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EQUITY

Latest 1 Day P/E* P/B*

SENSEX 35,081.8    0.9 24.9 3.2

NIFTY 10,788.6    0.8 24.2 3.2

CNXMIDCAP 21,516.5    1.0 49.9 2.6

17-Jan-18

 
*Source: Bloomberg 

NET INFLOWS (Rs. Crs.) 16-Jan-18

NET MTD YTD

FII 745.7 2508.8 55393.9

MF** (6.8) 3537.1 122109.0

*YTD  From January till date **As on 16-Jan-18  
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17-Jan-18

Latest Points % Chg.

NIKKEI 225 * 23933.5 65.1 0.3 

HANG SENG * 32100.9 117.5 0.4 

DOWJONES 26115.7 322.8 1.3 

NASDAQ 7298.3 74.6 1.0 

SGX NIFTY FUT* 10842.5 37.5 0.3 

INFY 18.1 0.3 1.9 

HDFC BANK 105.0 1.3 1.2 

ICICI BANK 10.9 0.4 3.9 

TATA MOTORS 33.1 (0.0) (0.2)

WIPRO 5.9 (0.0) (0.8)

DR REDDY 38.9 0.4 1.1 

* At 08:20 a.m. IST on 18-Jan-18

WORLD INDICES & INDIAN ADRs (US$) 

 

 

COMMODITIES 17-Jan-18

Latest Points % Chg.

GOLD 1326.8 (0.4) (0.0)

CRUDE OIL (WTI) 64.2 0.3 0.4 

CRUDE OIL (Brent) 69.5 0.2 0.2 
 

 
 

FII ACTIVITIES IN DERIVATIVES 17-Jan-18

FII Net Buy (Rs. 

Crs)

Open 

Interest

Ch. in Open 

Int. (DOD)
Index Futures (667.2) 21783.0 6.7

Index Options 565.9 84266.8 4.1

Stock Futures 1876.4 75291.0 1.8

Stock Options (65.5) 9404.7 3.6  
 

 

17-Jan-18

Closing % Chg.

Dollar Index 90.8 0.34

Rs. / $ 63.9 (0.24)

Rs. / EURO 78.1 (0.22)

Rs. / UK Sterling 88.2 0.08

EXCHANGE RATE

 
 

 

G.SEC. YIELD 17-Jan-18

Yield (%)

GS CG2025 8.2% 7.22

US 10 Year Gsec 2.59
 

KEY OVERNIGHT DEVELOPMENTS 
US stocks jumped on Wednesday and the Dow closed above 26,000 for the 

first time as investors' expectations for higher earnings lifted stocks across 

sectors. Asian stocks were near record highs on Thursday, with a rally by Wall 

Street supporting bullish investor sentiment, while the dollar pulled back 

from three-year lows as the euro's recent rally lost steam. Optimism over 

prospects for sustained strong global growth and improved corporate earning 

shave helped share markets rally at the start of 2018. 

 

MUST KNOW…. 

 HUL Q3 beats estimates: PAT up 28% at Rs 1,326 cr; volume growth at 11% 

(Rs.1312, -1%) 

 Tata Sponge Q3 consolidated profit up 3-fold at Rs 36 cr (Rs.1184, +1%) 

 Odisha places Rs 6,500 crore proposal in rail budget 

 West Bengal to see Rs 4,300-cr investment in logistics by 2020 

 Bajaj Corp’s (#) Q3: Execution of Mission 2020 is the key (Rs.517, +1%) 

 Jyothy Labs Q3 net profit up 59% to Rs 33 cr (Rs.55, +6%) 

 Adani Power Q3 loss widens sharply to Rs 1,291 cr on dismal operational 

performance (Rs.40, -4%) 

 Sterlite Tech Q3 net profit up 83% to Rs 90 cr (Rs.381, +5%) 

 Dr Reddy's (#) recalls single lot of breast cancer drug from US (Rs.2489, 
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 Jubilant Life Sciences gains on robust Q3 numbers (Rs.921, +14%) 

 Star India eyes 700 mn viewers from IPL T20 

 Mahindra Logistics to train 10,000 drivers across India (Rs.507, +1%) 

 Pennar Industries receives order worth Rs 242 crore (Rs.67, -2%) 

 BHEL bags Rs 2,800-cr order for power project in Maharashtra (Rs.100, 

+1%)  

 Adani to pump in Rs 750 cr in West Bengal (Rs.240, +5%) 

 Compucom Software gains on LoI worth Rs 33 crores (Rs.17, +3%) 

 ICICI Lombard gains on strong Q3 numbers (Rs.850, +5%) 

 Ipca acquires US API developer Pisgah Labs for $9.65 mn (Rs.584,+2%) 
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Corporate Announcements & Financial Scoreboard 
 

 HUL Q3 beats estimates: PAT up 28% at Rs 1,326 cr; volume growth at 11% (Rs.1312, -1%) 

Fast-moving consumer goods (FMCG) major, Hindustan Unilever’s (HUL) December quarter performance 
beat the Street expectations on multiple parameters. The company’s net profit grew over 27 percent at Rs 
1,326 crore against Rs 1,038 crore posted during the same period last year. A poll of analysts by CNBC-TV18 
pegged this figure to be at Rs 1,156 crore. Meanwhile, the company’s revenues grew over 14 percent at Rs 
8,590 crore against Rs 7,512 crore year on year. At the operating level, the earnings before interest, taxes, 
depreciation and amortisation (EBITDA) grew at a whopping 44.6 percent at Rs 1,680 crore against Rs 1,162 
crore year on year. Meanwhile, the EBITDA margin came in at 19.6 percent against 15.5 percent year on 
year. The company posted a huge jump in its volume growth to 11 percent against 4 percent quarter on 
quarter, while on a yoy basis, it had shown a negative volume growth of 4 percent. “We have delivered 
another strong performance in the quarter, with broad based growth across categories and further 
improvement in margins. We remain positive about the mid-term outlook of the industry and will continue 
to invest strongly in our core brands and developing categories of the future. There are early signs of 
commodity cost inflation and we will further sharpen our focus on cost effectiveness programs and manage 
our business dynamically for competitiveness and sustained profitability,” Harish Manwani, Chairman of 
the firm said in a statement. 

 Tata Sponge Q3 consolidated profit up 3-fold at Rs 36 cr (Rs.1184, +1%) 

Tata Sponge Iron Ltd today reported an over three-fold jump in its consolidated net profit at Rs 36 crore for 
the December 2017 quarter. The company had posted a consolidated net profit of Rs 10.97 crore in the 
corresponding quarter of the previous fiscal, the company said in a filing to the BSE. The firm's total income 
also rose to Rs 226.12 crore in October-December quarter from Rs 166.17 crore in the year-ago period. 
Total expenses of the company were at Rs 171.78 crore during the quarter under review, as against Rs 
150.91 crore in the same period last fiscal. Its revenue from sponge iron segment rose to Rs 199.30 crore 
from Rs 145.56 crore. Shares of the company ended at Rs 1,184 apiece on the BSE today, up 0.71 per cent 
from the previous close. 

 Odisha places Rs 6,500 crore proposal in rail budget 

Odisha government today placed a demand of Rs 6,500 crore before the Centre for railway infrastructure 
development in the 2018-19 budget. The demand includes detailed proposals for ongoing projects, 
sanctioning of new lines, station modernisation, introduction of new trains, extension of existing trains, 
improved passenger amenities at stations, on board services, establishment of rail-based industries, multi 
modal logistic parks and others. "I enclose herewith a detailed proposal of about Rs 6,500 crore for the 
state of Odisha for your consideration and inclusion in Budget 2018-19," Chief Minister Naveen Patnaik 
wrote to Railway Minister Piyush Goyal. With its state's GDP growth rate is almost 20 per cent, higher than 
the national average, Odisha has been steadily evolving as a major industrial and mineral hub as well as the 
eastern gateway to the nation owing to the multiple functional ports, he said in the letter. Importance of 
world class rail infrstracture is a pre-requisite for rapid development as well as to aid the growth of 
economy, he said adding that a cursory glance at the railway map would show that the major expanse of 
rail network is aligned to the spinal connectivity between Howrah and Chennai and large parts of Odisha 
have remained untouched by railways. Therefore Odisha government has demarcated rail connectivity as a 
"priority area' with mandate to extend reach of rail network to each and every district of the state with 
focus specially on the regions that have not got the opportunity to grow with rail connectivity. Patnaik 
identified some rail lines like Brahmapur- Phulbani-Sambalpur, Bargarh-Nuapada via Padmapur, 
Bhadrachalam-Malkangiri, Talcher-Gopalpur, Gopalpur-Singur Road New BG line (via Padmapur, 
Ramanguda, Bankili) and Lanjigarh-Talcher These rail links traverse mainly through unconnected and 
backward districts which are full of natural resources. These links will also be facilitating mineral movement 
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by establishing linkage with southern Odisha as well as provide shorter connectivity to Gopalpur port. "I 
request you to sanction these important new lines in the forthcoming Budget, which can bring prosperity 
along with connectivity to the needy areas. Apart from these, I have proposed to bear 50 per cent of the 
construction and land cost for a line connecting Puri-Konark, the most important section of the state and a 
popular international destination," Patnaik said in the letter.  

 West Bengal to see Rs 4,300-cr investment in logistics by 2020 

The consultant has released a report 'Bengal- Destination Next for Improved Infrastructure and Efficient 
Logistics' at the Bengal Global Business Summit held here. West Bengal will see an investment of Rs 4,300 
crore in the warehousing and logistics sector by 2020, according to property consultant JLL India. The 
consultant has released a report 'Bengal- Destination Next for Improved Infrastructure and Efficient 
Logistics' at the Bengal Global Business Summit held here. "The next coming years (2018–2020) will see Rs 
4,300 crore of investment in warehousing and logistics in West Bengal," JLL India said. The report 
highlighted that the state is strategically placed to take advantage of the ongoing national projects and 
development into a hub for warehousing and logistics for the country as well as the ASEAN region. "The 
state that acts as a gateway to north–east and to South Eastern countries has a total stock of 11.6 million 
square feet of warehousing space. This is set to go up by CAGR 28 per cent with supply moving up to 22 
million sq ft," the report said. The key markets across the state that would see the first phase of 
development include, Dankuni, Alampur/Dhulagarh, Ulberia, Kalyani, and Sirakol, and mostly around 
Kolkata. Further, potential logistics nodes such as Asansol – Durgapur, Haldia and Siliguri would be seeing 
additional developments in the next phases. "West Bengal is standing at a turning point of logistics 
revolution with lot of opportunities knocking the doors," said Ramesh Nair, CEO and Country Head, JLL 
India. The GST implementation has opened up floodgates for logistics opportunities in Bengal, he added. 
"It's time to see how the state improves its status on Ease of Doing Business and adopts to the changing 
needs of the sector and embrace growth," Nair said. West Bengal stands at an advantage with large scale 
infrastructure developments like Dedicated Freight Corridor, Multi-Modal Logistics Parks, Sagarmala 
Project and others. 

 Bajaj Corp’s (#) Q3 result: Execution of Mission 2020 is the key (Rs.517, +1%) 

Bajaj Corp, leading manufacturer in the light hair oil segment (61 percent of market share), posted a decent 
set of numbers for their domestic business in Q3 FY18 results. International business remains a worry but 
investor attention was directed to the strategic announcement from the company in form of Mission 2020. 
It aims at becoming diversified FMCG company by 2020 and thus, presents itself a tall asking order. And so 
execution remains the key. Bajaj Corp’s quarterly sales rose 5.9 percent YoY driven by a 5.2 percent volume 
growth (vs. -6.5 percent in Q3 2017). Domestic business witnessed a volume growth of 8.2 percent YoY (8.8 
percent value growth). However, sales in international business was down 44 percent, in value terms, led 
by weakness in MENA and Nepal business. EBITDA margins, adjusted for GST refunds, improved 56 bps 
QoQ (YoY changes not comparable) on account of better gross margins (favorable raw material inventory 
management and product mix) and lower staff cost. Liquid paraffin (LLP), a key raw material, firmed up by 
32 percent YoY and remains a key aspect to monitor. If this trend continues, product price hike may be 
necessary for the sustenance of margins. However, given the low priced offerings from competitors like 
Dabur, Patanjali and weakness in light hair oil market particularly in rural areas, it may not be easy for the 
management to implement the same. Bajaj Corp’s key brand Almond Drops Hair Oil witnessed volume 
uptick for consecutive quarters but on a weak base. The company’s market share in the light hair oil 
category has increased to 58.5 percent, but its share in the total hair oil category has marginally slipped to 
7.2% when compared to 7.3 percent in FY 2017.Thus a subtle shift from light hair oil category to other hair 
oil category seems underway. Bajaj Corp envisages to become complete FMCG company by the year 2020, 
wherein company would launch new products every quarter. New products are expected to be gross 
margin-accretive mainly in hair care, skin care space and then expanding into other categories. The idea is 
to move from a largely a single product company to a diversified FMCG company. Other encompassing idea 
which management highlighted in the analyst call is that  Bajaj Corp is working on improving efficiency in 
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terms of communication (higher advertising spend) and distribution (sales force automation/direct reach in 
distribution). We are encouraged by the company’s Mission 2020 which if executed rightly can alleviate a 
key business risk for the company i.e. dependence on one single product/category. In this regard, 
successful pilot distribution for “No Marks” and relaunch of Brahmi Amla is commendable as company 
looks to diversify. While stock has rallied 35 percent, since lows in August’17, it is currently trading at a 
reasonable multiple of 35.7x trailing earnings. However, now onwards execution is the key. New product 
launches, positioning, distribution channels re-alignment are the focus areas. Also, as the company 
indicated, historical EBITDA margin range of 30% -35%, would be difficult to maintain as the company 
would also spend on innovation and promotion. Further, overall volume growth for the traditional business 
is dependent on rural recovery, repair in international business, distribution and competition. Aspect about 
competition remains relevant for some key categories in FMCG like hair care and hence it remains to be 
seen if trend towards down trading gets arrested and premiumisation picks up. Overall, we are positive on 
the strategic shift and wait for more details on product launches and implementation before getting 
constructive on the stock. 

 Jyothy Labs Q3 net profit up 59% to Rs 33 cr (Rs.55, +6%) 

The company had posted a net profit of Rs 20.66 crore during the same period previous fiscal, Jyothy 
Laboratories said in a regulatory filing. FMCG firm Jyothy Laboratories today reported a 59.34 per cent 
increase in consolidated net profit at Rs 32.92 crore for the quarter ended December 31. The company had 
posted a net profit of Rs 20.66 crore during the same period previous fiscal, Jyothy Laboratories said in a 
regulatory filing. Revenue from operations during the quarter under review stood Rs 431.21 crore as 
against Rs 398.26 crore in the year- ago period. "Our overall performance during the quarter was in line 
with out expectations. We are confident of uptick in demand, both from urban and rural markets in the 
coming quarters," Jyothy Labs Chairman and MD M P Ramachandran said. 

 Adani Power Q3 loss widens sharply to Rs 1,291 cr on dismal operational performance (Rs.40, -4%) 

Adani Power, one of the largest power generation companies, disappointed analysts with third quarter 
earnings on Friday as consolidated net loss widened sharply to Rs 1,291 crore, from Rs 668 crore loss in 
year-ago. Revenue from operations during the quarter declined 10.8 percent to Rs 4,844.5 crore, compared 
to Rs 5,431.5 crore in same quarter last year. Consolidated EBITDA (earnings before interest, tax, 
depreciation and amortisation) plunged 44.2 percent year-on-year to Rs 728 crore and margin contracted 
sharply by 900 basis points to 15 percent for quarter ended December 2017. "EBITDA was lower due to 
arrears of transmission charges of Rs 287 crore not pertaining to the quarter, and lower fixed capacity 
charge revenue due to lower billed availability," the company said. Average plant load factor achieved 
during the quarter was 58 percent, lower compared to 69 percent in year-ago. "Lower plant load factor 
during the quarter was as a result of lower domestic coal availability at Tiroda and Kawai and forced outage 
at Udupi, as well as scheduled maintenance," Adani Power said. The company further said the board of 
directors today approved setting up 1600 MW supercritical power plant at Jharkhand. 

 Sterlite Tech Q3 net profit up 83% to Rs 90 cr (Rs.381, +5%) 

The company had reported a net profit of Rs 49.12 crore in the same period a year ago, Sterlite 
Technologies said in a statement. Sterlite Technologies today said its consolidated net profit jumped over 
83 per cent to Rs 90 crore for the quarter ended December 31, 2017. The company had reported a net 
profit of Rs 49.12 crore in the same period a year ago, Sterlite Technologies said in a statement. Its revenue 
from operations grew 14 per cent to Rs 835.18 crore in the quarter under review from Rs 732.34 crore in 
the December 2016 quarter, it added. Its international revenue stood at Rs 505 crore, up 78 per cent year-
on-year. Over the past years, Sterlite Technologies has built a robust capability platform across technology 
innovation, manufacturing standards and corporate governance, its CEO Anand Agarwal said. "As 
customers put their trust in us, our capability platform enables us to participate in one of the world’s 
largest digital inclusions by building web-scale networks across cities and villages in India and in many 
countries of the world," he added. The company said its capacity scaling to 50 million fibre km from 30 



 

 
5 
 

million fibre km is on schedule to be delivered by June 2019. Also, its patent count grew to 169, with global 
patents for network architecture, high-capacity fibre manufacturing, and advanced glass composition, the 
statement added. "As data networks grow in scale and complexity, and telcos and governments globally 
drive digitalisation, the company is well positioned to achieve the next level of growth with deeper 
solutions for smarter networks and worldwide reach," it said. The company said it has recorded its highest-
ever order book of Rs 4,573 crore, a 71 per cent year-on-year growth, driven by strong demand in 
international markets. 

 Dr Reddy's (#) recalls single lot of breast cancer drug from US (Rs.2489, +1%) 

As per the US health regulator's enforcement report for the week of January 17, a single lot of 1,051 vials 
of Docetaxel injection USP, 20 mg/mL was distributed in the US, Uzbekistan and Myanmar. The company 
has recalled the drug on account of defective container, the report said. Pharmaceuticals major Dr Reddy's 
Laboratories has recalled a single lot of Docetaxel injection vials, used for treatment of breast cancer, 
USFDA has said. As per the US health regulator's enforcement report for the week of January 17, a single 
lot of 1,051 vials of Docetaxel injection USP, 20 mg/mL was distributed in the US, Uzbekistan and Myanmar. 
The company has recalled the drug on account of defective container, the report said. "Product complaints 
received of defect in the seal of the Docetaxel injection vials that the aluminium seal and/or stopper is 
removed when the cap is flipped off," it said. The vials were manufactured by Dr Reddy's Laboratories at its 
Visakhapatnam facility, the United States Food and Drug Administration has said. The voluntary ongoing 
recall is a class II recall, the regulator said. As per the USFDA, a class II recall is initiated in a situation, "in 
which use of, or exposure to, a violative product may cause temporary or medically reversible adverse 
health consequences or where the probability of serious adverse health consequences is remote". 

 Jubilant Life Sciences gains on robust Q3 numbers (Rs.921, +14%) 

The company's Q3 (Oct-Dec) consolidated net profit was up 78 percent at Rs 212.5 crore against Rs 119.4 
crore, in the same quarter last fiscal. Shares of Jubilant Life Sciences touched 52-week high of Rs 881.25, 
rising 8.7 percent intraday Wednesday on the robust December quarter numbers (Q3FY18). The company's 
Q3 (Oct-Dec) consolidated net profit was up 78 percent at Rs 212.5 crore against Rs 119.4 crore, in the 
same quarter last fiscal. Revenue jumped 41.8 percent at Rs 2,067.8 crore versus Rs 1,458.2 crore. Earnings 
before interest, taxes, depreciation and amortization (EBITDA) was up 25.6 percent at Rs 416.8 crore, while 
EBITDA margin was down 260 bps at 20.2 percent. 

 Star India eyes 700 mn viewers from IPL T20 

"The Vivo IPL 2018 will be a six-month long fiesta with new age technology putting fans at the heart of 
experience. We are confident that the Vivo IPL 2018 as reimagined by Star India, will empower viewers, 
advertisers and the media and entertainment ecosystem," Star India Managing Director Sanjay Gupta told 
reporters here. Broadcasting major Star India today said it will telecast live IPL T20 matches in six different 
language this season, targeting 700 million viewers across TV and digital platform. Star would also live 
stream matches on its digital platform Hotstar in virtual reality. The regional languages include Kannada, 
Tamil, Telugu and Bengali besides the regular Hindi and English. "The Vivo IPL 2018 will be a six-month long 
fiesta with new age technology putting fans at the heart of experience. We are confident that the Vivo IPL 
2018 as reimagined by Star India, will empower viewers, advertisers and the media and entertainment 
ecosystem," Star India Managing Director Sanjay Gupta told reporters here. Also, there would not be a five-
minute gap in telecast on Hotstar as Star has the broadcast rights for both platforms. "It would be live on 
TV and digital platform. There would be no five-minute gap," he said. STAR India has bagged the broadcast 
and digital rights of the Indian Premier League (IPL) for the next five years for a whopping bid of Rs 
16,347.50 crore. 

 Mahindra Logistics to train 10,000 drivers across India (Rs.507, +1%) 

MLL has initiated a special training programme to sensitise, train and empower drivers across India about 
safety and security, as a part of PMVKY, the company said in a statement. Mahindra Logistics Ltd (MLL) 
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today said it will train 10,000 drivers across India under the Pradhan Mantri Kaushal Vikas Yojna (PMVKY). 
MLL has initiated a special training programme to sensitise, train and empower drivers across India about 
safety and security, as a part of PMVKY, the company said in a statement. Along with Nidan Technologies, 
the empanelled agency by the Government, MLL will impart training of defensive driving and anticipate 
situations while driving, it said. MLL CEO Pirojshaw Sarkari saidt his initiative will not only train people in 
safe driving but also help them upgrade their skills. MLL is a part of Mahindra Partners, the USD 1 billion 
private equity division of the USD 19 billion Mahindra Group. 

 BHEL bags Rs 2,800-cr order for power project in Maharashtra (Rs.100, +1%)  

State-run power equipment maker BHEL today said it has won a Rs 2,800 crore contract for 660 MW 
supercritical thermal power project in Maharashtra. It will be set up as an expansion project of 
Maharashtra State Power Generation Company's (MAHAGENCO) Bhusawal Thermal Power Station in 
Jalgaon district, BHEL said in a BSE filing. BHEL's scope of work for this brownfield expansion project 
includes design, engineering, manufacture, supply, construction, erection, testing and commissioning of 
1X660 MW supercritical coal-based thermal set and civil works. It said the 1,420 MW Bhusawal 
TPS(thermal power station) is equipped with 2 sets each of 210 MW and 500 MW ratings. "The key 
equipment for the contract will be manufactured at BHEL's Trichy, Haridwar, Bhopal, Ranipet, Hyderabad, 
Jhansi, Thirumayem and Bengaluru plants while the company's power sector - western region shall be 
responsible for civil works and erection and commissioning of the equipment," the company said. BHEL 
said it has a longstanding partnership with MAHAGENCO and has a significant share of 81 per cent in the 
coal-based power stations installed in the state by the utility. The company is the market leader in both 
subcritical as well as supercritical segments in the country. 

 Adani to pump in Rs 750 cr in West Bengal (Rs.240, +5%) 

Announcing this at the second and last day of the Bengal Global Business Summit (BGBS) here, Pranav 
Adani of the Adani Group expressed interest to invest in port, agri and power sectors Adani Group today 
said it would invest Rs 750 crore to double the capacity of the company's edible oil refinery at Haldia in 
West Bengal. Announcing this at the second and last day of the Bengal Global Business Summit (BGBS) 
here, Pranav Adani of the Adani Group expressed interest to invest in port, agri and power sectors. Adani 
said Rs 750 crore would be pumped in to double the capacity of the edible oil refinery at Haldia from 1600 
tonne per day in the next five years. Packaging would also be expanded from 1200 tonne to 1800 tonne. 
Stating that they will also be exploring in the business of agri-logistics and warehousing in the state, Adani 
said the group wants to replicate Mundra port of Kutch in Bengal, given the opportunity. The state 
government has been planning to develop two deep sea ports. In power sector, Adani said, they are keen 
in offering their expertise in transmission and renewable energy. West Bengal received investment 
proposals worth Rs 17,000 crore on the first day of BGBS from leading industrialists of the country. Reliance 
Industries Chairman Mukesh Ambani announced an investment of Rs 5,000 crore in retail and petroleum 
outlets, while JSW Group Chief Sajjan Jindal said the state would receive investments worth Rs 10,000 
crore in cement capacity expansion, steel, paints and power over the next 3-4 years. 

 Compucom Software gains on LoI worth Rs 33 crores (Rs.17, +3%) 

Shares of Compucom Software gained 4.5 percent intraday Wednesday as the company has received LoI of 
Rs 32.99 crore. The company has been awarded letter of intent (LoI) by Rajasthan council of secondary 
education for supply and installation of computer systems, UPS and networking & electrification in 1172 
government secondary/ senior secondary schools with 5 year on-site comprehensive warranty worth Rs 
32.99 crore. The share touched its 52-week high Rs 21.90 and 52-week low Rs 10.56 on 27 December, 2017 
and 11 August, 2017, respectively. 

 ICICI Lombard gains on strong Q3 numbers (Rs.850, +5%) 

Shares of ICICI Lombard General Insurance Company added gained on Wednesday as broking firm CLSA has 
maintained buy rating on the stock with increase in target price from Rs 820 to Rs 970 per share. The 
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competitive intensity & pricing environment are improving and also the regulations are supportive, said 
CLSA The new third-party motor law may be passed in upcoming budget session, which will be significant 
positive for the company, it added. The firm expect earnings to grow at a CAGR of 24 percent over FY17-20 
led by healthy growth in premiums. The company posted a 5.2 percent rise in its third quarter with a net 
profit of Rs 231.8 crore. The gross direct premium of the insurer rose to Rs 2494 crore in the quarter ended 
December 31, 2017, showing a 17.8 percent growth on a year-on-year basis. The insurer’s combined ratio, 
which is a measure of their underwriting performance, improved to 96 percent in Q3 of FY18 from 106.6 
percent a year ago. For the nine months ended December 31, 2017, the insurer had a gross direct premium 
income of Rs 9431 crore, showing a 17 percent growth over the same period previous fiscal. 

 Ipca acquires US API developer Pisgah Labs for $9.65 mn (Rs.584,+2%) 

In a BSE filing Ipca Laboratories announced "acquisition of 100 per cent share capital of Pisgah Labs Inc, a 
North Carolina Corporation" by Ipca Pharmaceutical Inc, USA and Onyx Scientific Ltd., U.K (Onyx) 
(company's wholly owned step down subsidiary) for USD 9.65 million free of debt". Ipca Laboratories today 
said its two subsidiaries have fully acquired US-based Pisgah Labs Inc for USD 9.65 million. In a BSE filing 
Ipca Laboratories announced "acquisition of 100 per cent share capital of Pisgah Labs Inc, a North Carolina 
Corporation" by Ipca Pharmaceutical Inc, USA and Onyx Scientific Ltd., U.K (Onyx) (company's wholly 
owned step down subsidiary) for USD 9.65 million free of debt". Ipca Pharmaceutical Inc is a wholly-owned 
subsidiary while Onyx Scientific Ltd, UK (Onyx) is a step down subsidiary of the company. Pisgah, a contract 
manufacturer and developer of active pharmaceutical ingredients (APls) and intermediates, will continue to 
operate out of its North Carolina manufacturing facility under the Pisgah trade name. Pisgah Labs Inc had a 
total income of USD 2.89 million for the financial year ended April 30, 2017, the company said. "Onyx and 
Pisgah's capabilities in chemistry services will dovetail effectively with company's capabilities in supporting 
Phase II to commercial scale programmes and also enable the company to manufacture small volume APls 
for US market," it added. 
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Information Of Bulk Deals – 17th Jan.2018 On BSE 

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

Quantity 
Shares 

Trade Price/  
W Avg. Price 

7nr Guiness Securities Limited S 72,000 34.51 

Amsons Future Investments S 157,573 5.26 

Aryacapm Gopal Bansal S 70,000 32.43 

Aryacapm Kanodia Group B 150,000 32.1 

Aryacapm Santosh Devi Bansal S 75,000 32.1 

Basml Purvaj Advisors Private Limited B 280,000 345 

Bcp Blossom Impex Private Ltd S 75,000 127.97 

Bilenergy Keshav Securities Pvt Ltd S 1,000,000 1.55 

Bilenergy Shilpa Shah S 1,000,000 1.55 

Camexltd Renudevi Nakhat S 72,274 38.9 

Confipet Eq India Fund B 3,000,000 29.56 

Dharfin Shiv Ratan Bhauka B 29,513 16.8 

Emamipap Ganpati Industrial Pvt Ltd S 2,242,000 225 

Emamipap Jekay International Track Private Limited S 587,000 225 

Emamipap Parwati Devi Jalan S 571,773 225 

Eml Fastner Machinery Dealers Pvt Limited S 150,000 60.3 

Gujboros Chandra Gopilal Rajgarhia S 359,712 129.99 

Intellcap Santosh Antony B 1,020,000 9.5 

Intellcap Vipul Jayantilal Modi S 1,030,000 9.5 

Irbinvit Bnp Paribas Arbitrage S 13,180,000 88.1 

Irbinvit Prusik Asia Fund Public Limited Company B 16,675,000 88.1 

Nehaint Nimish Ajitkumar Shah B 295,610 8.59 

Nehaint Seema Aggarwal S 298,523 8.6 

Omniax Kailash Chand B 55,000 1.8 

Sagar Jackpot Vintrade Private Limited S 123,000 41.25 

Sagar Marwadi Shares And Finance Limited B 93,000 41.25 

Supremex Vraj Enterprises B 300,000 24.88 

Systmtxc Lotus Global Investments Limited S 468,000 17.96 

Systmtxc Shashikant Jain B 468,000 17.96 

Tahl Mehul Maheshbhai Shah B 25,000 14.05 

Tahl Suhas Dinkar Bhattbhatt . S 15,600 14.05 

Uttamstl Albula Investment Fund Ltd S 850,000 22.41 

Yogya Sunfast Tradecomm Private Limited B 48,000 13.06 
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Information Of Bulk Deals – 17th Jan.2018 On NSE 

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

Quantity 
Shares 

Trade Price/  
W Avg. Price 

Bannari Amman Spinning Purvaj Advisors Private Limited B 210000 350.36 

Brand Concepts Limited Florence Securities Private Limited B 102000 69.66 

Keerti Know & Skill Ltd. Ig Financial Services India Pvt Ltd S 30000 51 

Keerti Know & Skill Ltd. Pandya Vaibhav S B 30000 51 

Kopran Ltd. Manjulaben Mohanbhai Makwana S 405000 78.99 

M P Today Media Limited J G Securities Pvt Ltd B 100000 148.21 

M P Today Media Limited Romy Bansal S 100000 148.21 

Mohit Industries Ltd Ramasamy Kalaiselvan B 91960 43.26 

Pashupati Cotspin Limited Mihir Jagdishchandra Gandhi B 57600 74.75 

Shah Alloys Limited United India Insurance Co. Tld S 100000 18 

Uttam Galva Steels Limite Albula Investment Fund Ltd S 3375000 22.55 

Visesh Infotecnics Limite Gazala Constructions Private Limited S 50000000 0.3 
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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  

Bajaj Electricals Ltd.-$ Rajesh Dinkar Bhagwat (-)  1,250  615000 Disposal (-)  28/12/2017  

Lupin Ltd. Meneleo Hernandez 14796 (-)  6,000  5248190 Disposal 8796 (-)  05/01/2018  

Larsen & Toubro Ltd. Falgun Chokshi 19378 (-)  300  379359 Disposal (-)  01/01/2018  

Larsen & Toubro Ltd. Falgun Chokshi (-)  100  126349 Disposal (-)  03/01/2018  

Larsen & Toubro Ltd. Falgun Chokshi (-)  350  457632 Disposal (-)  04/01/2018  

Larsen & Toubro Ltd. Falgun Chokshi (-)  200  259950 Disposal 18428 (-)  04/01/2018  

Larsen & Toubro Ltd. Arunakumar S 16285 (-)  1,000  1321150 Disposal 15285 (-)  12/01/2018  

Larsen & Toubro Ltd. Roy S N 81350 (-)  1,000  1350170 Disposal 80350 (-)  15/01/2018  

Apollo Tyres Ltd. Ptl Enterprises Ltd 1010000 (0.17)  1,65,000  45170350 Acquisition 1175000 (0.20)  16/01/2018  

Vardhman Textiles Ltd. Adishwar Enterprises Llp 10873994 (18.95)  1,22,184  172999104 Disposal 10751810 (18.73)  15/01/2018  

Vardhman Textiles Ltd. Vardhman Holdings Ltd 14872018 (25.91)  1,16,101  164459389 Acquisition 14988119 (26.12)  15/01/2018  

Pro Fin Capital Services Ltd. Anupam Narain Gupta 601315 (8.50)  300  68970 Acquisition 601615 (8.51)  16/01/2018  

Chordia Food Products Ltd. Rajkumar Chordia 1201228 (40.30)  27,500  4127475 Acquisition 1228728 (41.23)  16/01/2018  

Future Enterprises Ltd Central Departmental Stores Pvt Ltd 177347927 (39.06)  1,04,589  4890678 Acquisition 177452516 (39.09)  16/01/2018  

Ishan Dyes & Chemicals Ltd. Piyushbhai Natvarlal Patel 1740650 (15.45)  1,00,000  7400000 Disposal 1640650 (14.56)  15/01/2018  

Kwality Limited Pashupati Dairies Pvt Ltd 14451916 (6.07)  70,000  7863243 Disposal 14381916 (6.04)  12/01/2018  

Kwality Limited Pashupati Dairies Pvt Ltd 14381916 (6.04)  70,000  7875200 Acquisition 14451916 (6.07)  12/01/2018  

Vaibhav Global Ltd Vaibhav Global Employee Stock  14472 (0.04)  1,131  823848.90 Disposal 13341 (0.04)  12/01/2018  

Vaibhav Global Ltd Vaibhav Global Employee Stock  13341 (0.04)  1,864  1336653.30 Disposal 11477 (0.04)  15/01/2018  

Time Technoplast Ltd. Bharat Vageria 4662508 (2.06)  41,530  93.48 Lacs Disposal 4620978 (2.04)  12/01/2018  

Time Technoplast Ltd. Bharat Vageria 4620978 (2.04)  57,228  124.13 Lacs Disposal 4563750 (2.01)  16/01/2018  

Man Infraconstruction Ltd. Manan P Shah 13196126 (5.33)  32,000  2179840 Acquisition 13228126 (5.34)  16/01/2018  

Man Infraconstruction Ltd. Vatsal P Shah 14465827 (5.84)  32,000  2179200 Acquisition 14497827 (5.85)  16/01/2018  

Man Infraconstruction Ltd. Manan P Shah 13196126 (5.33)  32,000  2179840 Acquisition 13228126 (5.34)  16/01/2018  

Man Infraconstruction Ltd. Vatsal P Shah 14465827 (5.84)  32,000  2179200 Acquisition 14497827 (5.85)  16/01/2018  

Persistent Systems Ltd. Millnd Madhukar Tapas 8000 (0.01)  500  382063.49 Disposal 7500 (-)  12/01/2018  

Comfort Commotrade Ltd. Annu Agrawal 782000 (7.80)  63,156  798923 Acquisition 845156 (8.43)  16/01/2018  
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Sar Auto Products Ltd Shreyas Rameshbhai Virani 601645 (12.63)  18,000  2979000 Disposal 583645 (12.25)  16/01/2018  

Kaya Ltd Sangeeta Velaskar 5681 (0.04)  2,700  3055200 Disposal 2981 (0.02)  16/01/2018  

Polyspin Exports Ltd Integrated Registry Management  229948 (5.75)  100  12894.15 Disposal 229848 (5.75)  12/01/2018  

Sri Krishna Constructions (India) Ltd Vaishali Jignesh Dubal 552287 (5.27)  14,000  2202700 Disposal 538287 (5.14)  15/01/2018  

Infibeam Incorporation Ltd Infibeam Employees Welfare Trust 1659700 (0.30)  69,400  9931526.12 Acquisition 1729100 (0.31)  16/01/2018  
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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  

ur earlier opinion (i.e. Book Profits / Losses). 

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 
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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% 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. 

 


