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EQUITY

Latest 1 Day P/E* P/B*

SENSEX 27,257.6      0.1 20.3 2.7

NIFTY 8,417.0        0.2 21.1 2.7

CNXMIDCAP 15,329.7      0.6 26.6 1.8

18-Jan-17

 
*Source: Bloomberg 

NET INFLOWS (Rs. Crs.) 17-Jan-17

NET MTD YTD

FII 185.7 (7416.0) 10162.9

MF** (101.8) 19971.3 30516.0

*YTD  From January till date **As on 13-Jan-17  
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18-Jan-17

Latest Points % Chg.

NIKKEI 225 * 22979.5 (118.8) (0.5)

HANG SENG * 19804.7 (22.0) (0.1)

DOWJONES 5555.7 16.9 0.3 

NASDAQ 8430.5 (4.5) (0.1)

SGX NIFTY FUT* 14.4 (0.1) (0.3)

INFY 64.3 (0.6) (0.9)

HDFC BANK 7.9 0.1 1.9 

ICICI BANK 38.4 0.1 0.4 

TATA MOTORS 9.8 (0.2) (1.5)

WIPRO 43.8 0.0 0.1 

DR REDDY 43.7 0.1 0.3 

* At 08:20 a.m. IST on 19-Jan-17

WORLD INDICES & INDIAN ADRs (US$) 

 

COMMODITIES 18-Jan-17

Latest Points % Chg.

GOLD 1201.1 (3.1) (0.3)

CRUDE OIL (WTI) 51.5 0.4 0.8 

CRUDE OIL (Brent) 54.4 0.5 0.9 
 

 

FII ACTIVITIES IN DERIVATIVES 18-Jan-17

FII Net Buy (Rs. 

Crs)

Open 

Interest

Ch. in Open 

Int. (DOD)
Index Futures (895.5) 18695.6 10.0

Index Options (707.6) 75051.6 0.6

Stock Futures 166.7 58977.5 1.8

Stock Options (96.4) 7307.6 5.0  
 

 

18-Jan-17

Closing % Chg.

Dollar Index 101.3 0.35

Rs. / $ 68.1 0.17

Rs. / EURO 72.7 0.04

Rs. / UK Sterling 83.8 1.31

EXCHANGE RATE

 
 

 

G.SEC. YIELD 18-Jan-17

Yield (%)

GS CG2025 8.2% 6.45

US 10 Year Gsec 2.42
 

KEY OVERNIGHT DEVELOPMENTS 

The S&P 500 ended a choppy session slightly higher on Wed, helped by a rise 

in financials after Federal Reserve Chair Janet Yellen said it "makes sense" to 

gradually lift interest rates. Asian shares edged lower on Thurs and the dollar 

rebounded after Federal Reserve Chair Janet Yellen hinted that interest rates 

in the United States could rise quickly this year. 

MUST KNOW…. 
 Tata Elxsi's driverless car buzz steers stock up (Rs.1516, +7%) 

 Zydus receives final approval from USFDA for Methotrexate tablets USP 

(Rs.356, +2%) 

 Duke Offshore receives long-term loan (Rs.100, +5%) 

 Trident Q3 net profit up 26% at Rs.78.57 cr (Rs.65, -5%) 

 Swan Energy gains on EOI to invest in subsidiary company (Rs.181, +3%) 

 Ashok Leyland rolls out 'Guru' priced at Rs.14.35 lakh (Rs.87, +1%) 

 Hindustan Media Ventures Q3 profit falls 7.45% to Rs.44 cr (Rs.267, -1%) 

 Panacea inks pact with UNICEF, gets USFDA nod for migraine drug (Rs.149, 

+18%) 

 Siemens launches most energy efficient low voltage motors in India 

(Rs.1193, +2%) 

 Blue Star rises on launch of new range of AC (Rs.525, +1%) 

 Cost of funds down; loan growth momentum will continue: Can Fin 

(Rs.1715, 0%) 

 Bharat Wire Ropes rose on Rs.8 cr order win (Rs.86, +5%) 

 Hinduja Ventures up on divestment of stake in Hinduja Energy (Rs.498, 

+1%) 

 SBI raises $500 m from overseas bond sale, prices at 3.3% (Rs.258, +1%) 
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Corporate Announcements & Financial Scoreboard 
 Tata Elxsi's driverless car buzz steers stock up (Rs.1516, +7%) 

Shares of Tata Elxsi rose on reports of the company looking to test driverless cars first time on Indian roads. 

In a first for India, the company is looking to test the technology in Bengaluru and is in talks with authorities 

for permissions, a report in media states. Currently, the company is already conducting tests with these cars 

at a facility on the outskirts of the city. Tata Elxsi works with car manufacturers and component makers and 

deploys its artificial intelligence and computer science knowledge in creating such products, the report 

further states. Sensors such as stereoscopic cameras, radar, ultrasonic sensors, among others are installed 

in the vehicle. These will send inputs to the self-driving stack that the company has developed, the 

publication reported. The onboard computers will then direct the car accordingly, including braking and 

accelerating. Hours after this development, the company's management, however, has told media that 

there is no plan to showcase any driverless car today or in the future. It reiterated that the firm constantly 

works on technologies in the normal course of business. Driverless or self-driven cars is a multi-bn dollar 

industry, where many global firms are eyeing a share of the pie. On the global front, many technology and 

automobile giants such as Apple, Google, Uber and Tesla have been working actively to develop and master 

this technology. The iPhone maker recently confirmed reports regarding their efforts to develop this 

technology. International taxi aggregator firm, Uber, in September 2016 introduced its service amid 

controversy over its operations and safety hazards. Months after this roll out, one of its taxis reportedly 

violated traffic rules by breaking a red light. The company then blamed it on a human error. Automotive 

major Nissan too has recently received a nod from the UK government to commence trials for this 

technology on the streets of London.  

 Zydus receives final approval from USFDA for Methotrexate tablets USP (Rs.356, +2%) 

Cadila Healthcare Ltd has submitted to BSE a copy of Press Release dated Jan 18, 2017 titled ''Zydus 

receives final approval from the USFDA for Methotrexate Tablets USP". 

 Duke Offshore receives long-term loan (Rs.100, +5%) 

Duke Offshore Ltd has informed BSE that the Company has secured a long-term loan from IDBI Bank for INR 

9.55 crores. This loan, secured by shares and floating assets will be utilised purely for immediate fleet 

expansion. 

 Trident Q3 net profit up 26% at Rs.78.57 cr (Rs.65, -5%) 

Trident Ltd reported a 25.97% increase in standalone net profit at Rs.78.57 crore for the third quarter 

ended Dec. The company had posted a net profit of Rs.62.37 crore for the corresponding period of the 

previous fiscal, it said in a BSE filing. Its total income from operations stood at Rs.1,138.74 crore for the 

quarter under consideration, up 25.82%, as against Rs.905 crore for the same period year ago. In a separate 

filing to the bourses, the company said its board has declared second interim dividend of Rs.0.60 per fully 

paid up equity share of Rs.10 each. 

 Swan Energy gains on EOI to invest in subsidiary company (Rs.181, +3%) 

Share price of Swan Energy gained as it has received an expression of interest to invest in its subsidiary 

company. The company has received an expression of interest (EOI) from Tata Realty and Infrastructure to 

invest upto 10% of the equity of Swan LNG, a 100% subsidiary of the company. The authorised share capital 

of Swan LNG has been increased from Rs.5 lakh to Rs.2000 crore. 
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 Ashok Leyland rolls out 'Guru' priced at Rs.14.35 lakh (Rs.87, +1%) 

Hinduja Group flagship Ashok Leyland launched Guru, an intermediate commercial vehicle (ICV), and also 

the new version of its light commercial vehicle 'Partner' in the country. Guru is priced between Rs.14.35 

lakh and Rs.16.72 lakh while the latest version of Partner is tagged at Rs.10.59 lakh for 6-tyre variant and 

Rs.10.29 lakh for four tyre version (all prices ex-showroom Chennai). "With these launches, we have further 

strengthened our position in the market and are closer to our vision of emerging as one of the top ten truck 

makers globally by significantly increasing the market share share in ICV and LCV segments," Ashok Leyland 

CEO and MD Vinod K Dasari said in a statement. Both products would be launched in a phased manner in 

the country, the company said. Guru comes with both BS III and BS IV variants with different load body 

options. Partner comes with car like interiors and offers global levels of performance and efficiency. 

 Hindustan Media Ventures Q3 profit falls 7.45% to Rs.44 cr (Rs.267, -1%) 

Hindustan Media Ventures (HMVL) reported a 7.45% fall in its consolidated net profit at Rs.43.82 crore for 

the third quarter ended Dec 31, 2016. The company had posted a net profit of Rs.47.35 crore in the 

corresponding three months a year ago. HMVL's total income from operations for the quarter ended Dec 

31, 2016, also decreased by 4.18% to Rs.230.28 crore, as against Rs.240.35 crore in the same period of the 

previous year, it said in a filing to the BSE. The company publishes Hindi daily 'Hindustan' and magazines 

like Nandan and Kadambini. 

 Panacea inks pact with UNICEF, gets USFDA nod for migraine drug (Rs.149, +18%) 

Drug firm Panacea Biotec said it has inked a pact with UNICEF for supply of Pentavalent Vaccine (Easyfive-

TT) in the current year. The company has also received a notification from Pan American Health 

Organisation (PAHO) for purchase of Easyfive-TT vaccine in the event the agency should have any 

requirements through Dec, 31, 2019. "Total value of this expected business from UN Agencies is worth USD 

20.475 mn equivalent to around Rs.140 crore based on current exchange rate," Panacea Biotec said in a 

statement. Besides, the company has received approval from the US health regulator to market a generic 

version of Merck & Co's Maxalt-MLT tablets, used in treating migraine, in the American market. 

Commenting on the developments, Panacea Biotec Joint Managing Director Rajesh Jain said that another 

product approval by USFDA and UN Agencies business would help the company to grow in a sustainable 

manner in mid to long term. The Capital-based firm has received approval from the US Food and Drug 

Administration (USFDA) to market its generic product to treat migraine in strenghts of 5 and 10 mg, 

Panacea Biotec said in a statement. Panacea's product is equivalent to Merck & Co's Maxalt-MLT tablets. 

The drug has annual sales for around USD 60 mn in the US market. "The company plans to launch the 

product within first quarter of 2017 through its distribution partner in the US," Panacea said. The company 

recently got approval of its anti-cancer formulation facility from USFDA in Nov 2016, it added. 

 Siemens launches most energy efficient low voltage motors in India (Rs.1193, +2%) 

Siemens Ltd has informed BSE regarding a Press Release dated Jan 18, 2017 titled "Siemens Ltd launches 

the most energy efficient low voltage motors in India". 

 Blue Star rises on launch of new range of AC (Rs.525, +1%) 

Share price of Blue Star rose on launch of stylish and energy-efficient air conditioners. "The company has 

launched an extensive range of stylish, contemporary and energy-efficient air conditioners. The products 

are equipped with modern features and state-of-the-art technology," as per company release. "The air 
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conditioners are in range of tonnage from 0.7 TR to 4.5 TR across 2-star, 3-star and 5-star models, as well as 

3-star and 5-star inverter models." "8 of the 19 models of 5-star inverter split air conditioners are equipped 

with a smart Wi-Fi feature which enables the user to operate the machine from any place," it added. The 

company's board meeting will be held on Jan 25, to consider and approve the un-audited standalone and 

consolidated financial results for the quarter ended Dec 31, 2016. 

 Cost of funds down; loan growth momentum will continue: Can Fin (Rs.1715, 0%) 

Can Fin Homes Limited posted a good set of numbers for the third quarter of the fiscal. Managing Director 

SK Hota told media the company stayed unaffected by demonetisation citing company’s portfolio and the 

type of loans it gave. Hota said earnings saw a consistent growth both in Q3 as well as in the nine months 

period. Fresh loan approvals slowed down in Nov but picked up in Dec. Fresh loan sanctions in Q3 grew 33% 

and the momentum will continue in Q4. Cost of borrowing dipped post demonetisation, said Hota 

attributing it to increased liquidity and drop in Marginal Cost of Funds-based Lending Rate (MCLR). Hota 

expects steady set of return ratios going forward.                                                                                                                                                  

 Bharat Wire Ropes rose on Rs.8 cr order win (Rs.86, +5%) 

Shares of Bharat Wire Ropes rose on order win worth Rs.8 crore. The company has received an orders of 

Rs.8 crore out of which a prestigious and special order from defence has been awarded for Rs.6.5 crore. The 

company has bid for various projects and the outstanding bid/offers are for approximately Rs.60 crore, 

which are at various stage of evaluation.  

 Hinduja Ventures up on divestment of stake in Hinduja Energy (Rs.498, +1%) 

Shares of Hinduja Ventures gained on disinvestment of its stake in Hinduja Energy (India). "The company 

has disinvested 6,11,47,056 equity shares of Hinduja Energy (India) at a profit and fully realised the sales 

proceeds," company said in press release. The board of directors of the company at its meeting held on Oct 

26, 2016 and Dec 22, 2016 had approved disinvestment of said shares of Hinduja Energy. The company had 

invested in 6,11,47,056 equity shares, valued at Rs.10 each of Hinduja Energy at aggregate value of Rs 

187,10,99,914 in Nov 2013.  

 SBI raises $500 m from overseas bond sale, prices at 3.3% (Rs.258, +1%) 

State Bank of India raised USD 500 mn through an international bond sale of five- year bonds at coupon of 

3.306% per annum and getting oversubscribed three times. "The pricing offers a spread of 145 bps over the 

five-year US treasury, which is equivalent to a price of 99.744% yielding 3.306% per annum," SBI said in a 

note late evening after successfully closing the issue through its London branch. The order book came in at 

USD 1.5 bn for an offer of USD 500 mn, SBI said, adding the issue has been rated at investment grade by all 

the three big rating agencies. The offering which will be listed on the Singapore Stock Exchange, will be 

denominated in US dollars, and will bear fixed interest of 3.25% per annum with interest payable semi-

annually in arrears. The bonds will mature on Jan 24, 2022, the bank said, adding the just concluded bond 

sale is part of its USD 10-bn medium term note programme under which is has already raised USD 3.5 bn. 

"The transaction saw strong interest from investors across geographies with an order book in excess of USD 

1.5 bn across 170 accounts, underscoring SBI's strong credit profile and its position as the nation's largest 

bank," the bank said. On the successful pricing of the issue, chairperson Arundhati Bhattacharya said, "We 

are pleased to see the robust demand for our transaction and the strong perception of our credit by the 

international investor community." "The execution process was swift and ensured a strong momentum to 

our transaction. The lead managers have provided us with the right pricing strategy to help us achieve our 
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targets for this fund raising exercise," she added. Bank of America Merrill Lynch, Citigroup, HSBC, BNP 

Paribas, DBS Bank, MUFG and SBI Capital Markets acted as joint lead managers to the issue. The benchmark 

issue, under RegS of the US Securities Commission regulations has got investment grade ratings from all the 

three big three international rating agencies.  
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Information of Bulk Deals – 18th Jan 2017 on BSE 

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

Quantity 
Shares 

Trade Price/  
W Avg. Price 

Abhiinfra Boorgu Srikanth S 25,000 58.4 

Abhiinfra Byju C Nair S 20,791 58.36 

Bitl Manonmani K B 1,00,000 1.41 

Blfl Shah Surekha Dilipbhai B 58,000 42.97 

Delta Launcher Education Private Limited B 27,001 26.79 

Fairdsy Dhruv Arvind Shah . B 90,000 31 

Fairdsy Shyamsunder Kabra Huf S 90,000 31 

Faze3q Girik Wealth Advissos Pvt Ltd B 7,17,192 62.3 

Faze3q Hemamber Investment (P) Ltd S 2,34,576 62.3 

Faze3q Joint Producers Pvt Ltd S 3,47,162 62.3 

Faze3q Own Leasing And Finance Private Limited B 2,00,000 62.3 

Faze3q Shreans Daga B 2,00,000 62.3 

Gopala Anilkumar Mithalal Jain S 65,000 50.01 

Gopala Ritudevi Anilkumar Jain S 60,000 50.01 

Gopala Sagar Constructions B 1,00,000 50 

Istltd Delux Associates Llp B 2,80,000 765.3 

Istltd Smridhi Realty And Trade Llp S 2,80,000 765.3 

Jshl Ripsi S 55,000 5.09 

Marsons Charu Kotia S 2,00,000 15 

Nidhgrn Alpeshkumar Rasiklal Shah B 5,700 19.6 

Nidhgrn Srikanth Ravi S 3,919 19.6 

Pvvinfra Ska Sales Private Limited S 50,000 12.1 

Raminfo G K Properties Private Limited S 40,000 46.68 

Sangui Aravali Infrabuild Private Limited B 75,00,000 0.15 

Sardaply Hemant Kumar Motihar S 45,000 130.61 

Sardaply Porinjuv Veliyath B 50,000 131.34 

Seil Harshadbhai Narandas Patel S 5,07,200 140 

Seil Mrudulaben Harshadbhai Patel B 5,07,200 140 

Skp Viju B Jain B 30,000 8.12 

Sprayking Bhavesh Dharmendra Acharya B 18,000 21.6 

 

Information Of Bulk Deals – 18th Jan 2017 On NSE 

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

Quantity 
Shares 

Trade Price/  
W Avg. Price 

Atlas Cycles (Haryana) Lt Khade Shashank S S 18180 672.05 

Aym Syntex Limited Kacholia Ashish S 369761 81.93 

Aym Syntex Limited Ohm Enterprises B 254957 83.19 

Nandani Creation Limited Anand Devendrakumar Gupta B 16000 60 

Pvr Limited Ajay Bijli S 1985000 1260 

Pvr Limited Gray Birch Investment Ltd B 2958888 1260 
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Pvr Limited Multiples Private Equity Fund S 389961 1260 

Pvr Limited Multiples Private Equity Fund Ii Llp S 233927 1260 

Pvr Limited Sanjeev Kumar S 350000 1260 
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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  

Envair Electrodyne Ltd. Shripad Mirashi 1836600 (60.41)  200  5160 Acquisition 1836800 (60.42)  17/01/2017  

Envair Electrodyne Ltd. Shripad Mirashi 1836800 (60.42)  800  20723 Acquisition 1837600 (60.45)  18/01/2017  

Steel Strips Wheels Ltd.-$ Manohar Lal Jain 25849 (0.17)  850  577805.37 Disposal 24999 (0.16)  16/01/2017  

Chaman Lal Setia Exports Ltd.-$ Vijay Kumar Setia 12452301 (24.07)  3,000  279030 Disposal 12449301 (24.06)  02/01/2017  

Chaman Lal Setia Exports Ltd.-$ Vijay Kumar Setia 12449301 (24.06)  500  50000 Disposal 12448801 (24.06)  03/01/2017  

Chaman Lal Setia Exports Ltd.-$ Vijay Kumar Setia 12448801 (24.06)  500  52125 Disposal 12448301 (24.06)  03/01/2017  

Chaman Lal Setia Exports Ltd.-$ Vijay Kumar Setia 12448301 (24.06)  500  51700 Disposal 12447801 (24.06)  06/01/2017  

Chaman Lal Setia Exports Ltd.-$ Vijay Kumar Setia 12447801 (24.06)  1,400  143000 Disposal 12446401 (24.05)  09/01/2017  

Chaman Lal Setia Exports Ltd.-$ Vijay Kumar Setia 12446401 (24.05)  3,000  294000 Disposal 12443401 (24.05)  13/01/2017  

Chaman Lal Setia Exports Ltd.-$ Vijay Kumar Setia 12443401 (24.05)  3,500  346500 Disposal 12439901 (24.04)  16/01/2017  

Nrb Bearings Ltd. H S Zaveri 8452552 (8.72)  950  100250 Acquisition 8453502 (8.72)  29/12/2016  

Granules India Ltd.-$ Ramanavarapu Vidya 422604 (0.19)  1,450  1.52 Lakhs Acquisition 424054 (0.19)  10/01/2017  

Pvr Ltd. Ajay Bijli 7245298 (15.50)  19,85,000  250.11 Crores Disposal 5260298 (11.25)  18/01/2017  

Pvr Ltd. Sanjeev Kumar 4078892 (8.73)  3,50,000  44.10 Crores Disposal 3728892 (7.98)  18/01/2017  

Dalmia Bharat Ltd. Himshikhar Investment Ltd 7930 (0.01)  11,000  19414225.23 Acquisition 18930 (0.02)  16/01/2017  

Dalmia Bharat Ltd. Himshikhar Investment Ltd 18930 (0.02)  5,000  8774644.38 Acquisition 23930 (0.03)  17/01/2017  

Digjam Ltd Ipro Capital Ltd 5450000 (6.22)  1,00,000  1229952 Disposal 5350000 (6.11)  17/01/2017  
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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). 

** 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 

mailto:nishita.sshah@sushilfinance.com
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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. 

 


