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EQUITY

Latest 1 Day P/E* P/B*

SENSEX 35,511.6    0.7 24.9 3.3

NIFTY 10,894.7    0.7 24.1 3.2

CNXMIDCAP 21,308.8    1.0 49.4 2.6

19-Jan-18

 
*Source: Bloomberg 

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

NET MTD YTD

FII 1917.9 1449.6 54334.7

MF** (343.8) 0.0 118571.9

*YTD  From January till date **As on 18-Jan-18  
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19-Jan-18

Latest Points % Chg.

NIKKEI 225 * 23772.0 (36.0) (0.2)

HANG SENG * 32265.3 10.5 0.0 

DOWJONES 26071.7 53.9 0.2 

NASDAQ 7336.4 40.3 0.6 

SGX NIFTY FUT* 10913.0 (1.0) (0.0)

INFY 18.0 0.1 0.4 

HDFC BANK 107.3 2.4 2.3 

ICICI BANK 10.9 0.3 2.3 

TATA MOTORS 33.1 0.5 1.5 

WIPRO 5.6 (0.2) (2.8)

DR REDDY 38.7 0.4 1.0 

* At 08:20 a.m. IST on 22-Jan-18

WORLD INDICES & INDIAN ADRs (US$) 

 

 

COMMODITIES 19-Jan-18

Latest Points % Chg.

GOLD 1331.7 (0.2) (0.0)

CRUDE OIL (WTI) 63.6 0.2 0.4 

CRUDE OIL (Brent) 68.9 0.3 0.4 
 

 
 

FII ACTIVITIES IN DERIVATIVES 19-Jan-18

FII Net Buy (Rs. 

Crs)

Open 

Interest

Ch. in Open 

Int. (DOD)
Index Futures (26.0) 24486.9 11.6

Index Options 671.7 87952.9 7.8

Stock Futures 1309.8 75141.4 0.5

Stock Options (95.1) 9654.3 0.4  
 

 

19-Jan-18

Closing % Chg.

Dollar Index 90.6 0.03

Rs. / $ 63.8 (0.02)

Rs. / EURO 78.3 0.22

Rs. / UK Sterling 88.7 0.10

EXCHANGE RATE

 
 

 

G.SEC. YIELD 19-Jan-18

Yield (%)

GS CG2025 8.2% 7.30

US 10 Year Gsec 2.66
 

KEY OVERNIGHT DEVELOPMENTS 
Asian markets traded lower early on Monday as investors kept an eye on 

political developments in the U.S. after a government shutdown began last 

week. Meanwhile, the euro and pound both traded higher following weekend 

political moves. The shutdown in the U.S. looks set to dominate market 

attention this week. It is likely to result in plenty of noise, but no dramatic 

shifts in trends.  
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Corporate Announcements & Financial Scoreboard 
 

 Parag Milk Foods expects dip in revenue growth over next 3 years (Rs.274, 0%) 

Parag Milk Foods is expecting a dip in revenue growth to up to 15 percent per annum over the next three 
years, and will focus on dairy FMCG products in this period. The company's revenue grew by 17 per cent in 
the last three years to reach Rs 1,730.7 crore in FY17 and is looking at a CAGR (compounded annual growth 
rate) of 13-15 per cent in the next three years, the dairy product firm said in an investor presentation here. 
The company is India's largest private dairy with a milk processing capacity of 2 million litres per day. The 
future growth will come mainly from traditional products like liquid milk, ghee, paneer and curd, which are 
expected to grow by 15 per cent, while modern products like UHT milk, flavoured milk, cheese and whey 
powder may grow by 26 per cent by 2020, the company said. India is expected to emerge as the largest 
dairy producer by 2020, Edelweiss Securities said in a report. The Union government implemented the 
Central Scheme National Dairy Plan - Phase 1 - during 2012-17 to improve productivity of dairy 
cooperatives through several input activities, it said. Investments by private players in the domestic dairy 
sector is also expected to further augment milk productivity. Going ahead, India's milk production is 
expected to outperform global production and grow at similar 4.2 per cent CAGR going ahead to 185 
million MT per annum/507mn litres per day and surpass EU to emerge the largest dairy producer by 2020. 
It is expected to improve in value terms at 15 per cent CAGR to Rs 9.4 trillion over FY16-20, the report said. 
Commenting on capex plans, the company said, it has raised Rs 150 crore last year and have already spent 
around Rs 90 crore for capex as laid out in its IPO objectives. It has left with Rs 60 crore, of which it will 
incur a capex of Rs 17.74 crore for expansion of the processing facility in Manchar plant in Maharashtra. 
The company is betting big on is 100 per cent vegetarian protein product as the country’s sports nutrition 
segment is estimated at Rs 1,500 crore and given the increase in number of health clubs and fitness 
centres. 

 BigBasket to invest Rs 500 crore to ramp up farmer sourcing, tech 

The company is also aggressively growing its user base, eyeing 20 million customers by 2020. Online 
grocery store BigBasket expects to spend up to Rs 500 crore to strengthen its technology and back-end 
farmer supply chain as it looks to more than double its customer base to 20 million by 2020, a top company 
executive said. "We are focusing significantly on strengthening our back-end farmer supply chain 
programme called Farmer Connect. Presently we are working with 1,800 farmers, and we will bring about 
5,000 farmers into our fold in a year's time," Hari Menon, co-founder and CEO of BigBasket, told PTI here. 
"We ensure they get better prices, paid on time. About 85 per cent of our produce comes directly from 
farmers and we are going to strengthen that. We work closely with hotels, and restaurants as well as nearly 
2,000 kirana stores. We want to deepen our engagement with farmers for the supply," he added. "All our 
hubs are close to farming locations. We have about 26 warehouses in 30 cities," he further said. The 
company also plans to invest in technology to further strengthen customer service areas and back-end 
efficiencies, Menon said. He added that the expected investment on all these projects would be up to Rs 
500 crore. "These past few years we have settled down and got our back-end in place. We have a well-oiled 
system, from delivering on time, accuracy in delivery, and accuracy of stock levels," he said. Asked about 
profitability, Menon said the company last year became operationally profitable in two cities -- Bengaluru 
and Hyderabad. "In the next two months, three more cities including Kolkata, Chennai and Ahmedabad will 
be operationally profitable, and in six months all our cities should have broken even on a standalone basis," 
he said. This will enable the company to then allocate its resources towards media spending and other 
activities to achieve its growth targets, he explained. Presently, the company has about 16,000 employees, 
including delivery staff. 
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 NMDC aims up to 45 MT iron ore production in next fiscal: CMD (Rs.146,+2%) 

State-owned NMDC Ltd aims to produce about 45 million tonnes (MT) of iron ore during the next financial 
year as against the expected 35 million tonnes in the current fiscal, said a top official of the PSU. "Last year, 
we achieved 34.5 million tonnes of production. This year (FY18) the first two quarters were good. But 
unfortunately during the third quarter there was some problem in terms of rains affecting railway line. 
"That had taken away one-and-half months time. But still we are coping with the situation and the 
production levels are maintained," N Baijendra Kumar, CMD of NMDC, told PTI. "We will be at par with that 
(output) for this year (FY18) if not exceeding it. We are aiming 37 MT for FY18, but we may up a little bit 
below...35 MT is a safe assumption. "We have to go up to 67 MT by 2022. For FY19, we are looking at 43-45 
MT production. It again depends on factors like logistics," Kumar said. The CMD said he recently wrote a 
letter to the Chief Secretary of Odisha, requesting the state government to allot the mines that have 
stopped operations following a Supreme Court order over penalty issues. He said a high-level team 
comprising directors of NMDC N K Nanda and P K Satpathy recently met Odisha Chief Secretary A P Padhi 
to discuss the matter. "As a Navratna company we have responsibility towards the nation. With the closure 
of mines in Odisha, our assessment is that there may be a shortfall of around 20 MT per annum of iron ore. 
"This will be reflected from the last quarter of this this fiscal. We have necessary infrastructure with us for 
mining. We are interested to develop mines in Odisha, not with a profit motive but to overcome shortfall of 
ore," he said. Replying to a query, he said the steel plant that is coming up in Nagarnar, Chhattisgarh, may 
be commissioned by November this year. He said the state-run miner has spent about Rs 13,000 crore on 
the plant so far and expected to spend about Rs 2000 to Rs 3000 crore more to complete it. Kumar said 
they are requesting the Madhya Pradesh government to allot some diamond mines to NMDC on a 
nomination basis. "We have requested the Madhya Pradesh government to allot diamond mines on a 
nomination basis. If they call for bidding, we will participate. We have already involved in exploration in 
MP," he added. According to him, the PSU scaled down diamond mining activities at Panna in MP due to 
issues related to wildlife protection and environment. Though the diamond mining capacity is pegged at 
about one lakh carat per annum, the company is producing 35,000 to 36,000 carat only, Kumar added. 

 Grasim Industries gets green nod for Rs 2,560 cr expansion project (Rs.1220, 0%) 

Grasim Industries has received green nod for expanding the production of manmade fibre VSF at Bharuch, 
Gujarat that would entail an investment of Rs 2,560 crore, according to an official document. The company 
has four VSF (Viscose Staple Fibre) plants in India, of which two are located in Gujarat, one each in Kharach 
and Vilayat in Bharuch district. As per the proposal, the company's Grasim Cellulosic Division wants to 
expand its Vilayat plant. In a letter issued to the Grasim Industries, the Union environment ministry has 
said it has given the environment clearance to the company's proposal on expansion of Vilayat unit subject 
to compliance of certain conditions. The company's proposal is to increase the production capacity of VSF 
from 1,27,750 tonnes per annum (TPA) to Rs 2,55,500 TPA. It also wants to set up a production facility of 
Solvent Spun Cellulosic Fibre with a capacity of 36,500 TPA. Besides, the company has proposed to expand 
the production capacity of Sulphuric Acid from 1,02,300 TPA to 1,82,500 TPA, Carbon Di-Sulphide from 
23,725 TPA to 34,675 TPA and captive power plant capacity from 25 MW to 55 MW. Grasim Industries will 
undertake the proposed expansion within the existing plant premise spread over 222.63 hectare area at 
Vilayat. The project cost is estimated to be Rs 2,560 crore and will create about 2,500 jobs, according to the 
letter. In its proposal, the Aditya Birla Group firm has said the proposed expansion in VSF production 
capacity will cater the increased demand of manmade fibres in the country. Among major staple fibres, VSF 
will have better growth due to perfect fit for the higher growing categories in apparel retail segments like 
women and kids wear, it added. 

 Maruti Suzuki plans to launch four products in next 12-18 months (Rs.9321, 0%) 

The country's largest car maker Maruti Suzuki India plans to introduce around four new products in the 
next 12 to 18 months to build further on five years of successive double digit sales growth. The company 
expects to close the ongoing fiscal with double digit sales growth. Its sales in the domestic market during 



 

 
4 
 

the April-December period grew by 15.5 per cent at 12,26,418 units as against 10,61,873 units in the year-
ago period. It will launch the all-new version of its popular hatchback Swift at the upcoming Auto Expo to 
be held from February 9-14. According to sources, besides the new Swift, the company plans to introduce a 
new refreshed version of its mid-sized sedan, Ciaz and multiple purpose vehicle Ertiga in the coming 
months. "An all new version of compact car Wagon R is also in the pipeline but its launch timeline hasn't 
been fixed," a source said.  Maruti Suzuki India Senior Executive Director (Marketing and Sales) R S Kalsi, 
however, declined to comment on the company's launch programme for the next fiscal. "That's a 
continuous process and we cannot comment on which one will come when," he told PTI when asked about 
the upcoming new product introductions in the market. Commenting on the company's performance in the 
ongoing fiscal, he said in the April-December period the company's sales have grown by 15.3 per cent but 
the growth rate will be lesser in the fourth quarter due to high base effect of the year-ago period. "We will 
end the year on healthy double digit growth... Last six years we have been growing more than the industry. 
The best part is that this will be the fifth year of double digit growth in a row, which is quite an 
achievement," Kalsi said. He said the company has been able to sustain its growth momentum in the last 
few years despite challenges of two consecutive droughts in many parts of India that had an impact on 
rural markets and policy disruption such as demonetisation and impact of GST implementation. Currently 
the industry growth is at 8.13 per cent and MSI is confident that it would be ahead of the industry again, he 
added. When asked about the outlook for 2018-19, Kalsi said, "We expect the similar momentum to 
continue for the industry... We do not foresee any disruption". However, for Maruti Suzuki, he said, "We 
are yet to present our budget to the top management, we are yet to work out our budget for next year. So, 
commenting on a number for next year will not be possible". The company is confident that new products 
like the upcoming Swift will help in adding more volumes. "On the first year of its launch Swift did one lakh 
units. Subsequent to that, the outgoing Swift has been selling on an average of 15,000 units a month. This 
(the new one) being many steps above that, we expect the market demand will be more than that," Kalsi 
added. The company's parent Suzuki has spent around Rs 800 crore on the development of the new Swift. 
The new vehicle will so be produced at Suzuki's Gujarat plant along with Baleno, besides MSI's Manesar 
plant. 

 Bharti Realty to invest Rs 3,500 cr on 2 projects in Delhi-NCR 

Bharti Enterprises' real estate firm Bharti Realty plans to invest about Rs 3,500 crore to develop one 
commercial and a housing project in Delhi-NCR, a top company official said. The company sees big shift in 
demand towards organised real estate developers post introduction of new real estate law RERA and GST, 
Bharti Realty MD and CEO S K Sayal said. Bharti Realty currently has around 15 completed projects, having 
5 million sq ft of fully leased Grade-A commercial space, in Delhi-NCR and some other cities, while 1 million 
sq ft of office building is nearing completion in Gurgaon. "We have bagged a project from Delhi 
International Airport Ltd (DIAL) to develop a commercial property which will have about 2.5 million sq ft of 
leasable area, mostly retail," Sayal told PTI. The company will soon start development of this 23 acre of 
land parcel and targets to complete it in next four years, he added. Asked about the project cost, Sayal said 
this retail real estate project, one of the biggest in Delhi-NCR, will be developed with an investment of 
about Rs 1,500 crore. In January last year, DIAL -- which operates the aerodrome in the national capital -- 
had given the contract to Bharti Realty to develop an area of nearly 2 lakh sq metres of retail space near 
the airport here. This contract, decided through bidding process, involved an upfront payment of Rs 315 
crore as well as license fee equivalent to 20 per cent of revenue with minimum guaranteed payments, GMR 
had said last year. DIAL is a subsidiary of GMR Infrastructure. Bharti Realty already has 2-3 properties in 
commercial hub 'Aerocity' near Delhi airport. Asked about residential business, Sayal said the company had 
tied up with Eros Group to enter into housing sector. "We entered into a joint venture with Eros to develop 
a housing project on 52 acre land at Surajkund in Haryana. We have got all government approvals to 
develop this project," he said, adding the construction work would begin soon. This project, comprising 
2,300 units and 5 million sq ft development, would be completed over the next seven years with a cost of 
around Rs 2,000 crore, Sayal said. The housing project at Surajkund will be vertical smart city where 
apartment price will be in the range of Rs 1.25 crore to Rs 4 crore. The two projects would require a total 
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investment of about Rs 3,500 crore and the same would be funded through internal accruals and bank 
loans. Sayal asserted that the company follows right business practices and therefore was unaffected by 
the real estate law RERA, GST and demonetisation. "We see demand shifting from unorganised developers 
to big organised players like us," he said. Sayal said the company would continue to focus on the national 
capital region market. The Bharti Group has presence in telecom, agri-business, financial services, retail and 
real estate among others. 

 Axis Bank Q3 profit seen up 22% to Rs 706 cr, slippages from watchlist key to watch (Rs.590, +1%) 

Country's third largest private sector lender Axis Bank is expected to report a 21.9 percent growth in profit 
at Rs 706.2 crore for quarter ended December 2017, compared to Rs 579.4 crore in year-ago. Net interest 
income during the quarter is seen rising 3.8 percent to Rs 4,498.5 crore from Rs 4,333.7 crore in same 
quarter last year, according to average of estimates of analysts polled by CNBC-TV18. The stock price rallied 
10.8 percent during December quarter and surged more than 25 percent in 2017. Slippages from watchlist 
will be seen closely, which were at Rs 2,431 crore in Q2FY18. Focus will also be on non-watchlist slippages. 
The total amount of loans under watchlist was Rs 7,148 crore (1.74 percent of the total loan book) at the 
end of September 2017. Analysts said if gross non-performing assets come below 6 percent and net 
interest margin above 3.5 percent (against 3.45 percent in Q2FY18) then that could be taken positively by 
the Street. Axis Bank had raised capital during the quarter, which could aid its net interest margin. ONGC to 
pay Rs 36,915 crore for 51.11% stake in HPCL; Govt revises divestment target. Divestments so far this year 
have garnered Rs 53,800 crore for the government and with this deal in the bag, its target of Rs 72,500 
crore for the year is taken care of. The government has now revised its disinvestment target for FY18 to 
around Rs 92,000 crore. State-owned Oil and Natural Gas Corporation (ONGC) will pay Rs 36,915 crore for a 
51.11 percent stake in Hindustan Petroleum Corporation (HPCL), the former said in a filing to stock 
exchanges. ONGC will pay Rs 473.97 per share and will complete the acquisition of government's stake in 
HPCL by January end. A purchase by ONGC provides the government an opportunity to offload its stake in 
HPCL without a huge dilution in control, as the government holds a majority stake in ONGC too. The deal 
was a part of the government's effort to create an integrated energy behemoth and also to meet the hefty 
Rs 72,500-crore disinvestment target it had budgeted for this fiscal. However, the deal has been delayed 
repeatedly over the past year due to obstacles in getting clearances, and due to valuation concerns and 
lack of money with ONGC to execute the deal. Divestments so far this year have garnered Rs 53,800 crore 
for the government and with this deal in the bag, its target of Rs 72,500 crore for the year is taken care of. 
According to CNBC TV18, the government has now revised its disinvestment target for FY18 to around Rs 
92,000 crore. Speaking about the acquisition, the finance ministry on Saturday said that ONGC will now 
have presence across the entire value chain and will become the country's first vertically-integrated oil 
major. 

 Pharma weekly wrap: Pharma stocks extend losses ahead of Q3 results 

Pharma stocks extended losses for the second consecutive week, ahead of the announcement of third-
quarter results. The overall bullish sentiment prevalent in the stock market didn't rub off on pharma stocks. 
The BSE Healthcare index declined 0.85 percent in the past week, while the benchmark Sensex rose 2.38 
percent. Biocon was the biggest gainer in the pack, rising 4.94 percent. Torrent Pharma and Dr Reddy's too 
posted gains of 3.45 percent and 2.75 percent, respectively, while Lupin and Divis Labs  gained 0.11 percent 
and 0.14 percent. Most stocks, including Sun Pharma (-2.24 percent), Cipla (-1.79 percent), Aurobindo 
Pharma (-3.98 percent) and Cadila Healthcare (-2.1 percent), saw declines over this past week. Sun 
Pharmaceutical Industries said it had reached an agreement with US-based Ironwood Pharmaceuticals and 
Allergan Plc to resolve the patent litigation regarding submission of an Abbreviated New Drug Application 
(ANDA) for a generic version of Linzess capsules in the US. Sun Pharma will get a license to launch a generic 
of Linzess in the US starting February 1, 2031, or earlier under certain circumstances, subject to US FDA 
approval. Vaccine maker Panacea Biotec said it had signed a pact with rival Serum Institute of India to 
source the critical Injectable Polio Vaccine (IPV) component from the latter for its own Hexavalent vaccine. 
Biocon and Sandoz, a division of Swiss-pharmaceutical major Novartis, on Thursday said they had entered 
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into a global partnership to develop, manufacture and commercialize multiple biosimilars in immunology 
and oncology for patients across the globe. As Indian drug makers prepare to report their third-quarter 
earnings in the days ahead, analysts predict Q3 FY18 to be mixed bag, with revenues expected to remain 
almost flat on a year-on-year basis. 

 US court imposes $5 mn penalty on Dr Reddy's over drug (Rs.2487, +1%) 

The court in New Jersey imposed the fine after a complaint that Dr Reddy Laboratories (DRL) failed to 
comply with the Poison Prevention Packaging Act (PPPA) and the Consumer Product Safety Act (CPSA). A 
federal court in the US today imposed a USD 5 million civil penalty on the North America subsidiary of 
India's Dr Reddy Laboratories for distributing prescription drugs in blister packs that were not child 
resistant, the Department of Justice said. "Dr Reddy’s failed to ensure that children were protected from 
potentially harmful prescription drugs," said Acting Assistant Attorney General Chad A Readler of the 
Justice Department's Civil Division. The court in New Jersey imposed the fine after a complaint that Dr 
Reddy Laboratories (DRL) failed to comply with the Poison Prevention Packaging Act (PPPA) and the 
Consumer Product Safety Act (CPSA). "Child-resistant packaging is a critical safety measure put in place to 
protect our country's children,” said CPSC Acting Chairman Ann Marie Buerkle. In addition to the USD 5 
million civil penalty, the consent decree generally enjoins DRL from distributing household oral prescription 
drugs in violation of the PPPA and CPSA. The injunction further requires DRL to maintain internal controls 
and procedures designed to ensure timely, truthful, complete and accurate reporting to the Consumer 
Product Safety Commission (CPSC) as required by law. Under the terms of the consent decree, DRL will 
implement a compliance programme designed to ensure compliance with the PPPA and the CPSA. The 
Department of Justice filed a complaint in the District of New Jersey on December 18, 2017 on behalf of the 
Consumer Product Safety Commission. It was alleged that DRL knowingly violated the CPSA with respect to 
household oral prescription drugs in blister packs that were not child resistant as required by the PPPA. 
According to the complaint, DRL distributed such prescription drugs until 2012, despite being previously 
warned by its employees that the blister packs had not been tested for PPPA compliance and that certain 
blister packs were expected to fail the child test protocol. In addition, the complaint alleged that DRL failed 
to notify the CPSC "immediately", as required by law, that its products were not compliant with the PPPA, 
that the products contained a defect presenting a substantial product hazard, and that the products 
created an unreasonable risk of serious injury or death. It alleged that DRL failed to certify that its products 
were in conformance with the PPPA. In agreeing to settle this matter, DRL has not admitted that it violated 
the law. 

 Jaiprakash Associates Q3 net loss narrows to Rs 148 cr (Rs.22, +4%) 

Crisis-hit Jaiprakash Associates' standalone net loss narrowed to Rs 148.10 crore in the third quarter of 
current fiscal on lower finance cost and other expenses. Its net loss stood at Rs 1,095.02 crore in the year-
ago period, the debt-laden company said in a regulatory filing. Total  income (income from operations and 
other income) declined to Rs 1,139.21 crore during October-December period of this fiscal from Rs 
1,648.87 crore in the corresponding period of the previous fiscal. Jaiprakash Associates' total expenses fell 
to Rs 1,276.16 crore from Rs 2,770.93 crore during the period under review. Jaiprakash Associates, the 
flagship firm of the Jaypee Group, is into cement, construction, hospitality, power and real estate 
businesses. The company has divested its assets, including cement plants, to reduce debt. Jaypee group is 
facing huge protest from home buyers due to significant delays in delivery of real estate projects. Jaypee 
Infratech has been taken over by a NCLT-appointed Insolvency Resolution Professional (IRP) for recovery of 
bad loans. The NCLT had admitted the application by an IDBI Bank- led consortium seeking resolution for 
Jaypee Infratech under the Insolvency and Bankruptcy Code. IRP Anuj Jain had on October 27 issued a 
public notice seeking applications from entities with regard to resolution of JIL. Several players have 
submitted expression of interest (EOIs). The resolution plan needs to be approved by the creditors and the 
NCLT. Jaypee Infratech, which is into road construction and real estate business, has constructed the 
Yamuna Expressway, connecting Delhi and Agra. 
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 Petrochem volumes drove compelling Reliance Q3, but Jio stole the show (Rs.929, +1%) 

Reliance Industries (RIL) reported a stellar quarter with strong performance across segments. While 
refining margins witnessed slight softness, in line with global trends, the earnings were substantially driven 
by a robust increase in petrochemical volumes. The retail segment threw a positive surprise with a more 
than doubling of revenues and profits. However, what stole the show was the performance of the telecom 
venture, Jio, which in addition to a strong EBIDTA (earnings before interest depreciation and tax) posted its 
first quarterly after-tax-profit. 

 HDFC Life Q3 net profit up 15%, new business growth robust at 33% (Rs.483, 0%) 

Private life insurance company HDFC Life Insurance posted a 15 percent growth in profits for third quarter 
ended December 30, 2017 as compared to a year ago period. In its first results post the listing on the stock 
exchanges, the insurer saw new premiums of Rs 7,070 crore being collected for the April to December 2017 
period, showing a growth of 33 percent over same period in FY17. In their post earnings call, Amitabh 
Chaudhry, MD and CEO, HDFC Life said that they had a robust quarter and that protection business 
continued to add to individual APE (annualised premium equivalent) for the company."Our balanced 
product mix, diversified distribution network and customer centricity has helped create consistent 
profitable growth and shareholder value. As on Q3, we have 139 bancassurance partnerships and 21 
partnerships in non-traditional ecosystems," he added. The total premium showed a growth of 20 percent 
to Rs 14,610 crore aided by strong new business growth of 33 percent and renewal business growth of 9 
percent. The company's persistency ratio for the 13th month stood at 86 percent while the assets under 
management grew by 27 percent to Rs 1.04 lakh crore. For a nine-month period, the profits rose by 18 
percent to Rs 762.16 crore. In terms of the product mix, unit-linked insurance products (Ulips) contributed 
59 percent and conventional products formed 41 percent of the Individual APE (Annual Premium 
Equivalent). "Ulips have seen a good growth and last year it was muted due to the bancassurance channel 
growth slowing. With a positive movement in the equity  markets, our customers are tending to choose 
these products than they did in the past," he added. Further, 26.2 percent of their individual policies sold 
during 9M FY18 were protection business policies compared to 20.6 percent in same period last fiscal. 

 Galaxy Surfactants fixes Rs 1,470-1,480 price-band for IPO 

Galaxy Surfactants today said it has fixed price band between Rs 1,470 and Rs 1,480 per equity share for its 
initial public offer (IPO). The company plans an IPO of up to 6,331,674 equity shares of face value of Rs 10 
each for cash. The offer consists of an offer for sale of up to 39,250 equity shares by the promoter selling-
shareholders up to 2,107,804 equity shares by the promoter group selling-shareholders and up to 
4,184,620 equity shares by the other selling-shareholders. The company's IPO proposes to open on January 
29 and closes on January 31. Galaxy Surfactants is one of India's leading manufacturers of surfactants and 
other speciality ingredients for the personal care and home care industries. The company's diversified 
customer base currently comprises multinational, regional and local FMCG companies, including, 
Cavinkare, Colgate-Palmolive (India), Dabur India, Henkel, Himalaya, L'oreal, Procter & Gamble, Reckitt 
Benckiser, Ayur Herbals, Jyothy Laboratories and Unilever. At present, it has seven strategically-located 
manufacturing facilities, out of which five are located at Tarapur & Taloja in Maharashtra; and Jhagadia in 
Gujarat and two are located overseas in the US and Egypt. 
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Information Of Bulk Deals – 19th Jan.2018 On BSE 

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

Quantity 
Shares 

Trade Price/  
W Avg. Price 

Abhiinfra Perraju Pericharla S 34,400 4.25 

Abhiinfra Ramakrishna Wealth Manager B 35,844 4.25 

Abhiinfra Veenaben Rohitbhai Patel S 26,000 4.2 

Arnavcorp Bp Fintrade Private Limited S 700,000 0.34 

Aryacapm Shah Babulal Vadilal Huf B 75,000 35.8 

Aryacapm Vishvas Finsec Services Private Limited S 75,000 35.8 

Bilenergy Anurag Gupta Huf S 1,100,000 1.7 

Bilenergy Shakeel Ahmed S 798,812 1.7 

Blfl Ashish Hasamukhlal Shah B 38,300 9.82 

Blfl Kamini Kamal Kansara B 37,000 9.54 

Blfl Neelaben Rohitkumar Bhow S 45,266 9.54 

Blfl Rohitkumar Shantilal Bhow S 58,500 9.54 

Essarsec Harsha Hitesh Javeri B 100,000 7.88 

Gss Aspire Emerging Fund B 400,000 33.27 

Nateco Narvatsinh Vaghsinh Zala S 15,600 86.63 

Nel Amit Agarwal Huf B 68,000 9.5 

Nel Suniyojit Merchants Private Limited S 68,000 9.5 

Oasis Jinesh Ashwin Matalia B 60,000 83.42 

Sagar Chandarana Intermediaries Brokers Limited B 183,000 41 

Sagar Jackpot Vintrade Private Limited S 183,000 41 

Sheetal Nilaben Rajeshbhai Patel B 29,600 4.03 

Sheetal Pooja Vishal Sheth B 33,633 4.09 

Sheetal Ramesh D Bulchandani . S 81,000 4.05 

Starlite Pushpa Poonamchand Jain S 100,000 53.53 

Stellar Charu Goyal S 126,000 4.2 

Sunteck Fmrc Fidelity Emerging Markets Fund B 1,203,732 404.99 

Sunteck The Sri Gopikrishna Trust S 900,000 406.1 

Supremex Vraj Enterprises B 295,000 24.13 

Vol Manoj Chhaganlal Rathod Huf B 114,000 80.04 

Vol Mehta Varshaben Akshay S 49,500 80 

Vol Odyssey Corporation Limited B 34,500 79 

Vol Vividoffset Printers Privatelimited S 34,500 79 

Yashchem Lalit Kantibhai Patel S 22,500 129.43 

 

Information Of Bulk Deals – 19th Jan.2018 On NSE 

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

Quantity 
Shares 

Trade Price/  
W Avg. Price 

Emco Limited Indianivesh Capitals Limited B 417556 20.18 

Gitanjali Gems Limited Akg Finvest Ltd S 1241693 69.23 

Gss Infotech Limited Aspire Emerging Fund B 400000 33.28 

Innovana Thinklabs Ltd. Airan Limited S 64000 160 

S K S Textiles Limited Amrapali Industries Ltd. S 17000 145.59 

S K S Textiles Limited Aspire Emerging Fund B 25000 150.25 

S K S Textiles Limited Mayur Maheshkumar Panchal B 25000 146.28 

S K S Textiles Limited Shree Mallikarjun Trad Invest Private Limited B 32000 144.8 
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S K S Textiles Limited Tejas Investment B 18000 143.64 

Sanco Industries Ltd. Chandni Girishbhai Shah S 116820 45.05 

Sanco Industries Ltd. Jhaveri Trading And Investment Pvt Ltd B 53000 45.24 

Sanco Industries Ltd. Sagar Rajeshbhai Jhaveri S 53000 45.24 

Shah Alloys Limited New Millenium TechMGt Private Limited B 131035 18.5 

Shah Alloys Limited United India Insurance Co. Ltd. S 130929 18.5 

Silly Monks Entertain Ltd Agarwal Manoj B 90000 146.27 

Silly Monks Entertain Ltd Krishna Chaitanya Kolluri B 25200 144.78 

Silly Monks Entertain Ltd Ravinder Rao  Polsani B 30000 149.18 

Sunteck Realty Limited Fidelity Investment Trust  B 3501308 404.96 

Sunteck Realty Limited The Sri Gopikrishna Trust S 3000000 405.52 
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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  

Globus Spirits Ltd. Chandbagh Investments Ltd 11335697 (39.36)  7,918  1330145 Disposal (-)  11/01/2018  

Globus Spirits Ltd. Chandbagh Investments Ltd (-)  3,709  620850 Disposal (-)  11/01/2018  

Globus Spirits Ltd. Chandbagh Investments Ltd (-)  6,704  10393888 Disposal (-)  18/01/2018  

Globus Spirits Ltd. Chandbagh Investments Ltd (-)  413  64065 Disposal 11324070 (39.30)  18/01/2018  
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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  

 

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. 

 


