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EQUITY

Latest 1 Day P/E* P/B*

SENSEX 30,750.0      1.5 22.7 2.9

NIFTY 9,509.8        1.6 22.4 3.0

CNXMIDCAP 17,345.4      1.3 24.9 2.1

25-May-17

 
*Source: Bloomberg 

NET INFLOWS (Rs. Crs.) 5/24/2017

NET MTD YTD

FII 358.8 (7416.0) 10162.9

MF** 663.5 19971.3 30516.0

*YTD  From January till date **As on 5/23/2017  
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25-May-17

Latest Points % Chg.

NIKKEI 225 * 19762.1 (51.0) (0.3)

HANG SENG * 25607.3 (23.4) (0.1)

DOWJONES 21083.0 70.5 0.3 

NASDAQ 6205.3 42.2 0.7 

SGX NIFTY FUT* 9477.0 (19.0) (0.2)

INFY 15.5 0.3 2.0 

HDFC BANK 86.7 2.2 2.6 

ICICI BANK 9.7 0.3 3.2 

TATA MOTORS 36.6 0.8 2.1 

WIPRO 10.9 0.3 2.5 

DR REDDY 37.5 (0.7) (1.8)

* At 08:20 a.m. IST on 26-May-17

WORLD INDICES & INDIAN ADRs (US$) 

 

COMMODITIES 24-May-17

Latest Points % Chg.

GOLD 1257.9 2.2 0.2 

CRUDE OIL (WTI) 48.8 (0.1) (0.1)

CRUDE OIL (Brent) 51.4 (0.0) (0.1)
 

 

FII ACTIVITIES IN DERIVATIVES 25-May-17

FII Net Buy (Rs. 

Crs)

Open 

Interest

Ch. in Open 

Int. (DOD)
Index Futures 371.0 18202.7 (17.1)

Index Options 2043.0 46631.8 (39.6)

Stock Futures 127.8 65740.0 (18.5)

Stock Options 227.1 97.8 (98.8)  
 

 

25-May-17

Closing % Chg.

Dollar Index 3398.9 (11.32)

Rs. / $ 35128.1 28.34

Rs. / EURO 1261114.0 42.32

Rs. / UK Sterling 1299641.0 41.68

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 gains on upbeat retail results. US stocks rose on Thursday, with 

the S&P 500 and Nasdaq Composite hitting new highs, helped by gains in the 

consumer discretionary sector after strong reports from Best Buy and other 

retailers. Minutes of the Federal Reserve's latest meeting, showed that while 

policymakers backed a rate hike, they also agreed to hold off until it was clear 

a recent slowdown in the economy was temporary. 

 

 

 

MUST KNOW…. 

 Jain Irrigation Systems gains on strong Q4 numbers (Rs.64 ,+8%) 

 Dish TV (#) plunges post dismal Q4 numbers (Rs.82, -11%)  

 Coal India (##) wins tax-cut boost as environmentalists fret (Rs.266 , +2%) 

 PC Jeweller (#) rises on robust Q4 numbers; recommends bonus issue (Rs.452, 

+5%) 

 Bosch (#) Q4 net profit down 10.22% at Rs.440.47 cr (Rs.23406 , +3%) 

 Expect micro irrigation biz to grow by 20% in FY18: Jain Irrigation (Rs.64 , +8%) 

 Indian Oil’s net profit falls 6.9% QoQ to Rs.3,720 crore (Rs.439 , +2%) 

 Ashok Leyland (#) Q4 net at Rs.476 crore; revenues surge 13.2% at Rs.7,057 

(Rs.86 , +5%) 

 Lakshmi Mills records fourth quarter net at Rs.84.85 lakh (Rs.2725 , +2%) 

 Cipla’s (#) post Q4 net loss of Rs.61.8 cr; depreciation & impairment weigh in on 

financials (Rs.504, -3%) 

 HDFC among top 10 financial services cos globally (Rs.1538 , +1%) 

 Raymond stares at Rs.650-cr loss as Singhanias fight over JK House (Rs.680, +3%) 

 Dr Reddy's SEZ unit completes USFDA inspection for II time (Rs2427, -4%) 

 IDBI Bank plans to raise more capital as part of its turnaround plan (Rs.62,, +1%) 

 IOC quarterly net jumps 85% on inventory gains, higher margins (Rs.439, +2%) 
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Corporate Announcements & Financial Scoreboard 
 Jain Irrigation Systems gains on strong Q4 numbers (Rs.64 ,+8%) 

The company's Q4FY17 net profit rose 24% at Rs.77.6 crore against Rs.62.6 crore, in a year ago period. 

Revenue increased by 10% at Rs.2,286 crore versus Rs.2,086 crore. The operating profit (EBIDTA) was up 

9% at Rs.345 crore and EBIDTA margin was flat at 15.5%. The company at its meeting held on May 24, 

has recommended 75 paise per share (37.5%) dividend on ordinary equity and DVR equity shares of the 

company, which is subject to approval of shareholders at ensuing 30th annual general meeting. "The 

company's standalone net debt has reduced by Rs.1294.6 crore and consolidated net debt reduced by 

Rs.556.9 crore on Q-o-Q basis," as per company release. "It has acquired 80% stake in 2 of the largest 

micro irrigation dealers in the USA - AVI & IDC." "The total order book of the company including domestic 

and export order now stands at Rs.2107 crore.  

 Dish TV (#) plunges post dismal Q4 numbers (Rs.82, -11%)  

Dish TV plummeted after investors turned cautious of the stock post dismal Q4 numbers. The Direct-to-

home operator reported a consolidated net loss of Rs.28.33 crore for the fourth quarter ended March 31, 

hit by revenue fall. The company had posted a net profit of Rs.482.77 crore in January-March a year ago, 

Dish TV said in a BSE filing. Total income from operations was down 12.44% at Rs.718.98 crore during the 

quarter under review as against Rs.821.15 crore in the corresponding quarter a year ago. Dish TV's total 

expenses were at Rs.748.07 crore, up 0.91%, as against Rs.741.28 crore of Q4 of FY 2015-16. 

"Subscription revenues during the quarter were lower by 11.1% compared to the same quarter last year 

mainly due to the absence of a major cricketing event as well as package down gradation by existing 

subscribers," said Dish TV in a statement. 

 Coal India (##) wins tax-cut boost as environmentalists fret (Rs.266 , +2%) 

State-run Coal India Ltd , saddled with mns of tonnes of unsold coal, is expected to be the biggest 

beneficiary of a controversial government decision to more than halve the sales tax on the fuel after a 

jump in local supplies. The world's third-largest greenhouse gas emitting country said it would lower the 

duty on coal from July 1 and impose a new 18% tax on solar cells and modules as part of a broader tax 

overhaul. The moves are seen as helping boost local sales of the fossil fuel, but hurting the young and 

booming renewable energy industry. Most of the solar cells and modules are imported from China. 

Output by Coal India, the world's largest coal miner, has expanded rapidly as the government speeds up 

environmental and other clearances as part of its bid to provide electricity across the country. However, 

highly indebted power companies struggled to match the same growth rates. The government recently 

reined in coal output, cutting Coal India's production target by about a tenth to 600 mn tonnes for this 

fiscal year. Coal India hopes the lowering of the coal sales tax to 5% from around 11% currently will help 

it find buyers for some 57 mn tonnes of mined coal it has been struggling to sell, a senior company 

official told media. "As prices go down it should help us sell the stock," the official said, declining to be 

named. The company has also been trying to sell coal to neighboring Bangladesh, but has faced delays 

due to issues over quality. New Delhi-based Jindal Steel and Power said the lowering of the duty on coal, 

which accounts for up to 60% of costs for power companies, will improve the health of merchant power 

companies and cut power tariffs for some users. "The government is mining so much coal, they would 

like that be used," Jindal Steel Chief Executive Ravi Uppal told media, adding that it was only fair that 

thermal power companies were being given some relief when renewable companies were enjoying 

numerous government incentives. The government has facilitated capital subsidies and cheap loans for 
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clean energy to help meet Prime Minister Narendra Modi's goal of raising renewable energy capacity by 

more than five times in the next five years to fight climate change.  Piyush Goyal, minister for power, coal 

and renewable energy, said after the tax announcement the government will stick to its clean energy 

goals, but environmental groups said India's progress on solar would be jeopardized. "The international 

community will read this as India backtracking on its renewable energy commitments," said Nandikesh 

Sivalingam, climate and energy campaigner at Greenpeace India. 

 PC Jeweller (#) rises on robust Q4 numbers; recommends bonus issue (Rs.452, +5%) 

The company has reported 39.7% growth in its Q4 (Jan-March) net profit at Rs.110 crore versus Rs.78.8 

crore, in the same period last year. Revenue of the company increased by 15.3% at Rs.2158 crore versus 

Rs.1871.4 crore. Its operating profit (EBITDA) rose 6.7% at Rs.177 crore, while EBITDA margin was at 

8.2%. Other income of the company was up 300% at Rs.50.8 crore against Rs.12.8 crore. The board has 

recommended a dividend of Rs.1.30 per preference shares (13%) and equity dividend of Re 1 (10%) for 

the year ended March 31, 2017. It has also recommended issue of bonus shares in the proportion of 1 

equity share for every 1 existing shares. 

 Bosch (#) Q4 net profit down 10.22% at Rs.440.47 cr (Rs.23406 , +3%) 

Auto component maker Bosch Ltd today reported 10.22% decline in standalone net profit at Rs.440.47 

crore for the fourth quarter ended March, on account of higher tax expenses. The company had posted a 

standalone net profit of Rs.490.6 crore in the same period of previous fiscal, Bosch Ltd said in a BSE filing. 

Total income from operations during the quarter under review stood at Rs.2,780.20 crore as against 

Rs.2,695.43 crore in the year-ago period, up 3.14%. The board of directors of the company has 

recommended a final dividend of Rs.90 per equity share for the fiscal 2016- 17. During the quarter, the 

company had an outgo of Rs.221.89 crore on tax expenses of continuing operations as compared to 

Rs.135.25 crore in the same quarter of previous year. For the fiscal 2016-17, standalone net profit was at 

Rs.1,740.23 crore as against Rs.1,533.55 crore in the previous fiscal, a growth of 13.48%. Total income 

from operations for the year was at Rs.11,242.66 crore as compared to Rs.10,441.9 crore in 2015-16, up 

7.67%. 

 Expect micro irrigation biz to grow by 20% in FY18: Jain Irrigation (Rs.64 , +8%) 

Jain Irrigation Systems posted a steady set of earnings in Q4 as margins were intact while profit after tax 

(PAT) was aided by lower finance cost and depreciation. In an interview to media, Anil Jain, MD of Jain 

Irrigation Systems spoke about the results and his outlook for the company. He said that the order book 

is strong at around Rs.2,000 crore and irrigation orders contribute about Rs.1,000 crore to the book. He 

expects micro irrigation systems (MIS) business to grow by 20% in FY18. On debt front, he said that they 

have reduced the debt by Rs.550 crore. The current debt is close to Rs.3,900 crore at gross level and 

Rs.3,600 crore at net level, said Jain. 

 Indian Oil’s net profit falls 6.9% QoQ to Rs.3,720 crore (Rs.439 , +2%) 

Indian Oil Corporation (OIL) reported 6.8% quarter-on-quarter (QoQ) fall in the net profit to Rs.3,720 

crore for the quarter ended March 31. It reported a net profit of Rs.3,995 crore for the quarter ended 

December 2016, IOC said in a statement. Total revenues rose 6.09% on a QoQ basis and 24.5% on a year-

on-year basis to Rs.1.22 lakh crore for the quarter ended March 31. The boards of directors have 

recommended a final dividend of Rs1 per equity share. This is in addition to the interim dividend of Rs18 
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per equity share paid during the year. The total dividend now stands at Rs.19/share. The average gross 

refining margin for the period April-March 2017 stands at $7.77 per bbl. 

 Ashok Leyland (#) Q4 net at Rs.476 crore; revenues surge 13.2% at Rs.7,057 (Rs.86 , +5%) 

Automobile major Ashok Leyland reported its March quarter net profit at Rs.476 crore against a loss of 

Rs.140.8 crore during the same period last year. The company’s revenues were up 13.2% at Rs.7,057 

crore against Rs.6,237 crore during the corresponding quarter last year. The earnings before interest, 

taxes, depreciation and amortization came in lower by 7 % at Rs.730 crore against Rs.783.5 crore year on 

year. Meanwhile, the EBITDA margin came in at 11% against 13.1% YoY. The company informed that 

there was a one-time loss of Rs.351 crore against a loss of Rs.653.2 crore YoY. "Our continued focus on 

controlling costs has paid rich dividends and helped us achieve a double-digit EBITDA for the ninth 

straight quarter," Vinod Dasari, MD, Ashok Leyland said in a statement. 

 Lakshmi Mills records fourth quarter net at Rs.84.85 lakh (Rs.2725 , +2%) 

The Lakshmi Mills Company has recorded net profits at Rs.84.85 lakh for the fourth quarter ending March 

31, 2017. The Coimbatore-based company had recorded a net loss of Rs.1.45 crore during the 

corresponding quarter of previous year. For the financial year ending March 31, 2017 net profits of the 

company grew to Rs.1.15 crore from Rs.1.04 crore registered during year ago period, the company said in 

a BSE filing. Total income from operations for the period January-March 31, 2017 went up to Rs.63.86 

crore from Rs.53.46 crore registered during same period of last year. For the financial year ending March 

31, 2017 total income from operations went up to Rs.234.73 crore from Rs.203.72 crore registered 

during corresponding period of last year. The Board of Directors at its meeting held today recommended 

a dividend of Rs.9 per equity share of Rs.100 each for the year 2016-17. 

 Cipla’s (#) post Q4 net loss of Rs.61.8 cr; depreciation & impairment weigh in on financials (Rs.504, 

-3%) 

Pharmaceutical major Cipla’s March quarter net loss came in at Rs.61.8 crore against a net loss of 

Rs.93 crore during the March quarter of previous year. The company’s financials were dragged by 

depreciation and impairment expenses at Rs.632 crore against Rs.270 crore year on year. 

Meanwhile, the consolidated revenue came in 8% higher at Rs.3,582 crore against Rs.3,314 crore 

YoY. The consolidated earnings before interest, taxes, depreciation and amortisation (EBITDA) came 

in at Rs.506.2 crore against Rs.176.1 crore during March 2016 quarter. The EBITDA margin came in 

at 14.1%. “This year, we have had good traction on our pipeline with 32 US ANDA filings and a proof 

of concept of our capabilities for the respiratory franchise for the advanced markets with approval 

of Sereflo in UK and Albuterol MDI filing in the US. While the quarterly results are off the mark due 

to a tough operating environment and certain one-offs, we delivered on our goal of improving base 

EBITDA percentage year-on-year by more than 200 bps,” Umang Vohra, its MD and Global CEO said 

in a statement. 
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Information Of Bulk Deals – 25rd May 2017 On BSE 

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

Quantity 
Shares 

Trade Price/  
W Avg. Price 

Wisec Gupta Jugal Kishore B 54,239 5.83 

Nehaint Raghunath Aggarwal S 262,300 9.01 

Nehaint Shivam Dubey B 207,000 9.01 

Confipet Gas Point Petroleum (India) Limited B 1,550,000 8.4 

Novapub Epoch Mercantiles Pvt Ltd S 22,085 45.6 

Swordnsh Kamlesh Jain S 61,745 9.97 

Shilpi Bakul Kalabhai Kabira B 803,000 42.7 

Ifinsec Autolite Agencies Private Limited S 260,000 8.85 

Ifinsec Kailash Chand B 260,000 8.85 

Skp Viju B Jain B 30,000 14.21 

Omansh Santosh Devi Vyas B 93,000 18.29 

Goldcoinhf Gupta Jugal Kishore B 52,097 15.23 

Goldcoinhf Ajesh Aravind Arumorth S 18,710 14.99 

Panache Madhuben Babulal Patel B 30,000 33.2 

Panache Deepak Meghji Savla S 50,000 33.28 

Arcfin Radison Financial Advisory Private Limited S 350,000 20.5 

Arcfin Ethan Constructions Private Limited B 390,000 20.5 

Relstruct Paras Gulab Nagda Huf B 210,000 25.6 

Relstruct Manish Bhavanji Bheda B 207,000 25.6 

Relstruct Lopa Saumil Bhavnagari B 81,000 25.6 

Relstruct Sonal Rajeshbhai Khandwala S 501,000 25.63 

Meera Macro Commodeal Private Limited B 30,000 34.12 

  

Information Of Bulk Deals – 25rd May 2017 On NSE 

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

Quantity 
Shares 

Trade Price/  
W Avg. Price 

Burnpur Cement Ltd L R Commodities Private Limited B 500000 8.7 

Global Vectra Helicorp Li Bhavin Y Mehta B 87614 123.36 

Global Vectra Helicorp Li Bhavin Y Mehta S 116365 123.84 

Idfc Limited Uti Mutual Fund S 9966000 57.56 

Kaveri Seed Co Limit Copthall Mauritius Investment Ltd B 472000 525.35 

Nandani Creation Ltd Edelcap Securities Limited S 16000 59.75 

Shilpi Cable Tech Ltd Bakul Kalabhai Kabira B 1300000 42.8 

Sumeet Ind Limited Ajay Kumar S 500000 33.1 

Sumeet Ind Limited H K Singhania & Co B 500132 33.1 

Sumeet Ind Limited H K Singhania & Co S 6132 33.29 
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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 Dev Fin. Corp.Ltd. Satyanarayana Pasupuleti 2000 (0.00)  500  768075 Disposal 1500 (0.00)  18/05/2017   

Housing Dev Fin. Corp.Ltd. Satyanarayana Pasupuleti 1500 (0.00)  500  763985 Disposal 1000 (0.00)  23/05/2017   

Housing Dev Fin. Corp.Ltd. Khanna Pankaj 10576 (0.00)  100  155700 Disposal 10476 (0.00)  10/05/2017   

Housing Dev Fin. Corp.Ltd. Mohan Roy Mathews 2487 (0.00)  50  76750 Disposal 2437 (0.00)  23/05/2017   

Housing Dev Fin. Corp.Ltd. Mohan Roy Mathews 2437 (0.00)  50  76565 Disposal 2387 (0.00)  23/05/2017   

Housing Dev Fin. Corp.Ltd. Mohan Roy Mathews 2387 (0.00)  100  153500 Disposal 2287 (0.00)  24/05/2017   

Housing Dev Fin. Corp.Ltd. Jayaraman S 42006 (0.00)  1,000  1540000 Disposal 41006 (0.00)  24/05/2017   

Housing Dev Fin. Corp.Ltd. Vishal Shivnathrao Kuche 1500 (0.00)  1,139  1752625 Disposal 361 (0.00)  24/05/2017   

Housing Dev Fin. Corp.Ltd. Avinash Ashokrao Gavhare 790 (0.00)  90  140850 Disposal 700 (0.00)  10/05/2017   

Housing Dev Fin. Corp.Ltd. Avinash Ashokrao Gavhare 700 (0.00)  100  153500 Disposal 600 (0.00)  23/05/2017   

Housing Dev Fin. Corp.Ltd. Waghmare Ravindra Shamrao 4410 (0.00)  200  314310 Disposal 4210 (0.00)  10/05/2017   

Chambal Fer & Chem Ltd. Vishwadeep Jain 6000 (-)  3,000  328200 Disposal 3000 (-)  23/05/2017   

Chambal Fer & Chem Ltd. 
Vishwadeep Jain 3000 (-)  2,000  220000 Disposal 1000 (-)  23/05/2017  

 

Chambal Fer & Chem Ltd. 
Vishwadeep Jain 1000 (-)  1,000  109500 Disposal (-)  23/05/2017  

 

Chambal Fer & Chem Ltd. 
Raj Kumar Khunteta 7075 (-)  5  585 Disposal 7070 (-)  18/05/2017  

 

Chambal Fer & Chem Ltd. 
Raj Kumar Khunteta 7070 (-)  4,000  446768.5 Disposal 3070 (-)  23/05/2017  

 

Chambal Fer & Chem Ltd. 
Ravindra Pande (-)  6,000  416400 Acquisition 6000 (-)  22/05/2017  

 

Chambal Fer & Chem Ltd. 
Ravindra Pande 6000 (-)  1,000  111500 Disposal 5000 (-)  23/05/2017  

 

Chambal Fer & Chem Ltd. 
Ravindra Pande 5000 (-)  1,000  109450 Disposal 4000 (-)  23/05/2017  

 

Chambal Fer & Chem Ltd. 
Ravindra Pande 4000 (-)  4,000  439200 Disposal (-)  23/05/2017  

 

Hindalco Industries Ltd. Bibhu Prasad Mishra 300 (-)  23,821  4693928.05 Acquisition 24121 (-)  23/05/2017   
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Vardhman Textiles Ltd. Vardhman Holdings Ltd 14083819 (24.54)  7,995  10389794 Acquisition 14091814 (24.55)  22/05/2017   

Vardhman Textiles Ltd. Vardhman Holdings Ltd 14091814 (24.55)  11,019  14302111 Acquisition 14102833 (24.57)  23/05/2017   

Vardhman Textiles Ltd. Vardhman Holdings Ltd 14102833 (24.57)  25,565  33224018 Acquisition 14128398 (24.62)  24/05/2017   

Coromandel Intl Ltd. S P Ramamohan 5500 (-)  5,500  2137574 Disposal (-)  24/05/2017   

Greycells Education Limited Nowshir Engineer 156192 (1.98)  1,56,192  5285544 Disposal (-)  23/05/2017   

Dewan Housing Fin Coltd. Santosh Sharma 50002 (0.02)  20,000  8170180 Disposal 30002 (0.01)  23/05/2017   

Dewan Housing Fin Corltd. Jayesh Khona 155249 (0.05)  29,000  11803000 Disposal 126249 (0.01)  23/05/2017   

Gruh Finance Ltd. Rajabhai K Dangar 20000 (-)  5,135  1377207 Acquisition 25135 (-)  15/05/2017   

Upl Limited Archana Overseas Pvt Ltd 843500 (0.18)  53,726    Acquisition 897226 (0.19)  03/05/2017   

Upl Limited Archana Overseas Pvt Ltd 2530500 (2.37)  25,30,500      (-)  03/05/2017   

Upl Limited Uniphos Enterprises Ltd 25537060 (5.48)  12,738    Acquisition 25549798 (5.48)  03/05/2017   

Upl Limited Uniphos Enterprises Ltd 600000 (0.56)  6,00,000      (-)  03/05/2017   

Upl Limited Nerka Chemicals Pvt Ltd 101256245 (21.73)  1,67,079    Acquisition 101423324 (21.77)  03/05/2017   

Upl Limited Nerka Chemicals Pvt Ltd 7869435 (7.38)  78,69,435      (-)  03/05/2017   

Upl Limited Demuric Holdings Pvt Ltd 97925 (0.02)  6,237    Acquisition 104162 (0.02)  03/05/2017   

Upl Limited Demuric Holdings Pvt Ltd 293775 (0.27)  2,93,775      (-)  03/05/2017   

Upl Limited Esthetic Finvest Pvt Ltd 105785 (0.02)  6,737    Acquisition 112522 (0.02)  03/05/2017   

Upl Limited Esthetic Finvest Pvt Ltd 317355 (0.29)  3,17,355      (-)  03/05/2017   

Upl Limited Jaidev R Shroff 5076750 (1.09)  3,23,359    Acquisition 5400109 (1.15)  03/05/2017   

Upl Limited Jaidev R Shroff 15230250 (14.29)  1,52,30,250      (-)  03/05/2017   

Upl Limited Vikram R Shroff 4233250 (0.90)  2,69,633    Acquisition 4502883 (0.96)  03/05/2017   

Upl Limited Vikram R Shroff 12699750 (11.91)  1,26,99,750      (-)  03/05/2017   
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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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