.A. B 2423146 91.36 

Shankara Bldg Product Ltd Ashoka Pte Limited B 200000 695 

Shankara Bldg Product Ltd Reliance Alternative Invst Fund - Pvt Eq Sche S 1640962 695.72 

Shankara Bldg Product Ltd Sbi Mutual Fund Scheme 99 Mmcf B 219291 695 

Shankara Bldg Product Ltd Templeton Mf A/C Franklin Ind Smaller Co Fnd B 725000 695 

Atul Ltd. Saif India Iv Fii Holdings Limited S 202000 2450.31 

S Chand And Company Ltd Ntb Co As Trst Of Nomura India Stck Mther Fnd B 339930 689.31 

Amrafin Lts Investment Fund Ltd B 69,600 58.7 

Adlabs Nylim Jacob Ballas India (Fpi) Iv Llc B 458,000 87.35 

Nrb Bearings Limited Sbi Mutual Fund Magnum Global Fund S 4387126 118.5 

Nrb Bearings Limited Sbi Mutual Fund Magnum Multiplier Plus 1993 B 1000000 118.5 

Nrb Bearings Limited Sbi Mf Sbi Magnum Taxgain Scheme 1993 B 3390492 118.5 
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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  

Adani Ports And Special 
Economic Zone Ltd. 

Afro Asia Trade And Investments Ltd 79244056 (3.83)  7,50,000  267822912 Acquisition 79994056 (3.86)  12/05/2017  
Mar
ket 
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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  

 Recommendations with “Neutral” Rating imply reversal of our earlier opinion (i.e. Book Profits / Losses). 

** Indicates that the stock is illiquid With a view to combat the higher acquisition cost for illiquid stocks; we have 
        enhanced our return criteria for such stocks by five percentage 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 
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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 

horizon, etc. and therefore may at times have different contrary views on stocks sector and markets. Research Report may differ between 

SFSPL’s RAs 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 - SFSPL, its employees and associates responsible for any losses, damages of any type 

whatsoever.  

This Report is not intended to be a complete statement or summary of the securities, market or developments referred to in this document. 

SFSPL or its affiliates or employees are under no obligation to update the information. SFSPL or its affiliates or employees shall not be in any 

way responsible and liable for any loss or damage that may arise to any person from any inadvertent error in the information contained in this 

report. 

SFSPL or its affiliates and/or its employees may have financial interest in the subject companies. SFSPL or its affiliates and/or employees may 

have 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. 

SFSPL or its associates or its Research Analyst have not received any compensation or other benefits from the subject companies or third party 

in connection with the research report. SFSPL/its Associates/ Research Analyst/ his Relatives may have any other material conflict of interest at 

the time of publication of the research report  

SFSPL/its Associates/ Research Analyst/ his Relatives have not managed or co-managed public offering of securities, have not received 

compensation for investment banking or merchant banking or brokerage services, have not received any compensation for product or services 

other than investment banking or merchant banking or brokerage services from the subject companies in the last twelve months. 

There are no material disciplinary action that been taken by any regulatory authority impacting equity research analysis activities. 

 


