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EQUITY

Latest 1 Day P/E* P/B*

SENSEX 30,301.6      (0.2) 22.3 2.9

NIFTY 9,360.6        (0.3) 22.1 2.9

CNXMIDCAP 17,120.6      (1.7) 24.6 2.1

24-May-17

 
*Source: Bloomberg 

NET INFLOWS (Rs. Crs.) 23-May-17

NET MTD YTD

FII (366.1) (7416.0) 10162.9

MF** 415.9 19971.3 30516.0

*YTD  From January till date **As on 22-May-17  
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24-May-17

Latest Points % Chg.

NIKKEI 225 * 19849.1 106.1 0.5 

HANG SENG * 25591.7 163.2 0.6 

DOWJONES 21012.4 74.5 0.4 

NASDAQ 6163.0 24.3 0.4 

SGX NIFTY FUT* 9420.0 40.0 0.4 

INFY 15.2 0.1 0.9 

HDFC BANK 84.5 0.6 0.8 

ICICI BANK 9.4 0.0 0.0 

TATA MOTORS 35.8 (1.0) (2.7)

WIPRO 10.6 0.1 0.9 

DR REDDY 38.2 (0.9) (2.2)

* At 08:20 a.m. IST on 25-May-17

WORLD INDICES & INDIAN ADRs (US$) 

 

COMMODITIES 24-May-17

Latest Points % Chg.

GOLD 1258.1 (0.7) (0.1)

CRUDE OIL (WTI) 51.8 0.4 0.8 

CRUDE OIL (Brent) 54.5 0.5 0.9 
 

 

FII ACTIVITIES IN DERIVATIVES 24-May-17

FII Net Buy (Rs. 

Crs)

Open 

Interest

Ch. in Open 

Int. (DOD)
Index Futures 230.5 21966.6 15.0

Index Options 369.8 77241.4 2.1

Stock Futures 1286.7 80691.5 2.3

Stock Options 223.5 7951.8 (0.2)  
 

 

24-May-17

Closing % Chg.

Dollar Index 96.9 (0.30)

Rs. / $ 64.7 (0.24)

Rs. / EURO 72.4 (0.62)

Rs. / UK Sterling 84.0 (0.26)

EXCHANGE RATE

 
 

 

G.SEC. YIELD 24-May-17

Yield (%)

GS CG2025 8.2% 6.68

US 10 Year Gsec 2.25
 

KEY OVERNIGHT DEVELOPMENTS 

Wall Street rose, while the US dollar and bond yields fell on Wednesday after 
Federal Reserve meeting minutes signalled a gradual approach to interest 
rate hikes, and oil prices dipped on a draw of US gasoline stocks that was 
smaller than expected. Asian shares eked out modest gains on Thursday 
while the dollar and US bond yields slipped after the US Federal Reserve 
signalled a cautious approach to future rate hikes and the reduction of its 
USD 4.5 trillion of bond holdings. 

MUST KNOW…. 

 Allcargo (#) may recast projects & engg solutions biz, but rules out shutting 

it down (Rs.173, -2%) 

 Voltas rallies post Q4 results (Rs.448, +9%) 

 Expect Rs.60-70 cr rev from ALT in FY18: TV biz remains a cash cow: Balaji 

Telefilms (Rs.110, 0%) 

 NCC declines on weak Q4 numbers (Rs.83, -9%) 

 Jubilant Life Sciences price rises on 14-fold increase in Q4 net profit 

(Rs.723, +7%) 

 JSPL eyeing atleast Rs.10,000 EBITDA/tonne, capex not more than Rs.2000 

cr in FY18 (Rs.111, +3%) 

 NHPC working on five hydro power plants in Pithoragarh (Rs.29, -3%) 

 Bharat Forge (##) Q4 net profit up 25% at Rs.207.50 cr (Rs.1086, +4%) 

 Adani Ports’ Q4 net rises 29% to Rs.1,164 crore, EBITDA margin up at 69.1% 

(Rs.340, +2%) 

 Reliance Communications falls post 2020 bond slip (Rs.26, -7%) 

 US sales drag Lupin's (#) net profit 49.2% to Rs.380 crore (Rs.1223, -2%) 

 Reliance Infra InvIT gets SEBI nod; IPO in 2 weeks 

 Strides Shasun gets US FDA nod for dementia drug (Rs.882, -3%) 

 HCL Tech (##) to buy back shares at 17% premium for Rs3,500 crore 

(Rs.855, -1%) 

 Tata Power needs to shed asset overload to drive growth (Rs.80, 0%) 
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Corporate Announcements & Financial Scoreboard 
 Allcargo may recast projects & engg solutions biz, but rules out shutting it down (Rs.173, -2%) 

Allcargo Logistics is looking at an asset-light model to run its projects and engineering (P&E) solutions 

business, Executive Director and Chief Operating Officer Prakash Tulsiani told Moneycontrol. Ruling out any 

plan to shut the business, he cited the segment’s low return on capital employed as the reason behind the 

company’s decision to recast that business. "It is a good profitable business but does not give the right 

returns. An asset-light model is one of the options to run it," Tulsiani said. As part of its exercise to 

restructure the P&E segment, Allcargo transferred similar businesses to its joint venture company Avvashya 

CCI Logistics. Allcargo is part of the Avvashya Group owned by Founder and Chairman Shashi Kiran Shetty. 

Projects and engineering solutions business consumed as much as 36% of the company's capital employed 

in the last concluded quarter but gave returns of only 6%. As opposed to this, the company’s mainstay 

business of multimodal transport operations had 39% of the capital employed towards it but gave returns 

of 29%. Even the container freight station business, which contributes just 1 %age point lower revenue 

than projects and engineering segment, gave returns of 29% when the capital employed was 25% during 

the March quarter. Allcargo’s P&E business contributed 8 % to its revenues of Rs.1,362 crores in the March 

quarter. As part of its exercise to restructure the P&E segment, Allcargo sold off in the March quarter some 

of its low-yielding and non-strategic assets including some of the ships employed in the business. Tulsiani 

said the company had planned a capital expenditure of Rs 30 crore to Rs.50 crore which would go towards 

maintenance but this could go up by as much as Rs 200 crore to Rs.250 crore if the company gets a 

favourable response from the railways for its request for rail connectivity to its proposed logistics park at 

Jhajjar in Haryana. Tulsiani said he expected some movement to happen by August on that front. 

 Voltas rallies post Q4 results (Rs.448, +9%) 

Voltas rallied a day after the company reported 22.06 % increase in consolidated net profit at Rs.200.47 

crore for the fourth quarter ended March 31. The company had posted a net profit of Rs 164.23 crore in 

the January-March quarter a year ago, Voltas said in a BSE filing. In separate news, the Air-conditioner 

maker, Voltas, and Turkey's Ardutch have agreed to set up a joint venture company in India with equity 

capital of USD 100 mn.  Volta's results were strong driven by AC business sales particularly margins. This 

resulted in a strong earnings surprise. The revenue growth in the AC business was a strong 26 % and Voltas 

retains market share for FY17 at 21.4%. The global brokerage firm further added that the project's business 

saw flattish revenues on slower execution but better margins (5.7%) in 4Q FY17. Inflows at Rs.9.5 bn 

remained strong, and cyclical recovery can drive upgrades.  

 Expect Rs.60-70 cr rev from ALT in FY18: TV biz remains a cash cow: Balaji Telefilms (Rs.110, 0%) 

Balaji Telefilms had a relatively better quarter this time around. The total income was up 14 % for the 

quarter ended March, at Rs.94.5 crore versus Rs.83.2 crore for the same quarter last fiscal. They reported 

an EBITDA profit at Rs.5.5 crore versus a loss of Rs.18.3 crore Q4FY16. Sameer Nair, Group CEO, Balaji 

Telefilms is very confident of growth coming in from the Television (TV) business and expects it to remain a 

robust entertainment business. The business would grow in the range of 20-30 % year on year, he said, 

adding that it is also helping them better their margins, he “TV business is the cash cow for the company,” 

he said. ALTBalaji, which was launched in April is going to be another focus area, said Nair. There is plan 

there to breakeven in three years with a target of 4 mn subscribers who pay Rs.60 to Rs.90 a month by 

2020. Currently, it has bene launched at Rs.25 per month, as an opening offer for the first quarter. The card 

rate is Rs.90 per month. Internationally the card rate is Rs.399. They aim to exit FY18 with 1.5 to 2 mn paid 
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subscribers for ALTBalaji, said Nair, adding that there are plans to invest Rs.100-125 crore per year, he said. 

They also expect revenues of Rs.60-70 crore from that in FY18. 

 NCC declines on weak Q4 numbers (Rs.83, -9%) 

The company has registered 26% fall in its Q4FY17 net profit at Rs.63.7 crore against profit of Rs.86.2 crore, 

in the same quarter last year. Total income of the company was down 13.5% at Rs.2,186.5 crore versus 

Rs.2,528.9 crore. The company's operating profit (EBITDA) fell 22.6% at Rs.221.3 crore and EBITDA margin 

was down at 10.1%. Its other income slipped 38.6% at Rs.47.1 crore against Rs.76.7 crore. The company 

has recommended payment of equity dividend of 40 paise (20%) for FY2016-17. 

 Jubilant Life Sciences price rises on 14-fold increase in Q4 net profit (Rs.723, +7%) 

The company has reported Q4FY17 consolidated net profit at Rs.149 crore against profit of Rs.10.9 crore, in 

the same period last fiscal. Revenue of the company rose 8% at Rs.1,641.4 crore versus Rs.1,515.8 crore. 

The company's EBITDA was up 4.1% at Rs.305 crore and EBITDA margin was at 19.1%. The other income of 

the company was up at Rs.10.5 crore versus Rs.2.2 crore. The company has recommended a dividend of 

Rs.3 per equity share of Re 1 each for the year ended March 31, 2017. 

 JSPL eyeing atleast Rs.10,000 EBITDA/tonne, capex not more than Rs.2000 cr in FY18 (Rs.111, +3%) 

Jindal Steel and Power (JSPL) said its consolidated loss narrowed to Rs.100 crore in the quarter ended 

March 31, 2017, on the back of higher income. The company had posted consolidated a loss of Rs.635.8 

crore in the year-ago period, JSPL said in a filing to BSE. JSPL's consolidated total income during January-

March period increased to Rs.6,765.07 crore, over Rs.5,549.84 crore in the corresponding quarter of 

previous fiscal. Ravi Uppal, MD & CEO, JSPL is confident of delivering at least EBITDA per tonne of 

Rs.10,000/tonne or even improve in FY18. With the commissioning of Angul plant the cost of production 

would come down, he said. For the quarter gone by, the company delivered an EBITDA/tonne of 

Rs.10,000/tonne versus Rs.6800/tonne in Q4FY16. He also expects higher domestic steel sales in FY18 to 

the tune of 6 mn tonnes as compared to FY16 sales of 4.66 mn tonnes. From the 2 mn tonne capacity in 

Oman, the company hopes steel sales would be to the tune of 1.7 mn tonnes. Therefore, on a consolidated 

basis the company hopes to sell 7.5-7.8 mn tonnes in FY18, said Uppal. Talking about the power business, 

he said only about 35 % of the capacity is being utilised out of the total 3400 MW. They are eagerly waiting 

for the demand to rise, he said. In term of coal production, he said they are targeting 1,50,000 to 2,50,000 

tonne of production from Mozambique and around 150,000 to 1,75,000 tonne from Australia. On the 

capex front, he said they need an investment of Rs.1200 crore to finish Angul project and Rs.700-800 crore 

for maintenance. So they plan not exceed Rs.2000 crore in terms of capex in FY18, he added. 

 NHPC working on five hydro power plants in Pithoragarh (Rs.29, -3%) 

State-owned NHPC is working out details for five run-of-the-river hydroelectric projects on the Gori and the 

Dhauli in Pithoragarh district with a combined power generation capacity of 1,285 mw. "The sanctioning of 

the projects has been possible after the area was brought out of Askot wildlife sanctuary in 2013," said 

Dinesh Tripathi, the newly-appointed GM for the projects, here. The sanctioned projects are Dhauliganga 

middle, Chungarthal, Garva, Goriganga phase-2 and  Karmoli Lumti. "We have already started survey of two 

of the projects and are studying the geological situation of the proposed locations as well as measurement 

on the flow of river water. The survey work of the remaining three will start soon," said Tripathi. "Five 

separate detailed project reports (DPRs) will be  prepared and sent to the Union Ministry of Power for 
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approval... the construction work will start as soon as the   approval comes from the government," said 

Tripathi. 

 Bharat Forge Q4 net profit up 25% at Rs.207.50 cr (Rs.1086, +4%) 

Auto components major Bharat Forge reported a 25.32% increase in standalone net profit at Rs.207.50 

crore for the fourth quarter ended March 31, 2017. The company had posted a net profit of Rs.165.57 

crore during the same period of previous fiscal, Bharat Forge said in a regulatory filing. Total income from 

operations stood at Rs.1,205.37 crore as against Rs.1,089.07 crore in the year-ago period, up 10.67%. For 

the entire fiscal, the company reported a net profit of Rs.585.07 crore as compared to Rs.697.62 crore in 

the 2015 -16 fiscal. 

 Adani Ports’ Q4 net rises 29% to Rs.1,164 crore, EBITDA margin up at 69.1% (Rs.340, +2%) 

Adani Ports posted 29.1% rise in March quarter net profit at Rs.1,164 crore against Rs.901.6 crore during 

the same period last year. The company’s revenue was higher by 17.5% at Rs.2,231 crore against Rs.1,899 

crore. The earnings before interest, taxes, depreciation and amortization (EBITDA) grew over 19 % at 

Rs.1,541 crore against Rs.1,292 crore year on year. Meanwhile, the EBITDA margin was reported at 69.1 % 

against 68 %. The company informed that there was a forex gain of Rs.304 crore on its books. The company 

further informed that there were no outstanding related party loans, advances and deposits. It had 

received the entire amount of Rs.3,500 crore from related parties. Going forward, it sees 12-14% volume 

growth in FY18, while margin expansion is expected to rise by 100 basis points. “Our strategy to diversify 

our cargo mix and focus on high value cargo continues to yield positive results. FY17 volume growth was 

led by containers and high growth in other ports namely Hazira, Dhamra and Kattupalli. Our EBITDA 

margins have been improving year on year and this is likely to continue given our focus on operational 

efficiencies, technology and cost control,” Karan Adani, CEO, Adani Ports said in a statement. 

 Reliance Communications falls 10% post 2020 bond slip (Rs.26, -7%) 

Reliance Communications fell as investors turned cautious of the stock based on its bond price fall in 

overseas trade. According to a report, the company’s dollar denominated bond, which expires in 2020, 

posted a steep fall, raising suspicions of its dollar-denominated debt. Ratings agency, Moody’s too gave a 

B2 Negative rating to the bond. Following this, the stock on the Indian bourses fell as investors could have 

turned cautious about the company’s financial situation. However, the bond recovered from its day’s lows 

following a clarification by the firm. “Half yearly interest payment on 6.5% Senior Secured Notes (Bonds) 

issued by Reliance Communications Limited, was paid on time and on due date on 8th May 2017. There are 

no outstanding payments due on said Bonds at present. The Company will continue to pay interest on 

respective due dates and the Bonds will be repaid on due date i.e. November 6, 2020,” the company said in 

a notification to the exchanges. 

 US sales drag Lupin's net profit 49.2% to Rs.380 crore (Rs.1223, -2%) 

Drug maker Lupin posted 49.2 % decline in net profit to Rs.380.2 crore in the fourth quarter ended March 

on account of drop in US sales and a one-time provisioning on account of patent litigation over generic oral 

contraceptive drug in Australia. The company said it made a provision for liability towards its Australian 

subsidiary amounting to Rs.155.9 crore, in respect of compensation for patent litigation towards its Isabelle 

generic launch in Australia. Lupin lost a case against Bayer in Federal Court of Australia in a patent 

infringement case. The company posted Rs.747.9 crore of in the same period previous year. Revenues rose 

by 1.3% to Rs.4253.3 crore. The EBITDA margin of the company stood at 19.9%. For the full year Lupin net 
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profit grew 13.1% to Rs.2557.5 crore, and revenues stood at Rs.17494.3 registering a growth of 22.7%. 

North America formulations which contribute 46% of Lupin sales declined 13.2% to Rs.1900.7 crore during 

Q4 FY17 as compared to Rs.2190.1 during Q4 FY16. On sequentially North America sales decreased 12.6% 

during Q4 FY2017. The company launched 9 products in the US generics market during the quarter. Lupin 

now has 139 products in the US generics market. Lupin said it is market leader in 45 products in the US 

generics market and amongst the top 3 in 83 of its products. Lupin’s India formulation sales that 

contributes little over a fifth of company's revenues rose 13.8% to Rs.878.8 crore. However on sequentially 

India formulation business reduced 11.3%. Lupin’s Asia Pacific (APAC) sales that include its key Japanese 

market grew by 35% to Rs.611.8 crore. APAC sales grew by 9.2% sequentially compared to Rs.560.1 crore 

during Q3 FY2017. APAC contributes about 15% of Lupin sales. While Europe, Middle-East and Africa 

(EMEA) sales increased by 22.8 % to Rs.301.2 crore in Q4, Latin America sales rose 37.3% to Rs.127 crore. 

The global active pharmaceutical ingredient (API) sales declined 4.7% to Rs.281.5 crore in Q4. Lupin said it 

has filed 25 ANDAs and received 7 approvals from the US FDA during the quarter. 
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Information Of Bulk Deals – 24th May 2017 On BSE 

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

Quantity 
Shares 

Trade Price/  
W Avg. Price 

Bloin Sunita Sharadkumar Gupta S 57,000 3.96 

Bloin Vikash Gupta B 60,000 3.96 

Confipet Gas Point Petroleum (India) Limited B 9,299,998 8 

Confipet Nitesh Vijayvargiya S 6,193,000 8 

Confipet Vinod Prakash Vijayvargiya S 1,420,000 8 

Darshanorna Jigish Kirtilal Shah S 34,000 60 

Darshanorna Mohamed Hussain Punjani B 100,000 60 

Darshanorna Rakshit Mahendra Shah S 48,000 60 

Equitas Cinnamon Capital Limited B 14,534,858 153 

Equitas Deg Deutsche Investitionsentwicklyng Sgesells Cha  S 14,564,471 153 

Excel J G Securities Pvt Ltd S 200,000 38.6 

Ifinsec Autolite Agencies Private Limited S 125,000 8.9 

Ifinsec Gopal Bansal B 125,000 8.9 

Lactose Rajesh Joseph B 49,000 115.17 

Maximus Roopshri Finvest Pvt Ltd B 48,000 25.15 

Netlink Moti Lal Laxkar B 20,091 14.08 

Netlink Pooja Bordia S 18,900 14.1 

Octaware Overskud Multi Asset Management Private Ltd B 100,800 90.5 

Panache Aakash Deepak Savla S 29,003 34.1 

Panache Yash Ketan Patel B 30,000 34.1 

Radhey Piyush Jentilal Malde S 20,081 9.39 

Sanjivin Banhem Stock Broking Private Limited B 45,822 8.32 

Sanjivin Ninja Securities Private Limited S 45,822 8.32 

Virtualg Mani Enterprise S 2,144,143 5.95 

Wisec Manshwi Mahesh Bhingradia B 55,000 5.81 

  

Information Of Bulk Deals – 24th May 2017 On NSE 

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

Quantity 
Shares 

Trade Price/  
W Avg. Price 

Excel Realty N Infra Ltd J G Securities Pvt Ltd S 200000 38.6 

HDIL Goldman Sachs Singapore Pte B 2800000 83.9 

IRB Invit Fund Trust Capital Serv India Pvt Ltd B 3700000 101.16 

Sintex Industries Ltd. Credit Suisse (Singa) Ltd A/C Credit Suisse (Sing)  S 3291709 104.13 

Sintex Industries Ltd. Merrill Lynch Markets Singapore Pte. Ltd. S 3017625 105.11 

Visagar Polytex Ltd Shree Mallikarjun Trad Invest Private Limited B 3182731 1.5 
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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  

HDFC.Ltd. Sarvesh Janardan Desai 2000 (0.00)  300  458700 Disposal 1700 (0.00)  18/05/2017   

HDFC.Ltd. P Ramesh Babu 1248 (0.00)  935  1459535 Disposal 313 (0.00)  16/05/2017   

HDFC.Ltd. P Ramesh Babu 313 (0.00)  313  489845 Disposal 0 (0.00)  16/05/2017   

HDFC.Ltd. Jayaraman S 45006 (0.00)  3,000  4598250 Disposal 42006 (0.00)  23/05/2017   

HDFC.Ltd. Mujumdar A S 68640 (0.00)  1,500  2292150 Disposal 67140 (0.00)  23/05/2017   

HDFC.Ltd. Krishnan Ramachandran 44470 (0.00)  3,000  4598010 Disposal 41470 (0.00)  23/05/2017   

Bajaj Finance Limited Manish Jain 4750 (-)  2,794  3495434 Disposal 1956 (-)  22/05/2017   

Bajaj Finance Limited Pankaj Gupta 6500 (-)  6,500  82.40 Disposal (-)  22/05/2017   

Hdfc Bank Ltd Ashok Khanna 1500 (-)  1,000  1557528 Disposal 500 (-)  22/05/2017   

Hdfc Bank Ltd Rajender Sehgal 65886 (-)  9,016  14106900 Disposal 56870 (-)  23/05/2017   

Hdfc Bank Ltd Chetan Avantikumar Shah 61400 (-)  3,000  4700000 Disposal 58400 (-)  22/05/2017   

Hdfc Bank Ltd Ashish Parthasarthy 208231 (-)  2,000  3020000 Disposal 206231 (-)  22/05/2017   

Hdfc Bank Ltd Sitanshu Mitra 179644 (-)  7,000  10990524 Disposal 172644 (-)  22/05/2017   

Hdfc Bank Ltd Rajesh Chopra 2400 (-)  1,500  2265000 Disposal 900 (-)  22/05/2017   

Hdfc Bank Ltd Amit Lakhanpal 7870 (-)  955  1442050 Disposal 6915 (-)  22/05/2017   

Hdfc Bank Ltd Zenobia N Mehta 24900 (-)  200  302000 Disposal 24700 (-)  22/05/2017   

Hdfc Bank Ltd Ajit A Tiwari 38432 (-)  700  1057000 Disposal 37732 (-)  22/05/2017   

Hdfc Bank Ltd Shailendra Nagarseth 56100 (-)  1,000  1510000 Disposal 55100 (-)  22/05/2017   

Kotak Mahindra Bank Ltd. Dipak Gupta 1343592 (0.07)  25,000  23477740 Disposal 1318592 (0.07)  23/05/2017   

Lupin Ltd. Naresh Kumar Gupta 14351 (-)  2,000  2525176.14 Disposal 12351 (-)  08/05/2017   

Aditya Birla Nuvo Ltd. Ajay Srinivasan (-)  15,000    Acquisition (-)  22/05/2017   

Eicher Motors Ltd. Abhijit Singh Brar 2851 (-)  387  4263302.90 Disposal 2464 (-)  23/05/2017   

Bloom Industries Ltd. Kamal Kumar Chaudhary Huf 596400 (12.67)  1,51,000  607020 Disposal 445400 (9.46)  23/05/2017   

Richirich Inventures Limited Pusa Investments Pvt Ltd 80477 (1.68)  1,250  4446 Acquisition 81727 (1.70)  15/05/2017   

Shakti Pumps (India) Ltd.-$ Vintex Tools Pvt Ltd 291250 (1.58)  29,000  10656170 Acquisition 320250 (1.74)  23/05/2017   

OFSS Ltd. Purushotham 234 (-)  234  871516 Disposal (-)  11/04/2017   

OFSS Ltd. Purushotham 250 (-)  250  912105 Disposal (-)  22/05/2017   



 

 
8 
 

Biocon Ltd. Biocon India Ltd Emp Welfare Trust 3550500 (1.78)  36,012  34139237 Acquisition 3586512 (1.79)  23/05/2017   

Strides Shasun Ltd Chayadeep Properties Pvt Ltd 361060 (0.40)  50,000  44247767.20 Acquisition 411060 (0.46)  24/05/2017   

Yes Bank Ltd. Akshay Sapru 29000 (0.01)  20,000  28391679 Disposal 9000 (-)  22/05/2017   

Rpg Life Sciences Ltd. Chattarpati Apartments Llp 5239782 (31.68)  33,457  12295356 Acquisition 5273239 (31.88)  23/05/2017   

Sqs India Bfsi Limited S Rajagopalan 6700 (0.06)  5,700  2995350 Disposal 1000 (-)  23/05/2017   

Sqs India Bfsi Limited Ns Sreenivasan 7200 (0.06)  2,000  1078633.35 Disposal 5200 (0.04)  15/05/2017   

Vardhman Special Steels Ltd. Sachit Jain 32254 (0.10)  20,410  2013651 Acquisition 52664 (0.16)  22/05/2017   

Ortel Communications Ltd Jagi Mangat Panda 290448 (0.95)  20,000  1874400 Acquisition 310448 (1.02)  23/05/2017   

Idfc Bank Ltd Sanjay Verma 7000 (-)  8,000  522000 Acquisition 15000 (-)  08/05/2017   

Idfc Bank Ltd Sanjay Verma 15000 (-)  8,500  554200 Acquisition 23500 (-)  10/05/2017   

Larsen & Toubro Infotech Ltd Vinay Rajadhyaksha 23492 (0.01)  2,800  2151054 Disposal 20692 (0.01)  18/05/2017   

Larsen & Toubro Infotech Ltd M N Shikarkhane 39795 (0.02)  2,500  1965000 Disposal 37295 (0.02)  22/05/2017   
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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 
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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 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. 

 


