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EQUITY

Latest 1 Day P/E* P/B*

SENSEX 30,571.0      0.3 22.4 2.9

NIFTY 9,438.3        0.1 22.1 2.9

CNXMIDCAP 17,720.6      (1.1) 25.4 2.2

23-May-17

 
*Source: Bloomberg 

NET INFLOWS (Rs. Crs.) 19-May-17

NET MTD YTD

FII 3172.7 (7416.0) 10162.9

MF 8.6 19971.3 30516.0

*YTD  From January till date       
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23-May-17

Latest Points % Chg.

NIKKEI 225 * 19654.0 (24.3) (0.1)

HANG SENG * 25444.2 52.8 0.2 

DOWJONES 20894.8 90.0 0.4 

NASDAQ 6133.6 49.9 0.8 

SGX NIFTY FUT* 9474.5 25.5 0.3 

INFY 15.1 (0.1) (0.7)

HDFC BANK 84.9 0.2 0.2 

ICICI BANK 9.5 (0.1) (1.6)

TATA MOTORS 34.9 0.4 1.3 

WIPRO 10.5 0.0 0.0 

DR REDDY 40.5 (0.9) (2.3)

* At 08:20 a.m. IST on 24-May-17

WORLD INDICES & INDIAN ADRs (US$) 

 

COMMODITIES 23-May-17

Latest Points % Chg.

GOLD 1261.9 1.3 0.1 

CRUDE OIL (WTI) 50.9 (0.2) (0.4)

CRUDE OIL (Brent) 53.6 (0.2) (0.4)
 

 

FII ACTIVITIES IN DERIVATIVES 23-May-17

FII Net Buy (Rs. 

Crs)

Open 

Interest

Ch. in Open 

Int. (DOD)
Index Futures (78.8) 19686.5 8.1

Index Options (191.8) 73768.4 0.7

Stock Futures 151.7 75623.1 4.7

Stock Options (1.3) 7812.0 (1.2)  
 

 

23-May-17

Closing % Chg.

Dollar Index 96.9 (0.12)

Rs. / $ 64.5 (0.14)

Rs. / EURO 72.5 0.48

Rs. / UK Sterling 83.9 (0.19)

EXCHANGE RATE

 
 

 

G.SEC. YIELD 23-May-17

Yield (%)

GS CG2025 8.2% 6.67

US 10 Year Gsec 2.24
 

KEY OVERNIGHT DEVELOPMENTS 

Wall Street edged higher on Tuesday as investors digested President Donald 

Trump's budget plan, but a drop in consumer discretionary stocks offset a 

boost from the financial sector. While Tuesday's economic data was weak, 

investors appeared relieved that President Donald Trump's first full budget 

plan was largely as expected. 

 
MUST KNOW…. 

 Adani Enterprises tanks post its decision to defer investment in 

Australian project (Rs.113, -7%) 

 Hinduja Global Solutions Q4 profit at Rs.42.70 cr (Rs.531, +1%) 

 Gail India slips on dismal March quarter numbers (Rs.380, -3%) 

 Essar Shipping takes delivery of bulk carrier (Rs.29, -2%) 

 Co all geared up for GST rollout; to see tariff improvement by mid-2018: 

Tata Power (Rs.80, -2%) 

 Suzlon Energy eyes 40% market share, subsidiary IPO this year (Rs.20, -

3%) 

 SRF (#) Q4 net profit up 16% at Rs.129 cr (Rs.1613, -6%) 

 Brigade Enterprises Q4 profit grows two-fold to Rs.82 cr (Rs.238, -4%) 
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Corporate Announcements & Financial Scoreboard 
 Adani Enterprises tanks post its decision to defer investment in Australian project (Rs.113, -7%) 

Adani Enterprises tanked as investors turned wary of the company’s decision to defer investment 

decision in its Australian project. The company deferred a final investment decision on its long-delayed 

Australian Carmichael coal project as Queensland state government is yet to sign off a royalty deal for 

the mine. The company had been planning to make a final investment decision (FID) on the 25 mn tonnes 

a year coal mine and rail project by the end of May. "Adani is advised that the Queensland cabinet did 

not consider any submission or make a decision on royalties for the Adani project said the firm's 

spokesman in Australia, Ron Watson. "In light of that, Adani has deferred a decision by the board on FID 

until the government makes a decision." The company was in the news recently when it reported a 62% 

rise in consolidated net profit to Rs.340 crore for the quarter ended December 31, 2016 on improved 

income. The firm had clocked a net profit after taxes, minority interest and share of profit/loss of joint 

ventures and associations at Rs.210 crore in the corresponding quarter of the previous fiscal. 

 Hinduja Global Solutions Q4 profit at Rs.42.70 cr (Rs.531, +1%) 

Hinduja Global Solutions (HGS), the BPO arm of diversified Hinduja Group,reported a consolidated net 

profit of Rs.42.70 crore for the fourth quarter of 2016-17 financial year. The company had reported a net 

profit of Rs.32.65 crore in the same period of the previous fiscal. Its total income in the quarter under 

review stood at Rs.942.54 crore against that of Rs.921.29 crore in the corresponding quarter a year ago, 

HGS said in a BSE filing. According to the company, results are not comparable as Hinduja Global 

Solutions acquired a significant portion of Mphasis and its subsidiary MsourcE India’s BPO business for 

about Rs.17 crore in 2015. "Fiscal 2016-17 a great year for HGS. We delivered a strong topline growth... 

These robust numbers were driven by higher volumes, especially in healthcare and telecom verticals, 

demand for near shore/offshore and high capacity utilisation," HGS CEO Partha DeSarkar said. For 2016-

17, the company's net profit stood at Rs.179.20 crore as against that of Rs.100.37 crore in 2015-16. Its 

total income in 2016-17 was at Rs.3,733.76 crore against Rs.3,347.38 in the previous financial year. The 

board recommended a final dividend of Rs 2.5 per share. 

 Gail India slips on dismal March quarter numbers (Rs.380, -3%) 

Share price of Gail India reported dismal numbers in the quarter ended March 2017 (Q4). The company 

has reported 68.7% decline in its Q4 net profit at Rs.260.2 crore, which includes exceptional loss on 

impairment provision at Rs.788 crore. The company had posted net profit of Rs.832.1 crore in a year ago 

period. Revenue was up 15.9% at Rs.13,674.1 crore versus Rs.11,802.4 crore. Its operating profit 

(EBITDA) increased by 23% at Rs.1555.3 crore and margin was up at 11.6%. The company at its meeting 

held, has recommended the payment of final dividend at 27% (Rs.2.7 per share) for the FY 2016-17, 

subject to approval of shareholders in the ensuing annual general meeting. 

 Essar Shipping takes delivery of bulk carrier (Rs.29, -2%) 

Essar Shipping said it has taken delivery of a second-hand Panamax vessel, taking its fleet size to 14. With 

this acquisition, the company's total DWT (deadweight tonnage) capacity now stands at 1.6 mn and its 

average fleet age has fallen to 12 years from 13.5 years earlier, it said. In March this year, the company's 

board had approved a resolution to sell older vessels and buy new ones. "The company took delivery of a 
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second-hand Panamax vessel 'Mv. Mahavir' (2000 built) of about 74,005 DWT," Essar Shipping said in a 

BSE filing. The 2000-built Panamax bulk carrier, rechristened 'MV Mahavir', will be deployed for 

transporting pellets, coal and limestone from Essar Steel's pellet plant in Paradip to the steel plant in 

Hazira."This acquisition is in line with our strategy to find cargo before acquisition to ensure full 

utilisation of the vessel...last month Essar Shipping de-commissioned MV Chandi Prasad who sailed for 28 

years and MV Mahavir is a perfect replacement," Essar shipping Executive Director and CEO Ranjit Singh 

said. Essar Shipping is an integrated logistics solution provider with investments in logistics services, sea 

transportation and oilfield drilling services. 

 Co all geared up for GST rollout; to see tariff improvement by mid-2018: Tata Power (Rs.80, -2%) 

Tata Power has reported a consolidated net loss of Rs.246.9 crore in the quarter ended March 31, mainly 

due to a payment for "exceptional item" under a contractual obligation. Anil Sardana, MD, Tata Power in 

an exclusive interview to Kritika Saxena spoke about the FY17 performance, strategy in terms of what lies 

ahead for the company and impact of coal, solar GST rates on the company. He said the company is all 

geared up for the rollout of GST on July 1. Talking about the GST rates on coal at 5 %, he said coal cost 

will be a pass through for most power companies but solar power will become expensive due to the GST 

rate of 18%. However, for their company, most of their solar projects got concluded before March 31, so 

they see no impact of the new GST rate on their tariffs. The tariff benefits to their customers will not be 

seen till they go to the regulator next time since tariffs and distribution are all decided by the regulator. 

Tariff improvement will be seen only by mid-2018, he said. With regards to the bids solar projects that 

could get impacted by GST, the number is as high as 10,000 MegaWatt, across the power sector, he said. 

PE investment in realty dips 4.6% to Rs.9,600 cr in Q1 2017 Office segment witnessed private equity (PE) 

investment worth Rs.5,600 crore in the first quarter of 2017 calendar year as against Rs.2,900 crore in 

the year-ago period. Private equity investment in real estate fell 4.6% to nearly Rs.9,600 crore during the 

January-March period of this year even as office segment saw the highest inflow since 2009, according to 

property consultant Cushman & Wakefield. Office segment witnessed private equity (PE) investment 

worth Rs.5,600 crore in the first quarter of 2017 calendar year as against Rs.2,900 crore in the year-ago 

period. PE investment in housing also increased but fell sharply in retail and mixed-use developments. PE 

investments in residential segment went up to Rs.3,600 crore from Rs.2,300 crore earlier. The maximum 

decline was seen in retail as investors are very cautious about putting in money in this segment. Most 

developers are extremely sensitive towards creating retail space due to the changing dynamics of the 

market. Mixed–use segment also witnessed fall in total value of investments. Retail segment attracted 

only Rs.15 crore private equity investment against Rs.1,900 crore, while mixed-use development saw PE 

inflow of only Rs.300 crore from Rs.2,500 crore earlier. "Overall private equity investment in real estate 

declined by a marginal 4.6% in Q1 2017 to Rs.9,590 crore from Rs.10,050 crore in Q1 2016," C&W said. 

During Q1 2017, Mumbai was the preferred location for investments, accounting for 49% of the total 

inflows at Rs.4,700 crore. Within Mumbai, commercial office assets accounted for the majority share at 

77%. Cushman & Wakefield India Managing Director Anshul Jain said the record investment in office 

assets indicates investors' confidence in this asset class. "The office space is expected to continue to see 

more interest from the investors in the coming years. By the end of the year, we are expected to see at 

least 2-3 large portfolio level deals that would be further pushing the total PE investment in office 

market," he added. Jain said these can be seen as signs of maturity of the market and a commitment 

from the funds for long-term partnership with developers. 
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 Suzlon Energy eyes 40% market share, subsidiary IPO this year (Rs.20, -3%) 

Suzlon Energy has stuck to its operating profit margin target of 15% for this fiscal. The guidance appears 

conservative considering that the operating profit margin last year was 17.4%. Also its considering that it 

expects a substantial increase in revenues this year, and hence better operating leverage. 15% is the right 

number to take and the standard number guidance for the entire year and we don’t see any exception 

for FY18,” Chalasani said during a media. Suzlon is on the path to recovery after tackling a default some 

years ago and headwinds in the wind power market. It has reduced debt by 37% to Rs.9920 crore in the 

last couple of years. The management expects the company to expand market share of the Indian wind 

power market. Of the 6,000 MW capacity likely to be commissioned in 2017-18, the management 

expects to wrest a 40% share. It had a 32% market share in the 5,502 MW wind power capacity 

commissioned in the country last year and 26% of the 3,415 MW market the year before that. Suzlon 

currently has an outstanding order book of 1,331 MW in wind power and 231 MW in solar. This does not 

include the orders in its forging and maintenance businesses. Speaking to media, Group CFO Kirti Vagadia 

said the company was largely done with its capacity expansion. So capital expenditure—around Rs.300 

crore--for 2017-18 would largely be around maintenance. The company now has a 3,600 MW capacity in 

India and a 600 MW unit in China under a 25:75 joint venture in that country. Vagadia also said the 

company was on track to taking its subsidiary Suzlon Global Services public this year. Suzlon Global has a 

two-notch higher debt rating than that of its parent. Suzlon is looking to dilute a minority stake in its 

subsidiary. 

 SRF (#) Q4 net profit up 16% at Rs.129 cr (Rs.1613, -6%) 

Chemical firm SRF Ltd reported 16 % increase in consolidated net profit at Rs.129 crore for the fourth 

quarter ended March. Its net profit stood at Rs.112 crore in the year-ago period. The consolidated gross 

sales of the company grew by 19.7% at Rs.1,416 crore, SRF said in a statement. During the last fiscal, the 

company posted a 19.8% increase in profit to Rs.515 crore from Rs.430 crore in FY16. The consolidated 

gross sales grew by 4.9% to Rs.5,137 crore in last fiscal from Rs.4,898 crore in FY16. "In spite of a very 

challenging environment, we have performed well. The benefits of being a diversified entity have come 

through as seen by the performance of our technical textiles business. While our long term strategy 

remains intact, we see challenges in the year ahead with agrochemicals remaining weak," SRF Ltd 

Managing Director Ashish Bharat Ram said. 

 Brigade Enterprises Q4 profit grows two-fold to Rs.82 cr (Rs.238, -4%) 

Realty firm Brigade Enterprises reported an over two-fold increase in its consolidated net profit at Rs.82 

crore for the quarter ended March. Its net profit stood at Rs.30 crore in the year-ago period, the 

Bengaluru-based developer said in a regulatory filing. Total revenue increased by 11% to Rs.561 crore in 

the fourth quarter of last fiscal from Rs.507 crore in the year-ago period. During the last fiscal, the 

company's profit rose 20% to Rs.166 crore from Rs.138 crore in 2015-16 fiscal. Total revenue, however, 

fell by 1% to Rs.2,058 crore in 2016-17 from Rs.2,071 crore in the previous financial year. DCM Shriram 

Industries posts Q4 net profit at Rs.24.19 cr. DCM Shriram Industries reported a marginal increase in 

standalone net profit at Rs.24.19 crore during the fourth quarter ended March, on better performance of 

its sugar, chemical and plastic businesses. Its net profit stood at Rs.23.98 crore in the year-ago period, 

the company said in a BSE filing. Total revenues increased to Rs.375.64 crore in the quarter ended March 

31, 2017 from Rs.335.68 crore in the same period last year. However, the company's expenses remained 
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higher at Rs.349.40 crore in the said period. For the FY17, DCM Shriram Industries' consolidated net 

profit jumped more than three-fold to Rs.122.12 crore as compared to Rs.34.08 crore in the previous 

year. Total income increased to Rs.1,506.08 crore in the 2016- 17 fiscal from Rs.1,226.73 crore in the 

previous year. The company is engaged in the business of sugar, chemical and industrial fibres. 
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Information Of Bulk Deals – 23rd May 2017 On BSE 

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

Quantity 
Shares 

Trade Price/  
W Avg. Price 

Aegislog Kitara India Micro Cap Growth Fund B 2,373,120 190.5 

Aegislog Kotak Mahindra (International) Limited S 2,373,120 190.5 

Alora Hardasbhai Babubhai Patel S 100,000 24.6 

Alora Rupal Bhansali B 100,000 24.6 

Bloin Kamal Kumar Chaudhary Huf S 151,000 4.02 

Bloin Rajendra Prasad Gupta B 150,000 4.02 

Chandni Chetan Kantilal Mehta B 134,264 12.13 

Chandni Chirag Champaklal Pujara B 100,000 12.13 

Chandni Sagar Rajeshbhai Jhaveri S 139,908 12.13 

Chandni Shefali Deepak Shah S 300,000 12.13 

Darshanorna Mohamed Hussain Punjani B 92,000 59.99 

Escorp Bcb Brokerage Private Limited S 72,000 15.25 

Escorp Tia Enterprises Private Limited B 72,000 15.25 

Fiemind Kitara India Micro Cap Growth Fund B 199,258 920 

Fiemind Kotak Mahindra (International) Limited S 199,258 920 

Greycells Lts Investment Fund Ltd B 61,000 32 

Greycells Nowshir Rusi Engineer S 60,392 32 

Kmsmedi Ashok Kumar Babubhai Lade B 24,000 30 

Mteducare Kitara India Micro Cap Growth Fund B 1,005,000 59.6 

Mteducare Kotak Mahindra (International) Limited S 1,005,000 59.6 

Omansh Shilpa Sachdeva S 100,000 17.31 

Sagcem Kitara India Micro Cap Growth Fund B 375,000 830 

Sagcem Kotak Mahindra (International) Limited S 375,000 830 

Sampre Subhadra Rameshchandra Shah S 27,000 36.54 

Shaquak Venkata Bhaskara Mohana Gandhi Vallabhaneni B 200,000 106.9 

Steelxind Guiness Finance & Leasing Private Limited B 425,500 72.94 

Vividha Smithblock Financial Services Private Limited B 1,593,333 1.55 

  

Information Of Bulk Deals – 23rd May 2017 On NSE 

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

Quantity 
Shares 

Trade Price/  
W Avg. Price 

Class B Shares (Series 1) RAJKUMAR SHYAMNARAYAN SINGH S 221000 25.49 

Dhunseri Investm Ltd Gyan Traders Limited B 48480 269.86 

Dhunseri Investm Ltd Sanidhya Mittal S 48480 269.87 

Energy Develop Compan Alankit Assignments Ltd. S 250000 28.75 

Energy Devel Compan H K Singhania & Co B 262000 28.75 

R R Mohota Spg & Wvg  Buddhisagar Shares And Services Private Limited S 74000 79.89 

The Byke Hospitality Ltd Azura Projects Private Limited . B 50000 193.37 

The Byke Hospitality Ltd Azura Projects Private Limited . S 700000 188.01 

The Byke Hospitality Ltd The Royal Bnk Of Scot Plc As Trustee Of Jupiter 
India Fd 

B 611592 188 
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Visagar Polytex Ltd Jayshriben Dhirendrakumar Maniar S 1820000 1.63 

Zota Health Care Limited Parikh Nirmalaben Sureshbhai B 112000 129 
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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  

Housing Develo Finance Ltd. Omprakash Ghanshyamdas Jajoo 1500 (0.00)  200  304582 Disposal 1300 (0.00)  19/05/2017   

Housing Develo Finance Ltd. Omprakash Ghanshyamdas Jajoo 1300 (0.00)  1,300  1975155 Disposal 0 (0.00)  22/05/2017   

Housing Develo  Finance .Ltd. Jayaraman S 48006 (0.00)  3,000  4563600 Disposal 45006 (0.00)  22/05/2017   

Housing Develo Finance Ltd. Praveen Ramesh Salunkhe 7384 (0.00)  1,500  2280000 Disposal 5884 (0.00)  22/05/2017   

Titan Company Limited Vrunda Bhaskar 44000 (-)  4,000  18.97 Lakhs Acquisition 48000 (-)  22/05/2017   

Kotak Mahindra Bank Ltd. Rajesh Matra 6833 (-)  3,000  28.5 Lacs Disposal 3833 (-)  12/05/2017   

Reliance Industries Ltd. Anuradha Sethuraman 36086 (-)  5,000  6684210.46 Acquisition 41086 (-)  18/05/2017   

Reliance Industries Ltd. Anuradha Sethuraman 41086 (-)  2,000  2636575.00 Acquisition 43086 (-)  19/05/2017   

Reliance Industries Ltd. Aparna Sethuraman 33400 (-)  100  132028 Acquisition 33500 (-)  19/05/2017   

Reliance Industries Ltd. Yogendra P Thivedi 27984 (-)  500  671675.00 Acquisition 28484 (-)  18/05/2017   

Reliance Industries Ltd. Yogendra P Thivedi 28484 (-)  1,000  1319599.65 Acquisition 29484 (-)  19/05/2017   

Itc Ltd. Naveen Jose Cheruvathur 34366 (0.00)  10,000  3016000 Disposal 24366 (0.00)  22/05/2017   

Itc Ltd. Avinash Jain 13500 (0.00)  8,000  2353513 Disposal 5500 (0.00)  22/05/2017   

Itc Ltd. Md. Azam 377500 (0.00)  5,000  1499500 Disposal 372500 (0.00)  22/05/2017   

Itc Ltd. Rajeev Pathak 151610 (0.00)  25,000  7555000 Disposal 126610 (0.00)  22/05/2017   

Itc Ltd. Sharad Tandan 154505 (0.00)  5,000  1497250 Disposal 149505 (0.00)  22/05/2017   

Itc Ltd. A. Anand Rao 11855 (0.00)  11,855  3491297 Disposal 0 (0.00)  22/05/2017   

Itc Ltd. Ranvir Bhandari 7500 (0.00)  4,000  1191256 Disposal 3500 (0.00)  22/05/2017   

Itc Ltd. Nitin Tuli 154270 (0.00)  5,000  1479500 Disposal 149270 (0.00)  22/05/2017   

Itc Ltd. Manjul Chopra 106450 (0.00)  4,450  1298550 Disposal 102000 (0.00)  19/05/2017   

Itc Ltd. Ranvir Bhandari 7500 (0.00)  4,000  1191256 Disposal 3500 (0.00)  22/05/2017   

Itc Ltd. Nitin Tuli 154270 (0.00)  5,000  1479500 Disposal 149270 (0.00)  22/05/2017   

Itc Ltd. Manjul Chopra 106450 (0.00)  4,450  1298550 Disposal 102000 (0.00)  19/05/2017   

Itc Ltd. Siddharth Chawla 25800 (0.00)  9,000  2694811 Disposal 16800 (0.00)  22/05/2017   

Itc Ltd. Savio Sequeira 9000 (0.00)  5,500  1601650 Disposal 3500 (0.00)  22/05/2017   

Itc Ltd. Vivek Patni 8900 (0.00)  3,900  1121645 Disposal 5000 (0.00)  19/05/2017   

Itc Ltd. Somnath Banerjee 40500 (0.00)  10,000  3003750 Disposal 30500 (0.00)  22/05/2017   
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Itc Ltd. R. Ravi Narayanan 84800 (0.00)  4,500  1316900 Disposal 80300 (0.00)  19/05/2017   

Itc Ltd. V. Venugopal 40000 (0.00)  10,000  2980000 Disposal 30000 (0.00)  22/05/2017   

Itc Ltd. Vinod Kapoor 84500 (0.00)  10,000  2943829 Disposal 74500 (0.00)  19/05/2017   

Itc Ltd. Madhu Krishnan 97940 (0.00)  5,000  1449486 Disposal 92940 (0.00)  19/05/2017   

Itc Ltd. T. Satish Kumar 15050 (0.00)  5,000  1490000 Disposal 10050 (0.00)  22/05/2017   

Itc Ltd. Rahul Saxena 37105 (0.00)  4,500  1277479 Disposal 32605 (0.00)  19/05/2017   

Itc Ltd. Jugal Kishore Batra 117985 (0.00)  5,000  1463850 Disposal 112985 (0.00)  19/05/2017   

Itc Ltd. I. K. Suresh 88300 (0.00)  5,000  1463305 Disposal 83300 (0.00)  19/05/2017   

Itc Ltd. Sachin Sharma 116325 (0.00)  7,000  2038820 Disposal 109325 (0.00)  19/05/2017   

Itc Ltd. Rakesh Batra 682000 (0.00)  50,000  14835000 Disposal 632000 (0.00)  22/05/2017   

Itc Ltd. Khan Mohammad Khurshed Alam 53250 (0.00)  13,000  3799510 Disposal 40250 (0.00)  19/05/2017   

Itc Ltd. Rajan George 41250 (0.00)  30,000  8743418 Disposal 11250 (0.00)  19/05/2017   

Coromandel Internatl Ltd. Svbs Murthy 3501 (-)  3,500  1480509.80 Disposal 1 (-)  19/05/2017   
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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. 
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