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EQUITY

Latest 1 Day P/E* P/B*

SENSEX 32,074.8    0.2 24.0 3.1

NIFTY 9,916.0      0.3 23.3 3.0

CNXMIDCAP 18,311.1    0.2 30.7 2.2

17-Jul-17

 
*Source: Bloomberg 

NET INFLOWS (Rs. Crs.) 14-Jul-17

NET MTD YTD

FII 535.5 (7416.0) 33252.2

MF** 513.3 19971.3 30080.4

*YTD  From January till date **As on 13-Jul-17  
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17-Jul-17

Latest Points % Chg.

NIKKEI 225 * 19991.9 (127.0) (0.6)

HANG SENG * 26396.8 (73.8) (0.3)

DOWJONES 21629.7 (8.0) (0.0)

NASDAQ 6314.4 2.0 0.0 

SGX NIFTY FUT* 9912.0 (32.5) (0.3)

INFY 15.6 (0.0) (0.2)

HDFC BANK 90.6 (0.2) (0.3)

ICICI BANK 9.3 0.0 0.1 

TATA MOTORS 35.2 (0.2) (0.5)

WIPRO 5.5 0.0 0.7 

DR REDDY 41.7 (0.2) (0.5)

* At 08:20 a.m. IST on 18-Jul-17

WORLD INDICES & INDIAN ADRs (US$) 

 

 

COMMODITIES 17-Jul-17

Latest Points % Chg.

GOLD 1237.4 3.4 0.3 

CRUDE OIL (WTI) 46.1 0.1 0.1 

CRUDE OIL (Brent) 48.5 0.1 0.2 
 

 
 

FII ACTIVITIES IN DERIVATIVES 17-Jul-17

FII Net Buy (Rs. 

Crs)

Open 

Interest

Ch. in Open 

Int. (DOD)
Index Futures 278.8 21952.8 2.6

Index Options 975.7 78858.1 5.1

Stock Futures 72.3 66553.7 (0.9)

Stock Options (46.8) 6850.1 4.8  
 

 

17-Jul-17

Closing % Chg.

Dollar Index 94.8 (0.40)

Rs. / $ 64.4 (0.14)

Rs. / EURO 73.8 0.28

Rs. / UK Sterling 84.1 0.53

EXCHANGE RATE

 
 

 

G.SEC. YIELD 17-Jul-17

Yield (%)

GS CG2025 8.2% 6.46

US 10 Year Gsec 2.30
 

KEY OVERNIGHT DEVELOPMENTS 

Wall street closed little changed in low volume on Monday as gains in utilities 

and consumer stocks offset declines in healthcare, with earnings news 

filtering out winners and losers across the board. Asian shares stepped back 

from more than two-year highs on Tuesday while the dollar sagged on 

growing expectations that the Federal Reserve will take a more cautious 

approach to raising interest rates. 

 

 MUST KNOW…. 

 HPCL to invest Rs.61,000 cr by 2021 on expansion projects (Rs.378, -3%) 

 Inox Wind (#) tanks despite company's clarification on insolvency case 

(Rs.150, -5%) 

 ITC share price falls on fears of likely increase in cess on cigarette (Rs.326, 

-3%) 

 Hindustan Media Ventures' Q1 net profit at Rs.44.8 cr (Rs.277, -3%) 

 Tasty Q1 toppings prompt ‘Jubilant’ (#) investors to rush for slice of pizza 

(Rs.1275, +9%) 

 HDFC arm Gruh Finance (#) Q1 net grows 20% to Rs.72 cr (Rs.494, -2%) 

 SBI Life Insurance files DRHP, to issue up to 12 cr shares via IPO  

 SpiceJet launches flight between Hyderabad and Puducherry (Rs.115, 

+1%) 

 Tata Motors (#) develops first bio-methane bus (Rs.454, +1%)  

 CCI orders another probe against GAIL (Rs.385, -1%) 

 BPCL expects to complete mega refinery in 4 yrs (Rs.466, +1%) 

 ACC consolidated profit rises about 33% (Rs.1751, 0%) 

 Salasar Techno Engineering IPO subscribed 273 times on last day  

 Reliance Industries (##) market cap crosses Rs.5 trillion mark (Rs.1551, 

+1%) 

 Aditya Birla Nuvo transfers 23% stake in Idea Cellular to Grasim Industries 

(Rs.1887, -2%) 

 Patanjali Ayurved may help out stressed infra companies   

 HDFC Life gets board approval for IPO 
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Corporate Announcements & Financial Scoreboard 
 HPCL to invest Rs.61,000 cr by 2021 on expansion projects (Rs.378, -3%) 

State-owned HPCL will invest Rs.61,000 crore over the next four years in expanding and upgrading its 

existing refining capacity to meet higher quality fuel norms, the company said in an investor presentation. 

HPCL is upgrading both its Mumbai and Visakh refineries to produce fuel meeting Euro-VI emission norms. 

"Major planned investments in refinery, POL (petroleum, oil and lubricants) distribution and natural gas 

projects," the company said in the presentation. It will invest Rs.20,928 crore in expanding its Visakh 

refinery in Andhra Pradesh from 8.33 mn tonnes per annum to 15 mn tonnes by Jul 2020. Also, the 

Mumbai refinery is being expanded to 9.5 mn tonnes a year from current 7.5 mn tonnes at a cost of 

Rs.4,199 crore. The investment plans are irrespective of the proposal by Oil and Natural Gas Corp (ONGC) 

to buy out the government's 51.11% stake in HPCL. Since HPCL will turn into a subsidiary of ONGC if the 

proposal gets government nod, the investment plans would not change, an official explained.  The Cabinet 

may this month accord approval to ONGC's proposal. HPCL said it plans to expand Mundra-Delhi, Visakh- 

Vijayawada and Ramanmandi-Bahadurgarh pipelines to meet rising fuel demand. Besides, new LPG lines 

will be laid and bottling plants set up to cater to the increased demand for cooking gas. HPCL said it is 

building a new 9 mn tonnes per annum refinery-cum-petrochemical complex at Pachpadra in Rajasthan 

and a petrochemical complex at Kakinada in Andhra Pradesh. It also holds a 25% interest in the mega 60 

mn tonnes refinery state-owned firms led by Indian Oil Corp (IOC) plan to build on the west coast in 

Maharashtra. It, however, did not give costings of the projects. Of the Rs.61,000 crore to be invested till 

2021, Rs.23,400 crore will be in refining, Rs.23,600 crore in marketing infrastructure and another Rs.13,000 

crore in joint venture projects. The joint venture projects include the west coast refinery, petrochemical 

complex at Kakinada, a 5 mn tonnes LNG import terminal at Chhara in Gujarat and a fuel farm facilities at 

Mumbai airport. In the current fiscal, the company has outlaid a capex of Rs.7,110 crore as compared to 

Rs.5,860 crore in the previous financial year, the presentation said. Besides, the two refineries at Mumbai 

and Visakh, HPCL owns 14,412 petrol pumps and 4,532 LPG distributor agencies in the country. The 

company, which had a net profit of Rs.2 crore in 1973-74, posted a record Rs.6,209 crore net in 2016-17. 

HPCL said its borrowings have come down to Rs.21,250 crore as on Mar 2017 from Rs.33,789 crore in Mar 

2013. Net worth has risen from Rs.13,726 crore to Rs.20,347 crore in the same period. 

 Inox Wind (#) tanks despite company's clarification on insolvency case (Rs.150, -5%) 

Inox Wind shares fell despite the company's clarification on issues related to insolvency proceedings and 

Jeena case against it. Last week media reports indicated the wind energy service provider is headed for 

insolvency, after the National Company Law Tribunal's Chandigarh bench (NCLT) ordered commencement 

of the process in response to the plea made by Jeena & Company, an operational creditor. Customs agent, 

Jeena & company, filed the case with National Company Law Tribunal over non-payment of dues totalling 

Rs.57 lakh. Inox Wind clarified the company has filed an appeal before the National Company Law 

Appellate Tribunal (NCLAT), seeking the said proceedings be quashed. The matter is listed for hearing 

today. Inox further said it has already settled the matter with Jeena & Co. and paid the amount due in 

relation to the case pending with National Company Law Tribunal. The company claimed it remains solvent 

and in fact, in excellent financial health. Its average revenues for last three financial years were Rs.3,525 

crore and net profit of Rs.354 crore while it has net worth of Rs.2,190 crore and cash balance of Rs.749 

crore as of Mar 2017. It also said it has been regular in servicing all its commitments to lenders. The 

Corporate Insolvency Resolution Process (CIRP) has been initiated in respect of Inox Wind under the 
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provision of Insolvency and Bankruptcy Code, 2016 (IBC) by an order of National Company Law Tribunal, 

Chandigarh Bench, in the matter of Jeena & Company versus Inox Wind w.e.f. Jul 5. 

 ITC share price falls on fears of likely increase in cess on cigarette (Rs.326, -3%) 

ITC shares fell on fears of likely increase in cess on cigarettes. Sources told media that the Goods and 

Services Tax (GST) Council is likely to meet today to consider a cess on tobacco. The council is expected to 

discuss the impact on cigarette prices post GST rollout as the government already received representations 

from anti-tobacco lobbies on cigarette prices falling post GST. It may also review the quantum of cess 

levied on cigarettes. After GST rollout, the fall in total tax on tobacco products, which is dangerous to 

health, is worrisome for the government. Hence, the Council called urgent meeting ahead of its next 

scheduled meeting on Aug 5 as the decision on cess will be taken quickly, After the rollout of GST, excise 

duty has automatically been removed on tobacco products. Now only GST and cess are levied on these 

products. GST and cess combined on cigarettes is currently 6-8% lower than pre-GST regime.  

 Hindustan Media Ventures' Q1 net profit at Rs.44.8 cr (Rs.277, -3%) 

Hindustan Media Ventures (HMVL) reported a consolidated net profit of Rs.44.8 crore and total income of 

Rs.261.9 crore for the first quarter to Jun. The corresponding figures in the previous fiscal were Rs.48.7 

crore and Rs.259.28 crore, HMVL said in a BSE filing. However, the company said, financial results for the 

June quarter are not comparable with those of the previous year as the former does not include the 

expenses of an entity that has discontinued operations. HMVL is into printing and publication of 

newspapers and periodicals, including Hindi daily Hindustan.  

 Tasty Q1 toppings prompt ‘Jubilant’ (#) investors to rush for slice of pizza (Rs.1275, +9%) 

Shares of Jubilant Foodworks, the operator of Domino’s Pizza outlets in India, rose as investors cheered the 

good performance of the company for the Jun quarter. Its net profit for the Jun quarter came in at Rs.24 

crore, a jump of over 25% year on year from Rs.19 crore. The company’s revenue from operations 

witnessed a rise of 11.5% to Rs.679 crore against Rs.609 crore in the same period last year, while earnings 

before interest, taxes, depreciation and amortisation (EBITDA) came in at Rs.79.6 crore, a rise of 37.8% 

from Rs.57.7 crore. The operating margin, meanwhile, came in at 11.7% against 9.5% year on year. The 

same store sales growth, a key metric for gauging the progress of the company, was reported at 6.5%, a 

huge jump from its previous performance of -7.5%. "Our focus on delivering better Value for money and 

driving innovation has helped bring back strong growth in Domino’s Pizza. We have also made significant 

progress towards reducing losses and building a sustainable business in Dunkin’ Donuts. Additionally, our 

discipline of controlling costs and driving efficiencies has helped improve overall operating margins," Pratik 

Pota, CEO and Whole time Director, Jubilant FoodWorks said in a statement. 

 HDFC arm Gruh Finance (#) Q1 net grows 20% to Rs.72 cr (Rs.494, -2%) 

Mortgage lender HDFC Ltd's subsidiary Gruh Finance reported a jump of 20% in its net profit at Rs.72 crore 

for the first quarter through Jun. Net profit stood at Rs.60 crore in Apr-Jun of 2016-17. Total income from 

operations grew to Rs.398.12 crore for the reported quarter, from Rs.346.34 crore a year ago. "The focus 

continues to remain on retail home loans, which constitute Rs.922 crore (77% of the total disbursement) 

during the quarter and has grown at 39% over the corresponding figure of the previous year," Gruh said in 

a statement. Gross non-performing assets (NPAs) as of Jun 30 stood at Rs.87.25 crore, or 0.64% of the total 

outstanding. Deposits increased to Rs.1,485 crore at the end of Jun 2017, from Rs.1,395 crore a year ago. 

Present across 11 states, Gruh has a total of 186 retail offices across India. 
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 SBI Life Insurance files DRHP, to issue up to 12 cr shares via IPO  

SBI Life Insurance, the subsidiary of country's largest lender State Bank of India, has filed draft red herring 

prospectus with capital market regulator SEBI for initial public offering, reports media. The insurance 

company will issue up to 12 crore equity shares through public issue. Recently Insurance Regulatory and 

Development Authority has given an in-principle approval for the IPO of SBI's life insurance subsidiary. 

Once it lists on the bourses, it would be the second direct listing of an insurance company. So far ICICI 

Prudential Life Insurance (which started trading in Sept last year) is the only insurance company listed on 

exchanges. SBI Life Insurance is a joint venture between State Bank of India (SBI) with 74% stake and BNP 

Paribas Cardif with the remaining 26%. It has market share of 17.3% in private insurance space and a total 

market share of 5.1% for the financial year 2015-16. The company posted a profit of Rs.861 crore in FY16, 

registering a growth of 5% over previous year.  

 SpiceJet launches flight between Hyderabad and Puducherry (Rs.115, +1%) 

Low-cost carrier SpiceJet announced the launch of a flight between Hyderabad and Puducherry, its third 

venture under the government's regional air connectivity scheme. The airline will operate a 78-seater 

aircraft for the route on which operations will commence from Aug 16. "With this new flight, Pondicherry 

will be connected with Delhi, Mumbai, Bengaluru, Chennai, Tirupati, Ahmedabad, Jaipur, Chandigarh, 

Vijaywada and Varanasi with convenient onward connections," SpiceJet said in a statement. Of the total of 

128 routes awarded to five carriers earlier this year after a bidding process, SpiceJet was granted 11 routes. 

Under the Regional Connectivity Scheme (RCS), also known as UDAN (Ude Desh Ka Aam Nagrik), the 

government offers a subsidy to airlines for offering 50% of their total seats at lower fares. SpiceJet is the 

only player under this scheme to not take any government subsidy. The low-cost carrier will serve 

Adampur, Kandla, Puducherry, Jaisalmer, Porbandar and Kanpur under the scheme. Flight operations 

commenced on the Mumbai-Porbandar- Mumbai and Mumbai-Kandla-Mumbai routes earlier this month. 

 Tata Motors (#) develops first bio-methane bus (Rs.454, +1%) 

Auto major Tata Motors rolled out the country's first bio-CNG (bio-methane) bus. The compay said the bio-

methane engines (5.7 SGI & 3.8 SGI) will be available on light and medium buses. The company displayed 

three models, including the lead model Tata LPO 1613 with 5.7 SGI NA BS-IV IOBD-II compliant bus. The 

Tata LPO 1613, already in operation by Pune Municipal Transport Corporation, was showcased with bio-

methane fuel at the event, the company said in a statement, but it did not reveal the price of a bio-CNG 

bus. The buses were showcased at the Urja Utsav organised by oil ministry. According to Girish Wagh, head 

of commercial vehicles business at Tata Motors, said the use of bio-CNG will contribute in a positive 

manner to the smart cities to keep them clean and is a good option for wet garbage management. 

Rajendra Petkar, head of power system engineering at Tata Motors, said bio-methane bus is a step towards 

developing environment-friendly vehicles. Bio-methane is produced out of bio-degradable materials like 

kitchen waste. The gas, which gets produced out of natural degradation process, escapes into the 

atmosphere unused. It can be noted that Tata Motors has pioneered the introduction of natural gas 

vehicles (CNG) in the country, for close to two decades. 
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Information Of Bulk Deals – 17th July 2017 On BSE 

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

Quantity 
Shares 

Trade Price/  
W Avg. Price 

Avonmore Amiya Ranjan Hati S 139,958 15.9 

Bharatwire Arcadia Share & Stock Brokers Pvt. Ltd S 300,000 100.33 

Bridgese Anar Rajanbhai Shah B 73,500 10.26 

Bridgese Dinesh Ghewar Chand Jain S 72,000 10.26 

Cilsec Sushma Jain B 40,000 40.95 

Eastsilk Radhabai Ramji Javeri B 658,986 4.46 

Gbl Sayar S Bhandari S 120,000 30.05 

Gbl Shree Bhuvanakaram Tradinvest Pvt Ltd B 133,010 30.05 

Gbl Shree Mallikarjun Trad Invest Private Limited B 125,000 30.05 

Gbl Vimala Anandraj Ostwal S 137,010 30.05 

Gel Shree Gajanan Paper And Boards Pvt Ltd B 18,000 44.01 

Ggeng Hansaben Dipakbhai Pujara B 72,000 20.66 

Ggeng Naysaa Seurities Limited S 60,000 20.5 

Ggeng Pooja Bhavesh Bhagdev B 36,000 20.75 

Ggeng Securocrop Securities India Private Limted B 120,000 20.5 

Krishfab Dineshchandra Rameshwarji Agrawal B 60,000 7.73 

Looks Innovate Derivatives Private Limited B 56,000 12.5 

Mafatind Navin Fluorine International Limited S 685,000 272.45 

Mafatind Nocil Limited B 685,000 272.45 

Meera Guiness Securities Limited B 27,000 63.53 

Pvvinfra Ventura Securities Ltd (Error Transactions) B 49,015 20.5 

Rcl Binod Kumar Singh S 21,150 13.11 

Rcl Burnpur Power Private Limited S 15,000 13.11 

Rcl Poonam Agarwala S 10,330 13.11 

Rcl Preeti Jaibn B 46,480 13.11 

Shivaexpo Brijesh Jitendra Parekh B 70,000 13.2 

Shivaexpo Brijesh Parekh Huf B 70,000 12.56 

Vol Mithalal Kacharalal Prajapati B 42,000 45.1 

 

Information Of Bulk Deals – 17th July 2017 On NSE 

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

Quantity 
Shares 

Trade Price/  
W Avg. Price 

Bharat Wire Ropes Ltd. Arcadia Share & Stock Brokers Private Limited S 300000 100.6 

Bharat Wire Ropes Ltd. Cello Finance Corporation B 465008 100.44 

Celebrity Fashions Limite Mount Intra Finance (P) Ltd S 214000 17.76 

Celebrity Fashions Limite Ramlal Kanwarlal Jain B 388000 18.07 

Chromatic India Ltd Param Pathak B 432000 2.67 

Fut Lifestyle Fash Ltd Bennett Coleman & Co Ltd S 2550000 316 

Fut Lifestyle Fash Ltd India Opp Growth Fund Ltd Pinewood Strategy S 3650000 316 

Fut Lifestyle Fash Ltd Pi Opportunities Fund I B 6200000 316 
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Mitcon Con & Eng Ser Ltd Agarwal Govind Ashokkumar S 118000 69 

Mitcon Con & Eng Ser Ltd Ashok Kumar Agarwal S 656000 66.91 

Mitcon Con & Eng Ser Ltd Chalwade S Anand S 104000 69 

Mitcon Con & Eng Ser Ltd Emerging India Growth Fund S 72000 72.41 

Mitcon Con & Eng Ser Ltd Polus Global Fund Fpi B 586000 68.39 

Mitcon Con & Eng Ser Ltd Tiwari Madanmohan Vinod S 82000 69 

Mitcon Con & Eng Ser Ltd Universal Golden Fund B 370000 66.25 

Mohit Industries Ltd Vishwamurte Trad Invest Pe Ltd B 71088 60.86 

Pushpa Real And Infra Ltd Capital Trade Links Limited S 88000 57.15 

Unitech Ltd Dilipkumar Vishindas Lakhi B 57807738 8.58 

Vivimed Labs Limited Ancient Suppliers Private Limited B 710000 127.89 

Vivimed Labs Limited Pragish Textiles Private Limited S 700000 125.46 
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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  

Lupin Ltd. Amit Kumar Jain 2550 (-)  2,550  2916100.33 Disposal (-)  14/07/2017  

Thomas Cook (India) Ltd. Madhavan Menon 93718 (0.02)  13,095  3258559.8 Disposal 80623 (0.02)  14/07/2017  

Dhanuka Agritech Ltd. Rahul Dhanuka 363075 (0.74)  34,747  25135334 Disposal 328328 (0.67)  21/06/2017  

Dhanuka Agritech Ltd. Manish Dhanuka 314175 (0.64)  9,800  8132513 Disposal 304375 (0.62)  21/06/2017  

Fiberweb (India) Ltd. Sulochanadevi Agarwal 190721 (1.32)  640  204000 Disposal 190081 (1.32)  13/07/2017  

Omax Autos Ltd. Warun Mehta (Revised) 297000 (1.39)  3,342  264018.00 Disposal 293658 (1.37)  02/06/2017  

Omax Autos Ltd. Warun Mehta (Revised) 293658 (1.37)  1,141  85575.00 Disposal 292517 (1.37)  08/06/2017  

Omax Autos Ltd. Warun Mehta (Revised) 292517 (1.37)  3,056  244480.00 Disposal 289461 (1.35)  20/06/2017  

Omax Autos Ltd. Warun Mehta 289461 (1.35)  10,000  800000.00 Disposal 279461 (1.31)  12/07/2017  

Omax Autos Ltd. Warun Mehta 279461 (1.31)  10,000  860000.00 Disposal 269461 (1.26)  13/07/2017  

Archit Organosys Ltd. Suchit K Amin 606195 (4.02)  1,60,000  50.10 Per Share Acquisition 766195 (5.09)  13/07/2017  

Rai Saheb Rekhchand.Mills Ltd. Exim Scrips Consultants P Ltd 358680 (2.45)  1,28,500  18468747.00 Disposal 230180 (1.57)  13/07/2017  

Rai Saheb Rekhchand.Mills Ltd.. Exim Scrips Consultants P Ltd 230180 (1.57)  15,000  2134275.00 Disposal 215180 (1.47)  14/07/2017  

Mefcom Capital Markets Ltd. Vijay Mehta 5646684 (61.77)  40,000  378000 Acquisition 5686684 (62.21)  12/07/2017  

Mefcom Capital Markets Ltd. Vijay Mehta 5686684 (62.21)  35,000  347200 Acquisition 5721684 (62.59)  13/07/2017  

Mefcom Capital Markets Ltd. Vijay Mehta 5721684 (62.59)  25,000  260000 Acquisition 5746684 (62.87)  14/07/2017  

Khandwala Securities Ltd. Piggero Investments Pvt Ltd 187314 (1.57)  110  1642.50 Acquisition (-)  13/07/2017  

Khandwala Securities Ltd. Piggero Investments Pvt Ltd (-)  500  7520.00 Acquisition 187924 (1.57)  13/07/2017  

Dalmia Bharat Ltd. Bharat Bhushan Mehta 18850 (0.02)  400  1065000 Disposal 18450 (0.02)  14/07/2017  

Dalmia Bharat Ltd. Bharat Bhushan Mehta 18450 (0.02)  450  1215031 Disposal 18000 (0.02)  14/07/2017  

Rdb Rasayans Ltd. Vinod Dugar 3434800 (19.39)  30,000  1853307.07 Acquisition 3404800 (19.22)  12/07/2017  

Futuristic Solutions Ltd. Moral Holdings Ltd 2573666 (24.57)  5,286  260575.75 Acquisition 2578952 (24.62)  14/07/2017  

Womens Next Loungeries Ltd Bhavesh T Bhanushali 1113497 (44.53)  12,000  639200 Disposal 1101497 (44.05)  13/07/2017  

Vishal Fabrics Ltd Devkinandan Corporation Llp 1965000 (8.94)  15,625  6468750 Disposal 1949375 (8.87)  14/07/2017  
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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). 

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 
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