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EQUITY

Latest 1 Day P/E* P/B*

SENSEX 25,979.6      (1.0) 19.4 2.6

NIFTY 7,979.1        (1.0) 20.1 2.6

CNXMIDCAP 14,136.1      (1.4) 24.5 1.5

22-Dec-16

 
*Source: Bloomberg 

NET INFLOWS (Rs. Crs.) 21-Dec-16

NET MTD YTD

FII (1108.2) (7416.0) 10162.9

MF 1084.9 19971.3 30516.0

*YTD  From January till date       
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22-Dec-16

Latest Points % Chg.

NIKKEI 225 * 19427.7 (16.8) (0.1)

HANG SENG * 21497.3 (138.9) (0.6)

DOWJONES 19918.9 (23.1) (0.1)

NASDAQ 5447.4 (24.0) (0.4)

SGX NIFTY FUT* 7974.0 (17.0) (0.2)

INFY 14.8 (0.2) (1.1)

HDFC BANK 60.9 0.3 0.4 

ICICI BANK 7.5 (0.0) (0.5)

TATA MOTORS 34.3 (0.5) (1.4)

WIPRO 9.5 (0.1) (0.5)

DR REDDY 44.1 (0.7) (1.6)

* At 08:20 a.m. IST on 23-Dec-16

WORLD INDICES & INDIAN ADRs (US$) 

 

COMMODITIES 22-Dec-16

Latest Points % Chg.

GOLD 1131.4 3.0 0.3 

CRUDE OIL (WTI) 52.6 (0.3) (0.6)

CRUDE OIL (Brent) 54.7 (0.3) (0.6)
 

 

FII ACTIVITIES IN DERIVATIVES 22-Dec-16

FII Net Buy (Rs. 

Crs)

Open 

Interest

Ch. in Open 

Int. (DOD)
Index Futures (786.6) 11480.7 6.6

Index Options (378.2) 70832.4 0.0

Stock Futures (265.7) 53749.2 (0.6)

Stock Options (104.7) 5722.4 (0.4)  
 

 

22-Dec-16

Closing % Chg.

Dollar Index 103.1 (0.04)

Rs. / $ 68.0 0.11

Rs. / EURO 71.1 0.66

Rs. / UK Sterling 83.9 (0.08)

EXCHANGE RATE

 
 

 

G.SEC. YIELD 22-Dec-16

Yield (%)

GS CG2025 8.2% 6.53

US 10 Year Gsec 2.55
 

KEY OVERNIGHT DEVELOPMENTS 
 

Wall street fell on Thursday, weighed down by weakness in retailers, as 

investors stepped back from a recent rally fuelled by optimism that 

President-elect Donald Trump will invigorate economic growth. Asian stocks 

stepped back in subdued trade on Friday as Wall Street took a breather from 

its relentless rise since the US election, while the dollar hovered below its 14-

year high set earlier this week. 

MUST KNOW…. 
 Kiri Industries looking to cut debt to Rs.150 cr by end of FY17 (Rs.283, +3%) 

 Kilburn Engineering up, bags orders worth Rs.43.15 cr (Rs.59, +1%) 

 Goodpack selects Aurionpro's SCMProFit product suite (Rs.136, -3%) 

 Somany Ceramics issues commercial paper of Rs.25 crore (Rs.501, 0%) 

 Phoenix Mills up, Canada Pension Fund to buy 49% stake in arm (Rs.378, 

+2%) 

 SPARC spikes on USFDA's complete response letter for Xelpros (Rs.312, 

+2%) 

 Thyrocare chief sees a sales growth of 25% in third quarter (Rs.677, -1%) 

 No payment issues by OEMs post demonetisation: Jamna Auto (Rs.155, 0%) 

 Speciality offers better returns, says Biocon Chief (Rs.939, -2%) 

 Eyeing orders worth Rs.5000 crore next year: BEML (Rs.962, +4%) 

 Demonetisation taken a toll on consumer durable industry: Voltas (Rs.308, 

-1%) 

 Lower gold import duty good sign, may curb smuggling: Titan CFO (Rs.310, -

3%) 

 Empee Distilleries rises, to sell stake in Empee Hotels (Rs.55, +2%) 

 Sun Pharma to acquire banded oncology product from Novartis (Rs.609, -

1%) 
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Corporate Announcements & Financial Scoreboard 
 Kiri Industries looking to cut debt to Rs.150 cr by end of FY17 (Rs.283, +3%) 

In an interview to media, Manish Kiri, MD of Kiri Industries said that the company expect revenue of 

Rs.1,100-1,200 crore by year end. He further added that earnings per share (EPS) is expected to be over 

Rs.100 on a consolidated basis. Kiri Industries' exports have increased in the last two quarters. However, 

textiles may see a short-term impact due to demonetisation, he added. The company is looking to cut debt 

to Rs.150 crore by end of FY17, said Kiri. 

 Kilburn Engineering up, bags orders worth Rs.43.15 cr (Rs.59, +1%) 

Shares of Kilburn Engineering added as it has received orders worth Rs.43.15 crore. The company has 

received orders / letter of intent worth Rs.43.15 crore till date, which includes order for instrument and 

utility gas package (IUG) for offshore platform of ONGC of Rs.16.99 crore. It also got an order for tea dryers 

and other drying equipments worth of Rs.13.36 crore and received letter of intent for rotary calciner - 350 

TPD of Rs.12.80 crore.  

 Goodpack selects Aurionpro's SCMProFit product suite (Rs.136, -3%) 

Aurionpro Solutions Ltd has informed BSE about the following:"Goodpack has selected Aurionpro's 

SCMProFit product suite, an industry leading cloud-based, fully-integrated supply chain platform, delivering 

state-of-the-art Order Management, Depot Operation, Freight and Transportation - to help them manage 

inventory positions and movement across 190+ depots in 18 countries and 5000 inventory hubs worldwide. 

SCMProFit implementation will help impart scalability to business through tailor-made customer offerings, 

provide visibility across global inventory & distribution, and facilitate advanced intelligence through 

operational dashboards." 

 Somany Ceramics issues commercial paper of Rs.25 crore (Rs.501, 0%) 

Somany Ceramics Ltd has informed BSE that the Company has issued Commercial paper of Rs.25.00 Crore 

value dated Dec 22, 2016 having maturity on Jan 23, 2017.The aforesaid issuance of commercial paper is to 

reduce high interest bearing cash credit limits and in turn reducing cost of borrowing. 

 Phoenix Mills up, Canada Pension Fund to buy 49% stake in arm (Rs.378, +2%) 

Phoenix Mills shares spiked after the Canada Pension Fund signed non-binding term sheet to buy 49% 

stake in a subsidiary of the company. "Island Star Mall Developers Private Limited (ISML), the wholly owned 

subsidiary of the company, has entered into a non-binding term sheet with Canada Pension Plan 

Investment Board, on the basis of which the proposed investor may over a (3-year) period acquire up to 

49% stake in ISML," the real estate company said in its filing. The transaction is subject to execution of 

definitive agreements by the parties and fulfillment of conditions as may be applicable from time to time. If 

the transaction is consummated in its entirety, then the Phoenix Mills' shareholding in ISML will stand 

reduced to, but in any event not below 51% of the paid-up equity capital on a fully diluted basis, it said. The 

funds raised by ISML will be utilised for business development and growth purposes. Island Star Mall owns 

and operates a retail mall in Bangalore known as Phoenix Marketcity, Bangalore. It recorded revenue of 

Rs.164.30 crore and profit of Rs.37.10 crore for financial year ended Mar 31, 2016. 
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 SPARC spikes on USFDA's complete response letter for Xelpros (Rs.312, +2%) 

Shares of Sun Pharma Advanced Research Company (SPARC), the subsidiary of healthcare major Sun 

Pharmaceutical, surged after receiving complete response letter from the US health regulator for 

preservative-free eye drop. "...has received a complete reponse letter from the US Food and Drug 

Administration for the new drug application for Xelpros, Latanoprost BAK-free eyedrops," the research 

company said in its filing. It further said the complete response letter was related to the recent inspection 

of the Sun Pharma's Halol manufacturing facility (in Gujarat) by the USFDA and indicated that satisfactory 

resolution of the deficiencies identified during the inspection is required before the final approval of 

Xelpros. In the complete response letter, the US FDA has not asked for any additional data. SPARC had out-

licensed Xelpros to a subsidiary of Sun Pharma in Jun 2015. Initially in Dec, the USFDA issued form-483, 

citing nine observations after inspecting the Halol facility during Nov 17-Dec 1. None of those observations 

were characterised by the USFDA as repeat observations, the company had said in its filing on Dec 8.  

 Thyrocare chief sees a sales growth of 25% in third quarter (Rs.677, -1%) 

Diagnostics company Thyrocare Technologies felt the blow of demonetisation in the month of Nov but was 

back on its feet and saw growth at 24% in the month under review. Speaking to media, A Velumani, the 

company's chief said that Thyrocare should see a sales growth of 25%, with a variation of 2% in the third 

quarter. He also mentioned that the fourth quarter is the strongest quarter for the company.  

 No payment issues by OEMs post demonetisation: Jamna Auto (Rs.155, 0%) 

As of now the company has seen no adverse impact due to demonetisation is the word coming in from 

Randeep Singh Jauhar, CEO & Executive Director, Jamna Auto. There have been no payment delays from 

original equipment manufacturers (OEMs), says Jauhar. Most of the OEMs are producing extra ahead of the 

implementation of Euro-IV in April and so expect a lot of pre-buying, too, says Jauhar. The cost of vehicles 

post Euro IV compliance will be higher by around Rs.2.4 lakh, he adds. Therefore, the real impact could be 

felt in the first quarter of FY18. Jamna Auto is the largest and world’s third largest manufacturer of 

parabolic springs for commercial vehicles with a 70% market share in Indian OEM market.  The production 

spring capacity stands at 180,000 mn tonne. Government’s push for a voluntary scheme to scrap 15-year-

old heavy vehicles could be a win-win situation for all because the vehicles will have to be replaced. All this 

will result in employment going up, pollution going down. 

 Speciality offers better returns, says Biocon Chief (Rs.939, -2%) 

Biocon is among the companies that gave a good performance in 2016 and the stock surged 80% this year. 

Speaking to media, Kiran Mazumdar Shaw, CMD of the company, said the Japanese regulatory approval for 

insulin glargine was the starting point and after that the company did many filings both in EU and US. 

Company has filed Glargine, Pegfilgrastim, Trastuzumab in EU and US. The most important thing is to get 

one approval in EU for one of these filings, said Mazumdar. She also said that speciality is the way to go 

and Biocon believes that there will be better returns if a company focuses on specialty. Biocon will file 

insulin Glargine in the US in FY18. Crestor Generic has been approved and Biocon is on target to launch the 

product in near future. The company has gained traction in many emerging markets with its biosimilars. 

 Eyeing orders worth Rs.5000 crore next year: BEML (Rs.962, +4%) 

Speaking to media DK Hota, Chairman of BEML said that it has orders worth Rs.7300 crore order so far. 

Next year, they are aiming at orders worth Rs.5000 crore. Giving the breakdown, he said, he sees Rs.1600 
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crore to come from metro projects, Rs.2200 crore in mining and construction and the balance in defence 

space.  

 Demonetisation taken a toll on consumer durable industry: Voltas (Rs.308, -1%) 

Demonetisation has taken a toll on consumer durable industry, says Pradeep Bakshi of Voltas. He further 

said that the impact of demonetisation has been higher in the month of December. However, demand in 

select regions is down 50%, he added. Speaking to media, he said that rise in commodity prices is also likely 

to impact the business. Voltas is seeing a slowdown in AC business in both rural and urban areas, said 

Bakshi. However, we have offered a lot of discounts and schemes to customers, he added.  

 Lower gold import duty good sign, may curb smuggling: Titan CFO (Rs.310, -3%) 

Reports indicate that the government is likely to lower import duty on gold to 6% from 10%. Speaking to 

media, S Subramaniam, CFO, Titan Company said, it will be a good sign if the government takes this 

decision as it will curb smuggling of gold in a big way. As per the data by World Gold Council, around 100-

150 tonnes of gold is being imported through the smuggle route. This is a revenue loss for the government. 

Also, this is where the black money gets passed as well, said Subramaniam. If the government wants the 

war against black money to continue then it should also focus to curb smuggling, he said. The 

demonetisation drive had a major impact on the jewellery sector. Subramaniam says the bigger impact of 

cash ban was on the wholesale trade channel as it deals more in cash. Also, the big ticket items are getting 

hit in terms of consumption. He said the diwali season saw a revival of consume discretionary purchase but 

now that has been affected due to the cash cash chaos.  

 Empee Distilleries rises, to sell stake in Empee Hotels (Rs.55, +2%) 

Shares of Empee Distilleries advanced Thurs as it is going to consider sale of its stake in Empee Hotels. The 

company's board meeting is scheduled to be held on Dec 26, to consider and approve sale of 1,95,12,997 

equity shares of Rs.10 each held by the company in Empee Hotels (unlisted entity). The board will also 

consider to amend/ratify/ modify certain clauses in the EGM notice/explanatory statement dated Oct 27, 

2016 to allot 9,39,727 equity share warrants to EW India Special Assets Fund Pte and 2,27,133 equity share 

warrants to Edelcap Securities at Rs.64.54 per warrant on preferential basis.  

 Sun Pharma to acquire banded oncology product from Novartis (Rs.609, -1%) 

Sun Pharma plans to acquire a branded oncology product Odomzo from Novartis for an upfront payment of 

USD 175 mn and additional milestone payments, said the company in its press release to BSE. The product 

would help support their expansion into branded oncology with an eye on global markets. “Odomzo gives 

us an opportunity to meaningfully expand our already established branded dermatology business and 

support our expansion into Branded Oncology with a launched brand. We see meaningful global potential 

for Odomzo by leveraging Sun Pharma’s existing dermatology and oncology infrastructure to provide an 

innovative product to BCC patients worldwide,” said Kirti Ganorkar, Global Head-Business Development, 

Sun Pharma in the release.  
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Information of Bulk Deals – 22nd Dec 2016 on BSE 

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

Quantity 
Shares 

Trade Price/  
W Avg. Price 

Avl Guiness Securities Limited B 136,000 15.34 

Avl Prasanben Vershibhai Shah S 160,000 15.34 

Bitl Shah A Shalin B 100,000 1.68 

Centrum Indivision India Partners S 20,500,000 25 

Centrum Jbcg Advisory Services Private Ltd B 19,536,284 25.08 

Fraser Jinesh A Shah S 30,474 10.25 

Hindhard Hitesh Ramji Javeri B 9,908 117.74 

Jppower Bnp Paribas Arbitrage S 16,564,268 3.87 

Jppower Hsbc Global Investment Fu Nds Mauritius Ltd B 16,564,268 3.87 

Macintr Magnanimous Trade And Finane Ltd S 25,000 20.1 

Macintr Rajesh Kumar Bajaj B 25,000 20.1 

Pvvinfra K Venkateswarlu B 26,968 9.32 

Pvvinfra Rajesh H Sharma Huf S 40,000 8.58 

Quickheal Bnp Paribas Arbitrage S 419,517 260.45 

Quickheal Hsbc Global Investment Fu Nds Mauritius Ltd B 419,517 260.45 

Shivkrupa B M Traders S 26,700 34.03 

Srtransfin Morgan Stanley Mauritius Company Limited S 2,500,959 812.99 

Srtransfin Valiant Mauritius Partners Offshore Limited B 1,400,300 813 

Suprdom Rameshbhai Vallabhbhai Patel B 25,000 3.71 

Tirin Arcadia Share & Stock Brokers Pvt. Ltd S 75,100 15.7 

Titan Morgan Stanley Mauritius Company Limited B 11,331,316 317 

Titan Valiant Mauritius Partners Limited S 5,010,379 317 

Titan Valiant Mauritius Partners Offshore Limited S 6,320,937 317 

Ttil Krishan Sharma S 30,593 14.47 

 

Information Of Bulk Deals – 22nd Dec 2016 On NSE 

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

Quantity 
Shares 

Trade Price/  
W Avg. Price 

Electrosteel Steels Ltd Starbridge Finance Limited S 12050000 3.35 
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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  

Bhansali Engineering Polymers Lt Jayesh B Bhansali 4670691 (2.81)  85,693  1885246 Acquisition 4756384 (2.86)  20/12/2016  

Dabur India Ltd. Partho Ganguly 28026 (-)  5,000  13.651 Lacs Disposal 23026 (-)  20/12/2016  

Dabur India Ltd. Sunil Duggal 4602619 (0.26)  11,407  3136925 Disposal 4591212 (0.26)  20/12/2016  

Infosys Ltd. Shripad Shanbhag 42050 (-)  1,000  971143.65 Disposal 41050 (-)  12/12/2016  

Infosys Ltd. Shripad Shanbhag 41050 (-)  1,000  975401.00 Disposal 40050 (-)  13/12/2016  

Infosys Ltd. Shripad Shanbhag 40050 (-)  2,000  1986345.25 Disposal 38050 (-)  14/12/2016  

Infosys Ltd. Shripad Shanbhag 38050 (-)  2,000  2021173.25 Disposal 36050 (-)  15/12/2016  

Lupin Ltd. Sunil Makharia 4511 (-)  837  1228716 Disposal 3674 (-)  20/12/2016  

Reliance Industries Ltd. Raman Seshadri 4950 (-)  500  531500.25 Disposal 4450 (-)  19/12/2016  

Larsen & Toubro Ltd. Sharma Alok C 13000 (-)  1,000  1358110.00 Disposal 12000 (-)  16/12/2016  

Orient Abrasives Ltd.-$ Chetan N Shah 135639 (0.11)  2,303    Acquisition (0.11)  20/12/2016  

Coromandel International Ltd. V Ravichandran 155670 (0.05)  10,000  2834500 Disposal 145670 (0.05)  21/12/2016  

Pro Fin Capital Services Ltd. Ambe Securities Pvt Ltd 172541 (2.44)  20,500  2878405 Acquisition 193041 (2.73)  20/12/2016  

Pro Fin Capital Services Ltd. Anupam Gupta Huf 60530 (0.85)  20,500  2878405 Disposal (-)  20/12/2016  

Bhagyanagar India Ltd. Narender Surana 5286232 (8.26)  4,576  85891 Acquisition 5290808 (8.26)  21/12/2016  

Macro (International) Exports Lt Magnanimous Trade & Finance Ltd 1491570 (37.54)  25,000  502500 Disposal 1466970 (36.91)  22/12/2016  

Indsil Hydro Power & Mangns Ltd V Natarajan 5380 (0.03)  100  5783.35 Disposal 5280 (0.03)  21/12/2016  

Syncom Formulations (India) Ltd Asha Vijay Bankda 8823400 (1.13)  15,00,000  1500000 Disposal 7323400 (0.94)  19/12/2016  

Syncom Formulations (India) Ltd Asha Vijay Bankda 7323400 (0.94)  15,00,000  1500000 Disposal 5823400 (0.75)  20/12/2016  

Syncom Formulations (India) Ltd. Asha Vijay Bankda 5823400 (0.75)  10,00,000  1000000 Disposal 4823400 (0.62)  21/12/2016  

Rajdarshan Industries Ltd. Ashok Doshi 858453 (27.62)  47,219  486355.70 Acquisition 905672 (29.14)  21/12/2016  

Manappuram Finance Ltd. V P Nandakumar 237265739 (28.19)  1,63,000  9965975 Acquisition 237428739 (28.21)  20/12/2016  

Welspun Corp Limited Mgn Agro Properties Pvt Ltd 109833165 (41.40)  58,50,000  451500136.43 Acquisition 115683165 (43.61)  21/12/2016  

Hcl Technologies Ltd. Amit Roy 26220 (-)  1,250  1016323 Disposal 24970 (-)  20/12/2016  

Tech Mahindra Ltd. Rajesh Ethakur Plakkote 34442 (-)  1,000  486000 Disposal 33442 (-)  25/11/2016  

Adani Ports And Special 
Economic Zone Ltd. 

Afro Asia Trade And Investments Ltd 17870739 (0.86)  8,00,000  219615771 Acquisition 18670739 (0.90)  21/12/2016  

Eclerx Services Ltd. Eclerx Employee Welfare Trust 9084 (0.02)  2,400  3348868.82 Acquisition 11484 (0.02)  21/12/2016  
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Sea Tv Network Ltd. Akshay Kumar Jain 58600 (0.48)  305  4.50 Acquisition (-)  21/12/2016  

Sea Tv Network Ltd. Akshay Kumar Jain (-)  45  4.73 Acquisition 58950 (0.49)  21/12/2016  

Sea Tv Network Ltd. Akshay Kumar Jain 58950 (0.49)  526  4.72 Acquisition 59476 (0.49)  22/12/2016  

Surana Solar Limited Narender Surana 4745498 (9.64)  14,455  347640 Disposal 4731043 (9.61)  21/12/2016  

Summit Securities Ltd. 
Harsh Vardhan Goenka Trustee Of 
Monitor Portfolio Trust 

5249 (0.05)  3,173  1335957 Acquisition 8422 (0.08)  20/12/2016  

Prakash Constrowell Ltd. Aruna P Laddha 8723135 (7.74)  8,72,763  4220022.13 Disposal 7850372 (7.05)  21/12/2016  

Futuristic Solutions Ltd. Mandeep Sandhu 1497209 (14.30)  2,175  125697.19 Acquisition 1499384 (14.32)  21/12/2016  

Digjam Ltd Ipro Capital Ltd 5960000 (6.80)  60,000  732457 Disposal 5900000 (6.73)  21/12/2016  

Larsen & Toubro Infotech Ltd S Balaji Dhandapani 5647 (-)  1,600  986689 Disposal 4047 (-)  05/10/2016  

Larsen & Toubro Infotech Ltd S Balaji Dhandapani 4484 (-)  100  65184 Disposal 4384 (-)  14/12/2016  
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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. 

 


