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Disclaimer: SMC Global Securities Limited is proposing, subject to receipt of requisite 

approvals, market conditions and other considerations, a further public offering of its equity 

shares and has filed the Draft Red Herring Prospectus with the Securities and Exchange Board 

of India (“SEBI”) and the Stock Exchanges. The Draft Red Herring Prospectus is available on the 

website of SEBI at www.sebi.gov.in and on the websites of the Book Running Lead Manager 

i.e., ICICI Securities Limited at www.icicisecurities.com and the Co- Book Running Lead 

Manager i.e.,  Elara Capital (India) Private Limited at www.elaracapital.com . Investors should 

note that investment in equity shares involves a high degree of risk and for details relating to 

the same, please see the section titled “Risk Factors” of the aforementioned offer document.

SMC Global Securities Ltd.  (hereinafter referred to as “SMC”) is a registered Member of 

National Stock Exchange of India Limited, Bombay Stock Exchange Limited and its associate 

is member of MCX stock Exchange Limited. It is also registered as a Depository Participant 

with CDSL and NSDL. Its associates merchant banker and Portfolio Manager are registered 

with SEBI and NBFC registered with RBI. It also has registration with AMFI as a Mutual Fund 

Distributor. 

SMC is in the process of making an application with SEBI for registering as a Research Entity 

in terms of SEBI (Research Analyst) Regulations, 2014. SMC or its associates has not been 

debarred/ suspended by SEBI or any other regulatory authority for accessing /dealing in 

securities Market. 

SMC or its associates including its relatives/analyst do not hold any financial 

interest/beneficial ownership of more than 1% in the company covered by Analyst. SMC or 

its associates and relatives does not have any material conflict of interest. SMC or its 

associates/analyst has not received any compensation from the company covered by 

Analyst during the past twelve months. The subject company has not been a client of SMC 

during the past twelve  months. SMC or its associates has not received any compensation or 

other benefits from the company covered by analyst or third party in connection with the 

research report. The Analyst has not served as an officer, director or employee of company 

covered by Analyst and SMC has not been engaged in market making activity of the 

company covered by Analyst. 

The views expressed are based solely on information available publicly available/internal 

data/ other reliable sources believed to be true. 

SMC does not represent/ provide any warranty express or implied to the accuracy, contents 

or views expressed herein and investors are advised to independently evaluate the market 

conditions/risks involved before making any investment decision. 
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DISCLAIMER: This report is for informational purposes only and contains information, opinion, material obtained from reliable sources and every effort 

has been made to avoid errors and omissions and is not to be construed as an advice or an offer to act on views expressed therein or an offer to buy and/or 

sell any securities or related financial instruments. SMC, its employees and its group companies shall not be responsible and/or liable to anyone for any 

direct or consequential use of the contents thereof. Reproduction of the contents of this report in any form or by any means without prior written 

permission of the SMC is prohibited. Please note that we and our affiliates, officers, directors, and employees, including persons involved in the 

preparation or issuance of this material may; (a) from time to time, have long or short positions in, and buy or sell the securities thereof, of company (ies) 

mentioned herein or (b) may trade in these securities in ways different from those discussed in this report or (c) be engaged in any other transaction 

involving such securities and earn brokerage or other compensation or act as a market maker in the financial instruments of the company (ies) discussed 

herein or may perform or seek to perform investment banking services for such Company(ies) or act as advisor or lender / borrower to such company(ies) 

or have other potential conflict of interest with respect to any recommendation and related information and opinions. All disputes shall be subject to the 

exclusive jurisdiction of Delhi High court.

SAFE HARBOR STATEMENT: Some forward looking statements on projections, estimates, expectations, outlook etc are included in this update to help 

investors / analysts get a better comprehension of the Company's prospects and make informed investment decisions. Actual results may, however, differ 

materially from those stated on account of factors such as changes in government regulations, tax regimes, economic developments within India and the 

countries within which the Company conducts its business, exchange rate and interest rate movements, impact of competing products and their pricing, 

product demand and supply constraints. Investors are advised to consult their certified financial advisors before making any investments to meet their 

financial goals.
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EDITORIAL

From the desk of editor
banks with regards to previous cumulative cut of 50 bps in Repo rate by RBI t has always been a pleasant 
and government policy efforts to ease supply bottlenecks. Now as the experience to be a part of the team I monetary policy has gone, investor's interest would shift towards the March bringing out 'Wise Money' week after 
quarter earnings season, government policy actions and cut in lending rate by week. Let me take this opportunity to 
the banks. In fact some of the major banks including State Bank, HDFC Bank thank you all once again for your 
and ICICI Bank cut the base rate after the announcement of the monetary readership and support shown to our 
policy which is taken very positively by the stock markets. Foreign newsletter “Wise Money”.  The past 9 
Institutional investors have remained net buyers in the Indian equity and years were full of adventure due to ups 
bond markets to the tune of almost $13 billion in 2015. and downs in the global markets as the 

governments and central banks world 
On the commodities front, selling pressure persisted and once again in first 

over came up with conventional and 
quarter of 2015, commodities shed some more gains, attributed to the low 

unconventional polices to drive their 
demand amid oversupply situations in many commodities. CRB noticed fall 

respective economies out of crisis. The 
around 6% in the first quarter. Furthermore, with the fall in the prices of 

editorial team continuously strived to 
commodities, many producers are opting for production cut and there is a 

steer our readers in these times to 
drastic fall in rig counts etc. The recent historic fall in oil prices was a long 

capture the opportunities as and when they come to gain the maximum. 
overdue correction. Now the positive side of this fall is that it will boost the 

world economy and ultimately be seen as a positive for other industrial The world economy seems to be in a better shape now and it looks that in some 
commodities. Apart from that stimulus in China, recovery in US, India and regions the fragile growth may strengthen further as it looks to enter in self 
other nations are suggesting that one should not expect a drastic fall from sustaining mode. Even it is evident from the very fact the U.S. Federal Reserve 
here. Year 2015 and 2016 should be known for base years for next round of that remained accommodative with its policies and ultra low interest rate 
upside in commodities. Expect high volatility movements in commodities as environment has started talking about the initiation of going back to pre-crisis 
the week is full of high importance data's and events, which will keep level but in a gradual manner.  On the one side U.S. is talking about going to 
investors on their toes. Some of them are; New Yuan Loans , Aggregate normalcy but on the other side we see continuous efforts by the policy makers 
Financing of China, CPI of UK, US and Canada, Advance Retail Sales and from Europe to Asia to support the respective economies by both monetary and 
University of Michigan Confidence of US, GDP of China, ECB Rate Decision, etc. fiscal measures. Speculation of more easing by the People's Bank of China after 

cutting interest rate twice since November and lowering Reserve Ratio 
Wise Money would continue to enlighten up all happenings in the global 

Requirement sent the Chinese Shanghai Composite Index to a level seen in year 
economy to help investors take wise and 

2008. 
informed decisions. Thank you as always for 

reading Wise Money and giving us your Back at home, Moddy's investor service has raised the Indian economy outlook on 
valuable feedback from time to time. the back of Modi led government and Reserve Bank of India (RBI) efforts to boost 

growth. As per expectations, RBI left the interest rates unchanged and said that the 

further action would remain contingent to the interest rate transmission by the 

TESTIMONIALS

4

®

Mr. DK Aggarwal 

CMD – SMC Investments & Advisors Ltd, SMC Comtrade Limited & SMC Capitals Limited

The day has come when the research team unveils its special wise money annual issue, It was not long ago 

when our young team full of energy and excitement connected at a very fundamental level to our clients 

with their simple yet powerful investment thoughts that resonated with our valuable clients and 

received appreciation from them. I take this occasion to congratulate the team on completing 9 years for 

its hard work and dedication to transmit quality research ideas to our clients. Hopefully our research will 

continue to provide food for thought to our clients and generate innovative research ideas in future.  

Mr. Ajay Garg

Whole Time Director- SMC Global Securities Limited 

I take this opportunity to first congratulate the team for their integrated efforts to come together 

once again and deliver the 9th annual issue with the same level of enthusiasm as ever. It is not easy to 

put your thoughts into words especially for discussions on Equities, commodities, mutual funds other 

investment products and convey to our precious clients. I wish to thank both our readers and the 

editorial team for giving wise money time and commitment which made it a success. 

Mr. Anurag Bansal

Whole Time Director – SMC Global Securities Ltd.

Wise money has been meticulously designed to provide updates on equity, commodity, 

derivatives, mutual funds, currency and IPOs which gives investor confidence to invest money. I 

would like to congratulate our team for their effort and wish them the very best for the future 

issues and a token of thanks to readers for being with us now for 9 years and counting.

Mr. Nitin Murarka

Head of Research

Congratulations to my team for the 9th Anniversary edition. I am sure that the team will pull off 

many editions. I would like to thank our directors for giving us the freedom to think out of the box 

and come up with innovative and original ideas, a special thanks to the team to carry forward out 

tradition of giving supreme importance to quality. Lastly, thanking readers for being with us. 

(Saurabh Jain)
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DIRECTOR'S INTERVIEW

According to you, what retail 

investors should do in current 

market situations? 

In the current markets situation the 

markets are bustling with activity like 

PSUs stake sale like the recently 

announced REC with ONGC, BHEL lined 

up. In the private sector, easier listing 

norms for startup companies will offer 

many opportunities for the HNI client to 

invest in risky businesses to earn high 

returns. Private companies are also 

taking part in restructuring and 

consolidation exercises. A lower 

interest rate regime started by RBI in 

January this year with a 25bps cut 

followed by another in March is also 

incentive for investors and companies 

to obtain funds at marginally lower 

cost. 

Investors should recognize the 

importance of effective and efficient 

deployment of funds and adopt a 

consistently upgrading investment 

policy. Investors should invest for a long 

term horizon on every correction as 
What is your outlook for global and domestic economy? long as long term outlook is very bullish.

The Outlook of the Global Economy as a whole looks stable after a lot of 

measures taken by major economies to stimulate demand and to avoid 
What is your take on gold and crude?   

deflationary environment. After much monetary measures, the global 
World has ignored the most lovable metals from past few years. It lost its economy has shown signs of moving towards renewed prosperity with 
glitter with magical rally in equity market and historical rebound in the reinvented enthusiasm. While the enthusiasm has come with bankers 
greenback, which eroded its safe haven appeal.  Though, it is still 

innovative policy decisions, it is proving sound until now. With US 
favorite of central banks, which are net buyers. Expectation of interest 

achieving record low unemployment levels has leveraged the falling 
rate hike in US is the biggest concern for this metal at present. If it 

crude and commodity prices to stimulate demand through expanding its 
happens then we may see further fall in the prices. As economic 

employment to maintain price levels. China and Japan are working 
activities improved in many major economies, gold has taken the back 

towards monetary easing and stimulating growth, following Eurozone 
seat and it is likely to be weaker territory in 2015. In India, there is risk of 

footsteps. 
fall in physical demand of gold for a second straight year in 2015, as 

Domestic Economy has been bursting with activity in the past one year millions of Indian farmers hit by erratic weather and falling commodity 
with Narendra Modi government coming in at a time when it was needed prices trim gold purchases. It may move in a range of $1100-$1280 in 
the most and delivering at full speed. Starting from Jan Dhan Yojna last 2015. As regards crude oil, the most powerful and political commodities 
year to Insurance Bill, touching upon all untouched chapters of our of the world are always in the focus of economic and financial news. We 
economy like Mining, road and transport, pension and retirement to have already seen a historical decline in the prices in 2014 and in 2015 so 

environmental concerns like Ganga to the extent of launching Air Index far, it moved down from $100 per barrel to nearly $50 per barrel. The 

energy counter has come under threat from increased oil production in after touching base with Solar Energy. On the monetary front, RBI 
the United States owing to the recent technological advances. This worked towards strengthening its Balance Sheet by building up reserves 
added ample supply and the subsequent decline in U.S. imports, is and cutting deficits which has enabled it to move towards a lower 
starting to squeeze OPEC. Now price war has been converted into power interest rate regime only to give desired boost to the thriving 
war. Oil producing countries continue to pump crude to maintain their manufacturing specially capital goods and infrastructure like heavy 
market share, despite weaker price. It will keep the prices in lower industries. 
range, which will helpful for countries like India and other emerging 

nations. It should remain in a range of $40- $65 in 2015. Any geopolitical 
How do you see the movement of Rupee in near term? tension may add some premium. 

Rupee in near term is expected to remain stable as the Forex reserves 

have increased from $320B in Jan to $340B in March which will give it 
Few words on Wise Money.

required cushion against volatility in the major basket of currencies. It 
Wise Money is very dear product of our research team. Over the years it will also protect rupee against interest rate changes in closely tied 
has grown from a weekly update for our investors to a quintessential economies like the United States. The spur of investments in Equity and 
coffee table finance journal. I truly believe that wise money is a true 

domestic bond markets with schemes such as the Gold Monetization will 
representative of our research team, simple yet dynamic. I wish wise 

also curtail volatility in the rupee market if the Fed chooses to hike 
money all the success in future and hope that the magazine constantly 

interest rates sooner than expected.
improves and continues to enrich our financial curiosity. 
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DIRECTOR'S INTERVIEW

The government's “Make in 

India” initiative aims to make the 

country  a  manufactur ing  

powerhouse. Your view on this.

Manufacturing has been the worst hit 

sector of the Indian Economy ever 

since independence, our economy has 

witnessed a vast paradigm shift from 

agrarian to services which shows that 

population is driving the direction of 

the economy. 

A focus on manufacturing helps 

develop the economy to develop 

research and development of man, 

machine and natural resources which is 

critical for capitalism and monetary 

prosperity. A focus on manufacturing 

helps the economy to be self sustaining 

and to promote modernization and up 

gradation of the technology and as well 

as push exports.

'Make in India' is not just a marketing 

campaign for attracting foreign 
US raising interest rate is the biggest near-term concern to the investment, it probably will turn out to be one of the most fundamental 
emerging markets. Your comments on this? game changers for the economy as it has given a picture of a longer term 

Interest rate hike by the U.S. Federal Reserve is seen now been pushed investment to Indian basket which is beneficial for all, specially the rural 

towards the end of the year 2015 as against previous expectations of mid and poor as they are the most starved on fundamental quality of life.
2015. Moreover the interest rates hikes are expected to be more gradual 

 
in nature and Fed would take due time to return to normalcy. Moreover 

What is your investment strategy given the current scenario? strength in dollar and weakness in crude prices would continue to 

suppress inflation in the U.S. economy. Which sectors are you bullish/bearish on?

Interest rate hike by the U.S may lead to rise of volatility in the financial  Financial markets have seen a 10% growth in the past 6 months which is 
markets but it may not be viewed as biggest concern to the emerging best returns an emerging economy has garnered in the same time period. 
markets. Albeit the only risk for emerging markets to say so is the anemic 

Fundamentally, Increase in FDI limits in insurance was a very positive 
growth of the advance economies which is improving in the near term. 

step for the insurance sector. Falling interest rate environment is 
Asian countries namely; Japan, China and India are continuously 

positive for automobile, housing and other consumer durable products. 
supporting their respective economies through both fiscal and monetary 

Fiscal spending and foreign investment will give a push to capital goods policy action which is making them attractive for the longer term. 
and infrastructure. All sectors work with each other generating a ripple Continuation of record stimulus program by Japanese Central Bank, 
effect which moves one and the other alike. Easing fiscal and monetary policies by China to support growth along 

with the major reforms introduced by the Indian government together Overall currently IT and Pharma are the hot sectors of the economy and 
with the falling interest rate environment are some of the catalyst that their valuations have exploded with most of them expanding the size of 
would act as a wall in case some selling comes in the financial markets as their operations into the developed economies through organic growth 
a result of interest rate hike by U.S.

strategies and capitalizing on their low cost technology and manpower. 

The government policies efforts together with monetary 
Which are the powerful steps from govt, which you see as a accommodation provided by the RBI will surely help in the growth of the 
growth engine for Economy? Why? And How? Indian economy and then we would see lot of participation coming from 
Steps like the Jan Dhan Yojna, Mudra bank and the Atal Pension Yojna in the sectors like engineering, capital goods, core sectors like metal, 
the Union Budget will provide financial inclusion and instill financial mining, power, etc as a result of major thrust on infrastructure of the 
security. Then steps to restrict the parallel economy by various FEMA and government. 
legal provisions should plug leakages in the financial system. 

 
Governments decision to improve its deficit and building reserves to 

Few words on Wise Money.cushion the Indian economy also enhances the stability factor required 

to make “Make in India” successful. Wise Money has helped investors in taking informed decisions not only in 
Streamlining the processes to auction Coal Mines, Spectrum and other equity market but across all other asset class like Commodities, Fixed 
mining activities will also prove significant in bringing transparency in Income, Currency, Mutual Funds and Insurance. I wish Wise money all the 
the system. best.  

Mr. Mahesh C Gupta
(Vice Chairman & Managing Director, SMC Group)

Mr. S C Aggarwal
(Chairman & Managing Director, SMC Group)
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measures taken by major economies to stimulate demand and to avoid 
What is your take on gold and crude?   

deflationary environment. After much monetary measures, the global 
World has ignored the most lovable metals from past few years. It lost its economy has shown signs of moving towards renewed prosperity with 
glitter with magical rally in equity market and historical rebound in the reinvented enthusiasm. While the enthusiasm has come with bankers 
greenback, which eroded its safe haven appeal.  Though, it is still 

innovative policy decisions, it is proving sound until now. With US 
favorite of central banks, which are net buyers. Expectation of interest 

achieving record low unemployment levels has leveraged the falling 
rate hike in US is the biggest concern for this metal at present. If it 

crude and commodity prices to stimulate demand through expanding its 
happens then we may see further fall in the prices. As economic 

employment to maintain price levels. China and Japan are working 
activities improved in many major economies, gold has taken the back 

towards monetary easing and stimulating growth, following Eurozone 
seat and it is likely to be weaker territory in 2015. In India, there is risk of 

footsteps. 
fall in physical demand of gold for a second straight year in 2015, as 

Domestic Economy has been bursting with activity in the past one year millions of Indian farmers hit by erratic weather and falling commodity 
with Narendra Modi government coming in at a time when it was needed prices trim gold purchases. It may move in a range of $1100-$1280 in 
the most and delivering at full speed. Starting from Jan Dhan Yojna last 2015. As regards crude oil, the most powerful and political commodities 
year to Insurance Bill, touching upon all untouched chapters of our of the world are always in the focus of economic and financial news. We 
economy like Mining, road and transport, pension and retirement to have already seen a historical decline in the prices in 2014 and in 2015 so 

environmental concerns like Ganga to the extent of launching Air Index far, it moved down from $100 per barrel to nearly $50 per barrel. The 

energy counter has come under threat from increased oil production in after touching base with Solar Energy. On the monetary front, RBI 
the United States owing to the recent technological advances. This worked towards strengthening its Balance Sheet by building up reserves 
added ample supply and the subsequent decline in U.S. imports, is and cutting deficits which has enabled it to move towards a lower 
starting to squeeze OPEC. Now price war has been converted into power interest rate regime only to give desired boost to the thriving 
war. Oil producing countries continue to pump crude to maintain their manufacturing specially capital goods and infrastructure like heavy 
market share, despite weaker price. It will keep the prices in lower industries. 
range, which will helpful for countries like India and other emerging 

nations. It should remain in a range of $40- $65 in 2015. Any geopolitical 
How do you see the movement of Rupee in near term? tension may add some premium. 

Rupee in near term is expected to remain stable as the Forex reserves 

have increased from $320B in Jan to $340B in March which will give it 
Few words on Wise Money.

required cushion against volatility in the major basket of currencies. It 
Wise Money is very dear product of our research team. Over the years it will also protect rupee against interest rate changes in closely tied 
has grown from a weekly update for our investors to a quintessential economies like the United States. The spur of investments in Equity and 
coffee table finance journal. I truly believe that wise money is a true 

domestic bond markets with schemes such as the Gold Monetization will 
representative of our research team, simple yet dynamic. I wish wise 

also curtail volatility in the rupee market if the Fed chooses to hike 
money all the success in future and hope that the magazine constantly 

interest rates sooner than expected.
improves and continues to enrich our financial curiosity. 

7

DIRECTOR'S INTERVIEW

The government's “Make in 

India” initiative aims to make the 

country  a  manufactur ing  

powerhouse. Your view on this.

Manufacturing has been the worst hit 

sector of the Indian Economy ever 

since independence, our economy has 

witnessed a vast paradigm shift from 

agrarian to services which shows that 

population is driving the direction of 

the economy. 

A focus on manufacturing helps 

develop the economy to develop 

research and development of man, 

machine and natural resources which is 

critical for capitalism and monetary 

prosperity. A focus on manufacturing 

helps the economy to be self sustaining 

and to promote modernization and up 

gradation of the technology and as well 

as push exports.

'Make in India' is not just a marketing 

campaign for attracting foreign 
US raising interest rate is the biggest near-term concern to the investment, it probably will turn out to be one of the most fundamental 
emerging markets. Your comments on this? game changers for the economy as it has given a picture of a longer term 

Interest rate hike by the U.S. Federal Reserve is seen now been pushed investment to Indian basket which is beneficial for all, specially the rural 

towards the end of the year 2015 as against previous expectations of mid and poor as they are the most starved on fundamental quality of life.
2015. Moreover the interest rates hikes are expected to be more gradual 

 
in nature and Fed would take due time to return to normalcy. Moreover 

What is your investment strategy given the current scenario? strength in dollar and weakness in crude prices would continue to 

suppress inflation in the U.S. economy. Which sectors are you bullish/bearish on?

Interest rate hike by the U.S may lead to rise of volatility in the financial  Financial markets have seen a 10% growth in the past 6 months which is 
markets but it may not be viewed as biggest concern to the emerging best returns an emerging economy has garnered in the same time period. 
markets. Albeit the only risk for emerging markets to say so is the anemic 

Fundamentally, Increase in FDI limits in insurance was a very positive 
growth of the advance economies which is improving in the near term. 

step for the insurance sector. Falling interest rate environment is 
Asian countries namely; Japan, China and India are continuously 

positive for automobile, housing and other consumer durable products. 
supporting their respective economies through both fiscal and monetary 

Fiscal spending and foreign investment will give a push to capital goods policy action which is making them attractive for the longer term. 
and infrastructure. All sectors work with each other generating a ripple Continuation of record stimulus program by Japanese Central Bank, 
effect which moves one and the other alike. Easing fiscal and monetary policies by China to support growth along 

with the major reforms introduced by the Indian government together Overall currently IT and Pharma are the hot sectors of the economy and 
with the falling interest rate environment are some of the catalyst that their valuations have exploded with most of them expanding the size of 
would act as a wall in case some selling comes in the financial markets as their operations into the developed economies through organic growth 
a result of interest rate hike by U.S.

strategies and capitalizing on their low cost technology and manpower. 

The government policies efforts together with monetary 
Which are the powerful steps from govt, which you see as a accommodation provided by the RBI will surely help in the growth of the 
growth engine for Economy? Why? And How? Indian economy and then we would see lot of participation coming from 
Steps like the Jan Dhan Yojna, Mudra bank and the Atal Pension Yojna in the sectors like engineering, capital goods, core sectors like metal, 
the Union Budget will provide financial inclusion and instill financial mining, power, etc as a result of major thrust on infrastructure of the 
security. Then steps to restrict the parallel economy by various FEMA and government. 
legal provisions should plug leakages in the financial system. 

 
Governments decision to improve its deficit and building reserves to 

Few words on Wise Money.cushion the Indian economy also enhances the stability factor required 

to make “Make in India” successful. Wise Money has helped investors in taking informed decisions not only in 
Streamlining the processes to auction Coal Mines, Spectrum and other equity market but across all other asset class like Commodities, Fixed 
mining activities will also prove significant in bringing transparency in Income, Currency, Mutual Funds and Insurance. I wish Wise money all the 
the system. best.  

Mr. Mahesh C Gupta
(Vice Chairman & Managing Director, SMC Group)

Mr. S C Aggarwal
(Chairman & Managing Director, SMC Group)



NEWS

DOMESTIC NEWS

Economy

• The Reserve Bank of India (RBI) kept the repo rate unchanged at 7.5% in its 
monetary policy review. In the policy, Raghuram Rajan also kept the Cash 
Reserve Ratio (CRR) at 4%.

• Moody's Investors Service upgraded the sovereign rating outlook for India 
to 'positive' from 'stable', citing an increasing possibility that measures 
taken by policymakers will enhance the country's economic strength. The 
rating agency affirmed its ratings for India at 'Baa3' on Thursday. Moody's 
said the rating incorporates credit strengths such as its diversified 
economy, robust growth prospects, relatively high domestic savings rate 
and high international reserve buffers. 

Pharmaceuticals

• Aurobindo Pharma announced that the company has received final 
approvals from the US Food & Drug Administration (USFDA) to 
manufacture and market Atracurium Besylate Injection, 10mg/mL, 5mL 
single-dose vials (ANDA 206010) and 10mg/mL, 10mL multi-dose vials 
(ANDA 206011).

• Biocon has received approval for its Insulin Glagineby Cofepris, the 
Mexican health authority, through its partner PiSA Farmaceutica. Insulin 
Glargine will augment the affordable insulins therapy for diabetes 
management.

• Glenmark Pharmaceuticals has received the final approval from the 
United States Food and Drug Administration (USFDA) for sale of drugs 
meant to prevent post-menopause osteoporosis. The approval for sale of 
Norethindrone Acetate and Ethinyl Estradiol tablets was given to 
Glenmark Generics Inc USA, a subsidiary of Glenmark Generics Ltd.

Automobile

• Mahindra & Mahindra has acquired 450 acres land at Cheyyarin Thiruvannamalai 
district in Tamil Nadu to set up a greenfield automobile plant. The company 
would invest about ̀ 4,000 crore in this plant in two phases.

Capital Goods

• Kalpataru Power Transmission has commenced commercial operations of 
its second transmission line BOOT project. The transmission line project 
has been setup for evacuation of 2x250 MW state power project at Satpura 
in the state of Madhya Pradesh.

• ABB India has won an order of `90 crore from Techno Electric and 
Engineering Co., an Indian EPC player, to deliver gas-insulated 
switchgears (GIS) and transformers for a 400/220 kV substation at Patran 
in Punjab. The project is due for completion in 2016.

• KEC International has secured new orders worth `1,565 crore in its 
transmission & distribution and cables businesses. In its transmission and 
distribution businesses, the company picked up orders worth ̀ 1,458 crore 
from India, Bangladesh, Oman, Malaysia, US and Brazil and the company 
has received orders worth Rs 107 crore for the supply of power and 
telecom cables.

Realty/ Construction

• Man Infraconstruction has received order worth `105 crore from Gujarat 
Pipavav Port, for executing civil construction works for port infrastructure 
at Port Pipavav, Gujarat.

INTERNATIONAL NEWS

• US wholesale inventories rose by 0.3 percent in February after climbing by 
an upwardly revised 0.4 percent in January. Economists had expected 
wholesale inventories to edge up by 0.2 percent compared to the 0.3 
percent increase originally reported for the previous month.

• US initial jobless claims climbed to 281,000, an increase of 14,000 from 
the previous week's revised level of 267,000. Economists had expected 
jobless claims to rise to 285,000 from the 268,000 originally reported for 
the previous week. 

• US consumer credit climbed by $15.5 billion in February following a 
downwardly revised increase of $10.8 billion January. Economists had 
expected consumer credit to rise by $12.5 billion compared to the $11.6 
billion increase originally reported for the previous month.

• The Bank of England kept its key rate unchanged at a historic low, as widely 
expected, amid fears that the threat of deflation looms ahead of the general 
election in May. The nine-member Monetary Policy Committee, led by 
Governor Mark Carney, decided to retain the key bank rate at 0.50 percent. 
The rate has been at the current 0.50 percent since March 2009. 

• Chinese consumer price index gained 1.4 percent in March from last year, the 
same rate of growth as seen in the prior month. Inflation was forecast to ease 
marginally to 1.3 percent. On a monthly basis, consumer prices fell 0.5 percent, 
reversing a 1.2 percent rise in February. This was the first fall in four months.

EX-DATE COMPANY PURPOSE

16-APR-15 KIRLOSKAR BROTHERS SECOND INTERIM DIVIDEND - RS 20/-
INVESTMENTS  PER SHARE

23-APR-15 CRISIL INTERIM DIVIDEND
24-APR-15 HCL TECHNOLOGIES INTERIM DIVIDEND
28-APR-15 ABB INDIA DIVIDEND - RS 3.70/- PER SHARE

MEETING DATE COMPANY PURPOSE

14-APR-15 DCB BANK RESULTS
14-APR-15 ACC RESULTS
15-APR-15 RELIANCE 

INFRASTRUCTURE RESULTS/DIVIDEND
16-APR-15 TATA CONSULTANCY

SERVICES RESULTS/DIVIDEND
16-APR-15 MINDTREE RESULTS
16-APR-15 INDUSIND BANK RESULTS/DIVIDEND
17-APR-15 CRISIL RESULTS/DIVIDEND
18-APR-15 LIC HOUSING FINANCE RESULTS/DIVIDEND
20-APR-15 HINDUSTAN ZINC RESULTS/DIVIDEND
21-APR-15 WIPRO RESULTS/DIVIDEND
21-APR-15 PERSISTENT SYSTEMS RESULTS
21-APR-15 HCL TECHNOLOGIES RESULTS/DIVIDEND
23-APR-15 CAIRN INDIA RESULTS/DIVIDEND
23-APR-15 SKF INDIA RESULTS/OTHERS
23-APR-15 MAHINDRA & MAHINDRA

FINANCIAL SERVICES RESULTS/DIVIDEND
23-APR-15 MRF RESULTS
23-APR-15 HDFC BANK RESULTS/DIVIDEND
24-APR-15 SIEMENS RESULTS
24-APR-15 INFOSYS RESULTS/DIVIDEND
27-APR-15 ICICI BANK RESULTS/DIVIDEND
28-APR-15 GODREJ CONSUMER

PRODUCTS RESULTS/DIVIDEND
29-APR-15 BIOCON RESULTS
29-APR-15 HOUSING DEVELOPMENT

FINANCE CORPORATION RESULTS/DIVIDEND

FORTHCOMING EVENTS

NOTES:
1) These levels should not be confused with the daily trend sheet, which is sent every morning by e-mail in the name 

of "Morning Mantra ".
2) Sometimes you will find the stop loss to be too far but if we change the stop loss once, we will find more strength 

coming into the stock. At the moment, the stop loss will be far as we are seeing the graphs on weekly basis and 
taking a long-term view and not a short-term view.

TREND SHEET

Stocks   *Closing Trend Date Rate SUPPORT RESISTANCE   Closing

Price Trend Trend  S/l

Changed Changed

SENSEX 28880 UP 10.04.15 28880 27700 27300

S&P NIFTY 8780 UP 10.04.15 8780 8450 8300

CNX IT 12295 UP 16.01.15 11660 12000 11800

CNX BANK 18800 DOWN 20.03.15 18606 19000 19200

ACC 1636 DOWN 20.03.15 1570 1620 1650

BHARTIAIRTEL 412 UP 13.03.15 400 385 375

BHEL 235 DOWN 06.02.15 264 257 265

CIPLA 701 UP 12.06.14 416 670 650

DLF 158 UP 23.01.15 157 150 140

HINDALCO 138 DOWN 12.12.14 154 150 155

ICICI BANK 318 DOWN 06.02.15 329 335 345

INFOSYS 2234 UP 16.01.15 2118 2160 2100

ITC* 347 DOWN 04.03.15 344 - 355

L&T 1764 UP 10.04.15 1764 1700 1670

MARUTI 3666 UP 19.09.13 1480 3500 3450

NTPC 156 UP 27.02.15 158 148 144

ONGC 310 DOWN 17.10.14 397 335 345

RELIANCE** 904 DOWN 12.12.14 882 - 910

TATASTEEL 343 DOWN 27.08.14 513 360 370

8

®

Closing as on 10-04-2015*ITC has breached the resistance of 345
**RELIANCE has breached the resistance of 890
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Investment Rationale 2014, while Net NPA also remained flat at `1092 
crore at end December 2014. GNPA and NNPA •Rural Electrification Corporation (REC), a 
ratio's eased on sequential basis to 0.79% and Navratna Central Public Sector Enterprise under 
0.65% at end December 2014.Ministry of Power, provides financial assistance to 

state electricity boards, state government •Considering the continued shortages in electricity 
departments and rural electric co-operatives for generation in the country, low levels of per capita 
rural electrification projects. energy consumption, significant growth projections 

for the Indian economy over the long term and •Outstanding loan portfolio increased 19% to 
Government efforts to inch closer to developed `168971 crore at end December 2014. 
economy, it is felt that the power infrastructure Disbursements rose mere 6% yoy to ̀ 9690 crore in 
sector will be a significant beneficiary. Q3FY2015, as disbursements in the T&D (including 

Rajiv Gandhi Grameen Vidyutikaran Yojana) fell Valuation
1% to `6337 crore and generation segment Company's healthy profitability is underpinned by its 
disbursements rose 1% at `2453 crore. However, comfortable interest spread and lean operating cost 
short-term loans disbursement surged more than structure. Robust asset quality, loan growth and 
four folds to Rs 900 crore in Q3FY2015. double-digit net profit growth were the key highlights 

of the company. Thus, it is expected that the stock •Sanctions jumped 34% to `18631 crore in 
may see a price target of ̀ 435 in 8 To 10 months time Q3FY2015, driven by surge in generation and 
frame on a one year average P/BV of 1.5x and FY16 short-term loans to Rs 11877 crore and to `560 
(E) BVPS of ̀ 290.29.crore, respectively. Meanwhile, the sanctions to 

T&D segment declined 53% to `6194 crore in 
Q3FY2015.

•The weighted average lending rate on 
outstanding loans rose to 13.07% at end December 
2014 from 13.05% a quarter ago and 12.92% a year 
ago.

•With the healthy improvement in yield on loans, 
Net Interest Margin (NIM) increased 13 bps yoy to 
5.07% in quarter ended December 2014 compared 
to 4.94% in the corresponding quarter of last year. 
Meanwhile, the NIM declined 05 bps qoq.

•Gross Non Performing Asset (NPA) was flat on 
sequential basis at `1335 crore at end December 

Face Value (`) 10.00

52 Week High/Low 383.35/234.00

M.Cap (`Cr.) 33938.97

EPS (`) 46.40

P/E Ratio (times) 7.41

P/B Ratio (times) 1.63

Dividend Yield (%) 2.76

Stock Exchange BSE

` in cr

% OF SHARE HOLDING

P/E Chart

RURAL ELECTRIFICATION CORPORATION LIMITED CMP: 343.70 Upside: 27%Target Price: 435

VALUE PARAMETERS

Actual Estimate

 FY Mar-14 FY Mar-15 FY Mar-16

Revenue 7,087.50 8,431.80 9,618.30

Pre-tax Profit 6,616.70 7,647.10 8,416.80

Net Income 4,741.30 5,530.80 6,064.10

EPS 48.01 56.00 61.53

BVPS 210.67 246.18 290.29

ROE 24.74 24.30 22.80

COROMANDEL INTERNATIONAL LIMITED CMP: 265.10 Upside: 36%Target Price: 360

Investment Rationale continue to actively manage foreign exchange 
•The company is engaged in the manufacture and exposure and continually optimize positions to 

trading of farm inputs. It operates in four segments: reduce downside risk to the business.
Fertilizers, Specialty nutrients, Crop protection and •Company's consolidated top-line for the December 
Retail. It manufactures phosphatic fertilizers. It has 2014 quarter has increased by 7% to ̀ 2962.08 crore and 
also introduced a range of Specialty Nutrient the net profit has increased by 28% to ̀ 120.69 crore.
products including Organic Fertilizers. Valuation

•With normalization of pipeline inventories and With strong presence in major agricultural states 
focus on ramping up markets like Tamil Nadu, across India, the company increased its market share. 
Maharashtra, West Bengal, Uttar Pradesh and Bihar, The integrated crop protection business with the 
management is confident of 85-90% capacity merger of Sabero will also help the company to 
utilization going forward. increase its focus and expand its footprint in the crop 

•Recently, the company has merged its subsidiary, protection business. Increasing farmer awareness, 
Sabero Organics Gujarat Limited, a manufacturer adoption of environmentally safe farm practices and 
of organic compounds, including agrochemicals, integrated pest management shall lead to the growth 
and intermediates, with itself. The merger will not of the crop protection business in the future. Thus, it is  
only enable the agrochemical business realise expected that the stock will see a price target of `360 
economies of scale but also enable Coromandel to in 8 to 10 months time frame on a three year average 
leverage its distribution network to serve Indian P/E of 17.03x and FY16 (E) earnings of v21.15.
farmers especially through the “Mana Gromor” 
retail stores. The proposed merger will enable the 
agrochemical business to upgrade its product 
portfolio and compete in global markets.

•Recently, the Cabinet has approved a proposal to 
pool the prices of domestic natural gas and 
imported liquefied natural gas (LNG) and supply 
them to domestic fertiliser plants at a uniform 
delivered price. The move will help lower costs and 
boosting production of India's most widely 
consumed fertilizer. It will be beneficial for the 
fertilizer industry and for the company also.

•The Company will maintain strong focus on working 
capital levels to reduce interest costs and unlock 
cash from trade channels. Finally, the Company will 

Face Value (`) 1.00

52 Week High/Low 340.00/213.00

M.Cap (`Cr.) 7721.05

EPS (`) 14.31

P/E Ratio (times) 18.53

P/B Ratio (times) 3.38

Dividend Yield (%) 1.67

Stock Exchange BSE
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Actual Estimate
 FY Mar-14 FY Mar-15 FY Mar-16
Revenue 9,986.30 10,968.20 12,419.20
EBITDA 805.20 894.50 1,106.00
EBIT 709.20 793.30 1,031.30
Pre-tax Profit 529.70 631.40 880.40
Net Income 369.20 426.40 616.20
EPS 12.88 14.95 21.15
BVPS 80.56 89.23 102.79
ROE 16.50 17.10 20.80

20.95
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2.94

65.64
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ANALYST CORNER

f you are an investor or shareholder or trader you must be eager to know what's happening in the stock, whose shares you 
should hold and how it has been performing. There are lots of things, but one of the fundamental way to find out is to gaze at Ithe quarterly figures released by the companies.

In the quarterly earnings, there are several useful numbers for the public to recognize the company's financial health. These are 
shaped in a predefined layout that a company has to hold on to. In India, It is mandatory for every listed company to show 
quarterly earnings to the Securities and Exchange Board of India (SEBI), regulator for the securities market.

It is observed that from the investment point of view, there is significant connection between company's stock returns and 
quarterly earnings announcement. Moreover during the earnings announcement, it has been observed that stock prices of the 
company momentarily increase/decrease and volatility increases. Quarterly earnings are early indicator of the company's 
growth towards its predictable yearly profit targets.

Most of investors just only looks at the net profit figure in the quarterly numbers; net profit may not give you the right picture at a 
given point. Investors must not look only at the net profit figures but also other details like sales expansion, debt formation, whether 
the net profit growth is due to any one time gain or reduce in spending. It is not simple to examine numbers like an expert would do, 
but still a laymen can go beyond the net profit numbers to try and determine what's happening in the companies.

There are some other parameters other than net profit such as sales, expenditure, operating income and Earnings per Share 
(EPS) that helps you to find improved understanding of the company's financials.

Read /listen to the conference call: The conference call is an exclusive information resource of the company which is not offered through any other channel. 
The conference call is to gauge the thinking methodology of the management and the path of the business.

It focusses on every future direction or any major announcements, such as dividend changes or stock buyback. In addition, thing in or out one-time stuff, such as 
special tax items, disposal of businesses and any new accounting treatment. Things in or out one-time items are done to regularize the EPS to prior guidance and 
consensus estimates.

Apple to apple: Single quarter earnings will not tell you much, so you as an investor must evaluate it with the prior periods to measure the way the business is 
taking. Shareholders should compare the quarterly numbers with previous quarter numbers or corresponding quarter last year.  

Confronting sudden falls: It is not compulsory that a stock price of the company will fall after an unexpected fall in the quarterly earnings, rather it is a matter 
of street outlook. If the street is expecting a loss and real loss is lesser than predictable, and then the stock price of the company will eventually move up.
From time to time, as the price of company stock falls, long-term investors takes benefit from short-term negative sentiments by taking long positions. But, if 
the long-term outlook is bad for the company, then both short and long-term investors must exit.

Conclusion: It is observed that the investors do not take buy or sell judgment on the basis of quarterly earnings only. Additionally, Investor must check the 
company on yearly basis and take other fundamentals of companies into consideration.

FOR SUPERIOR RESULTS… KNOW THE QUARTERLY EARNINGS

Mr. Dinesh Joshi
Sr. Research Analyst 

(Equity Fundamental)

Charts by Spider Software India Ltd
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Above calls are recommended with a time horizon of 1-2 months

Disclaimer : The analyst and its affiliates companies make no representation or warranty in relation to the accuracy, completeness or reliability of the information contained in its 
research. The analysis contained in the analyst research is based on numerous assumptions. Different assumptions could result in materially different results.
The analyst, not any of its affiliated companies, not any of their members, directors, employees or agents accepts any liability for any loss or damage arising out of the use of all or any 
part of the analysis research.

SOURCE: CAPITAL LINE

®

The stock closed at`193 on 10th April 2015. It made a 52-week low at ̀ 99.70 on 

30th April 2014 and a 52-week high at ̀ 206.70 on 24th March 2015. The 200 days 

Exponential Moving Average (EMA) of the stock on the daily chart is currently at 

`140.17.

Last week it has become successful coming close to its 52 week high of around 

207 levels and looking at the volumes it is anticipated that it will make new high 

in the near term. So, one may buy in the range of 185-188 for the upside target of 

210-213 with SL of 176. 

GEOMETRIC LIMITED

The stock closed at ̀ 871.00 on 10th April 2015. It made a 52-week low at ̀ 507.10 

on 19th May 2014 and a 52-week high of ̀ 901.35 on 08th April 2015. The 200 days 

Exponential Moving Average (EMA) of the stock on the daily chart is currently at 

`732.00.

Looking at the momentum, it is quite clear that this particular scrip is trading in 

northward direction with the rise in volumes which is a sign of strength. Buying 

on dips is advisable for near term benefit with strict stop loss. One can buy in the 

range of 845-855 for the upside target of 890-900 with SL of 815.

GLENMARK PHARMACEUTICALS LIMITED

any people believe that the stock market is a money making machine which can turn them into millionaires over a short 
period of time. Far from it, on the contrary lots of people have bitter experience with stock market as they have lost Mmoney while buying and selling due to adopting undisciplined trading. One of the most enduring sayings on Wall Street is 

"Cut your losses short and let your winners run." But many investors still appear to do the opposite, selling stocks after a small 
gain only to watch them head higher, or holding a stock with a small loss, only to see it worsen.

However, no one will deliberately buy a stock they believe will go down in price and be worth less than what they paid for it. The 
objective, therefore, is not to avoid losses, but to minimize the losses. Realizing a capital loss before it gets out of hand 
separates successful investors from the rest. In this article, we'll help you stand out from the crowd and show you how to identify 
when you should make your move.

 Here we are discussing five ways of undisciplined trading which lead to losses which every investor try to avoid.

Trading during the first half-hour of the session: The first half-hour of trading day is mainly full of emotion, hangover of 
previous day trading, and affected by overnight movement in the global markets. Also in this period market encourage the fake 
traders to take positions which may be opposite to the real trend. Most experienced traders simply watch the markets for the 
first half of the day for intraday patterns and any subsequent trading breakouts. 

Ignoring the phase of market: Traders who do not understand the mood of the market often end up using the wrong indicators in 
the wrong market conditions. Trading without knowing the mood of market is like a “blind man walking with the help of a stick”. It is important to know what 
phase the market is in -- whether it's in a trending or a trading phase. In a trending phase, you go and buy/sell breakouts, but in a trading phase you buy should 
buy at support and sell at resistance. 

Trading in Stress: Trading is an expensive place to get emotional excitement or to be treated as an adventure sport. If you are stressed because of some 
unrelated events, there is no need to add trading stress to it. Trading should be avoided in periods of high emotional stress. Traders need to keep a high degree of 
emotional balance to trade successfully.

Failing to treat every trade as just normal trade: Undisciplined traders often think that a particular situation is sure to give profits and sometimes take risk 
several times beyond their normal level. This can lead to a heavy drawdown as such situations do not work in favors. Every trade is just normal trade and only 
normal profits should be expected every time. Supernormal profits are a bonus it comes very rarely. It can occur but should not be expected. The risk should not 
be increased unless your account equity grows enough to service that risk.

Over-eagerness in booking profits: Undisciplined traders are likely to book profit too early in order to enjoy the winning feeling, thereby letting go substantial 
trends even when they have got a good entry into the market. Traders should not be over-eager to book profits till the market is acting right. If at all, profit 
booking should be done in stages, always keeping some position open to take advantage of the rest of the move. The ideal mix should consist of small profits, 
small losses and big profits. 

Mr. Mudit Goyal
Research Analyst (Technical)

THE ART OF CUTTING YOUR LOSSES
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It focusses on every future direction or any major announcements, such as dividend changes or stock buyback. In addition, thing in or out one-time stuff, such as 
special tax items, disposal of businesses and any new accounting treatment. Things in or out one-time items are done to regularize the EPS to prior guidance and 
consensus estimates.

Apple to apple: Single quarter earnings will not tell you much, so you as an investor must evaluate it with the prior periods to measure the way the business is 
taking. Shareholders should compare the quarterly numbers with previous quarter numbers or corresponding quarter last year.  

Confronting sudden falls: It is not compulsory that a stock price of the company will fall after an unexpected fall in the quarterly earnings, rather it is a matter 
of street outlook. If the street is expecting a loss and real loss is lesser than predictable, and then the stock price of the company will eventually move up.
From time to time, as the price of company stock falls, long-term investors takes benefit from short-term negative sentiments by taking long positions. But, if 
the long-term outlook is bad for the company, then both short and long-term investors must exit.

Conclusion: It is observed that the investors do not take buy or sell judgment on the basis of quarterly earnings only. Additionally, Investor must check the 
company on yearly basis and take other fundamentals of companies into consideration.

FOR SUPERIOR RESULTS… KNOW THE QUARTERLY EARNINGS

Mr. Dinesh Joshi
Sr. Research Analyst 

(Equity Fundamental)

Charts by Spider Software India Ltd
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EQUITY

Above calls are recommended with a time horizon of 1-2 months

Disclaimer : The analyst and its affiliates companies make no representation or warranty in relation to the accuracy, completeness or reliability of the information contained in its 
research. The analysis contained in the analyst research is based on numerous assumptions. Different assumptions could result in materially different results.
The analyst, not any of its affiliated companies, not any of their members, directors, employees or agents accepts any liability for any loss or damage arising out of the use of all or any 
part of the analysis research.

SOURCE: CAPITAL LINE

®

The stock closed at`193 on 10th April 2015. It made a 52-week low at ̀ 99.70 on 

30th April 2014 and a 52-week high at ̀ 206.70 on 24th March 2015. The 200 days 

Exponential Moving Average (EMA) of the stock on the daily chart is currently at 

`140.17.

Last week it has become successful coming close to its 52 week high of around 

207 levels and looking at the volumes it is anticipated that it will make new high 

in the near term. So, one may buy in the range of 185-188 for the upside target of 

210-213 with SL of 176. 

GEOMETRIC LIMITED

The stock closed at ̀ 871.00 on 10th April 2015. It made a 52-week low at ̀ 507.10 

on 19th May 2014 and a 52-week high of ̀ 901.35 on 08th April 2015. The 200 days 

Exponential Moving Average (EMA) of the stock on the daily chart is currently at 

`732.00.

Looking at the momentum, it is quite clear that this particular scrip is trading in 

northward direction with the rise in volumes which is a sign of strength. Buying 

on dips is advisable for near term benefit with strict stop loss. One can buy in the 

range of 845-855 for the upside target of 890-900 with SL of 815.

GLENMARK PHARMACEUTICALS LIMITED

any people believe that the stock market is a money making machine which can turn them into millionaires over a short 
period of time. Far from it, on the contrary lots of people have bitter experience with stock market as they have lost Mmoney while buying and selling due to adopting undisciplined trading. One of the most enduring sayings on Wall Street is 

"Cut your losses short and let your winners run." But many investors still appear to do the opposite, selling stocks after a small 
gain only to watch them head higher, or holding a stock with a small loss, only to see it worsen.

However, no one will deliberately buy a stock they believe will go down in price and be worth less than what they paid for it. The 
objective, therefore, is not to avoid losses, but to minimize the losses. Realizing a capital loss before it gets out of hand 
separates successful investors from the rest. In this article, we'll help you stand out from the crowd and show you how to identify 
when you should make your move.

 Here we are discussing five ways of undisciplined trading which lead to losses which every investor try to avoid.

Trading during the first half-hour of the session: The first half-hour of trading day is mainly full of emotion, hangover of 
previous day trading, and affected by overnight movement in the global markets. Also in this period market encourage the fake 
traders to take positions which may be opposite to the real trend. Most experienced traders simply watch the markets for the 
first half of the day for intraday patterns and any subsequent trading breakouts. 

Ignoring the phase of market: Traders who do not understand the mood of the market often end up using the wrong indicators in 
the wrong market conditions. Trading without knowing the mood of market is like a “blind man walking with the help of a stick”. It is important to know what 
phase the market is in -- whether it's in a trending or a trading phase. In a trending phase, you go and buy/sell breakouts, but in a trading phase you buy should 
buy at support and sell at resistance. 

Trading in Stress: Trading is an expensive place to get emotional excitement or to be treated as an adventure sport. If you are stressed because of some 
unrelated events, there is no need to add trading stress to it. Trading should be avoided in periods of high emotional stress. Traders need to keep a high degree of 
emotional balance to trade successfully.

Failing to treat every trade as just normal trade: Undisciplined traders often think that a particular situation is sure to give profits and sometimes take risk 
several times beyond their normal level. This can lead to a heavy drawdown as such situations do not work in favors. Every trade is just normal trade and only 
normal profits should be expected every time. Supernormal profits are a bonus it comes very rarely. It can occur but should not be expected. The risk should not 
be increased unless your account equity grows enough to service that risk.

Over-eagerness in booking profits: Undisciplined traders are likely to book profit too early in order to enjoy the winning feeling, thereby letting go substantial 
trends even when they have got a good entry into the market. Traders should not be over-eager to book profits till the market is acting right. If at all, profit 
booking should be done in stages, always keeping some position open to take advantage of the rest of the move. The ideal mix should consist of small profits, 
small losses and big profits. 

Mr. Mudit Goyal
Research Analyst (Technical)

THE ART OF CUTTING YOUR LOSSES
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ORIENTBANK (APR FUTURE)

Buy:  Above `223

Target: `231

Stop loss: `219

HDFC

Buy APR 1280. PUT 27.00

Sell APR 1260. PUT 20.00

Lot size: 250

BEP: 1273.00

Max. Profit:  3250.00 (13.00*250)

Max. Loss:    1750.00 (7.00*250)

OPTION
STRATEGY

FUTURE

POWERGRID

Buy APR 155. CALL 2.90

Sell APR 160. CALL 1.55

Lot size: 2000

BEP: 156.35

Max. Profit:   7300.00(3.65*2000)

Max. Loss:     2700.00 (1.35*2000)

HINDUNILVR

Buy APR 940. CALL 19.00

Sell APR 960. CALL 11.00

Lot size: 500

BEP: 948.00

Max. Profit:   6000.00 (12.00*500)

Max. Loss:     4000.00 (8.00*500)

BULLISH STRATEGY

DERIVATIVE STRATEGIES

SSLT (APR FUTURE)

Buy:  Above `203

Target: `211

Stop loss: `199

JINDALSTEL (APR FUTURE)

Sell:  Below `153

Target: `145

Stop loss: `157

BEARISH STRATEGY

The bulls kept the grip on the market and used every dip for fresh longs. Nifty Index gained near 2.5% during the week but midcaps & small caps 
remained the focus front. Metals, Auto & Energy leads the markets and Pharma dragged down on back of profit booking. On derivative front, the basis 
premium dips to 33 points, in comparison of 46 points of last week. The Implied Volatility (IV) of calls was up and closed at 12.80% while that for put 
options closed at 12.90%. The Nifty VIX for the week closed at 14.42% and is expected to remain flat. Among Nifty Call options, the 9000-strike call has 
the highest open interest of 48 lakh shares followed by the 8800-strike call which have OI of over 41 lakh shares. On put side, 8500-strike put has the 
highest open interest of over 49 lakh shares in open interest which is followed by 8600- strike put, which have OI of over 38 lakh shares. The PCR OI for 
the week closed up at 1.32 from 1.13, which indicates aggressive put writing.  On the technical front, the Nifty up trend is likely to continue with minor 
corrections. As many technical indicators reached on extreme readings, hence short term consolidation is expected.  Dips should use for creating new 
long with stop loss of 8700 levels
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ORIENTBANK (APR FUTURE)

Buy:  Above `223

Target: `231

Stop loss: `219

HDFC

Buy APR 1280. PUT 27.00

Sell APR 1260. PUT 20.00

Lot size: 250

BEP: 1273.00

Max. Profit:  3250.00 (13.00*250)

Max. Loss:    1750.00 (7.00*250)

OPTION
STRATEGY

FUTURE

POWERGRID

Buy APR 155. CALL 2.90

Sell APR 160. CALL 1.55

Lot size: 2000

BEP: 156.35

Max. Profit:   7300.00(3.65*2000)

Max. Loss:     2700.00 (1.35*2000)

HINDUNILVR

Buy APR 940. CALL 19.00

Sell APR 960. CALL 11.00

Lot size: 500

BEP: 948.00

Max. Profit:   6000.00 (12.00*500)

Max. Loss:     4000.00 (8.00*500)

BULLISH STRATEGY

DERIVATIVE STRATEGIES

SSLT (APR FUTURE)

Buy:  Above `203

Target: `211

Stop loss: `199

JINDALSTEL (APR FUTURE)

Sell:  Below `153

Target: `145

Stop loss: `157

BEARISH STRATEGY

The bulls kept the grip on the market and used every dip for fresh longs. Nifty Index gained near 2.5% during the week but midcaps & small caps 
remained the focus front. Metals, Auto & Energy leads the markets and Pharma dragged down on back of profit booking. On derivative front, the basis 
premium dips to 33 points, in comparison of 46 points of last week. The Implied Volatility (IV) of calls was up and closed at 12.80% while that for put 
options closed at 12.90%. The Nifty VIX for the week closed at 14.42% and is expected to remain flat. Among Nifty Call options, the 9000-strike call has 
the highest open interest of 48 lakh shares followed by the 8800-strike call which have OI of over 41 lakh shares. On put side, 8500-strike put has the 
highest open interest of over 49 lakh shares in open interest which is followed by 8600- strike put, which have OI of over 38 lakh shares. The PCR OI for 
the week closed up at 1.32 from 1.13, which indicates aggressive put writing.  On the technical front, the Nifty up trend is likely to continue with minor 
corrections. As many technical indicators reached on extreme readings, hence short term consolidation is expected.  Dips should use for creating new 
long with stop loss of 8700 levels
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ANALYST CORNER

lgo systems provides best example of how technology has transformed the trading business.  Algo trading  is now one of the 
most discussed topics within financial industry has entwined with rise in technology and availability of computation power. AIt actually helped markets to become more efficient. 

Algorithmic Trading  
 Algorithmic trading can be described as any type of computer-assisted trading activity which automates the timing, submission 
and management of orders

There are two elements of an algorithmic trading strategy:

1) The decision of when to trade ,  (pre-trade analytics)  2) The decision of how to trade   (execution procedure) 

The decision of when to trade is based on continuous calculation of analytics and trigger points.  For example, a moving average 
crossover algorithm that calculates two moving averages on real time basis and when they cross one another. It then makes the 
decision to buy or sell, depending on which average is higher. 

The decision of “how to trade or order execution” is part of the strategy includes calculation of quantity needs to trade and order 
type selection for sending orders in the market. For example, once an opportunity is identified by strategy to buy or sell, the 
order execution part of strategy will decide the quantity, type of order (market, limit etc.) and slicing procedures.

Benefits with rise of Algo trading 
1) Increases Liquidity and volumes in markets  2) Better risk management  3) Narrowing spreads   4) Improved market efficiency  

5) lowering the latency and cost of trading

How Algo systems can benefit traders
1. Save Time - Algo-systems can trade 24/7 that removes human constraints where traders can only trade during certain hours effectively. Now traders do not 
have to spend time over analyzing charts to identify the trades, which save lots of time.

2. Minimize Emotions & Preserve Discipline - Algo trading systems minimize emotions throughout the trading process as all rules are predefined and there is no 
ambiguity. The trade execution is performed automatically; discipline is preserved even in volatile markets

3. Ability to Backtest - Algo systems provides facility of back testing of the trading strategy on historical data. This can give us valuable information about 
possible risk and expected returns before putting any real trade. 

4. Trading complex strategies - Algo system allows traders to trade in complex strategies like high frequency trading, market making, statistical arbitrage, pair 
trading etc, which are not possible to do manually because of multiple trading instruments or need of microsecond execution. 

5. Diversify Trading - The Algo system allows users to scan  trading opportunities across a range of markets, generate orders and monitor trades automatically. 
This helps traders to diversify the risk and enhance return by trading in multiple markets and multiple asset classes.  Algo also facilitates traders to trade in 
multiple accounts and multiple strategies simultaneously. 

Conclusion
Algo trading provides many advantages to its users, which is going to push more and more traders to use algo platforms & strategies. But it has some 
disadvantages too like the algo systems assumes that past market behavior will prevail in future, which is not always the case, and thus a strategy that was very 
profitable in past is not necessarily be profitable in same extend.

RISK MANAGEMENT

Shitij Gandhi
Research Analyst 

(Technical)

isk control is a vital part of successful trading. Effective risk management requires not only the cautious monitoring 
of risk exposure, but a strategy to minimize losses as well. Understanding how to control risk exposure allows the Rtrader, to continue trading even when the unavoidable losses occur. While every trade involves a degree of risk, 

some general principles of risk management, if applied, reduce the potential for loss. A few of the generally accepted 
rules for controlling risk are noted below and are applicable to anyone who has ever traded or ever considered trading. 

�DO YOUR RESEARCH: Doing your research before taking any trade is a must as there is no substitute. Before you put 
your money at risk, you should have a solid, logical and well-thought-out reason that why you would buy something 
that someone else wants to sell.

�DIVERSIFICATION: Portfolio risk is reduced through diversification. Don't bet everything on one trade. Also, before you 
enter a trade, be sure that you have adequate capital to cover an unexpected loss.

�LIMIT YOUR LOSSES: Predetermined stop orders limit your risk exposure and will cut your losses in fast-moving 
markets. Make a commitment to get out if your game plan does not work out. Price stop points are available to protect 
you.

�FOLLOW TREND: It's a famous saying in financial markets that “TREND IS YOUR FRIEND”. You will be less likely to incur 
a loss if you are following the market trend. The direction of the market does not matter as long as you are positioned 
for the trend that occurs.

�DON'T OVERTRADE: Reduce your risk exposure by cutting down on the number of trades you make and keeping your 
bets small. Be selective about the risks you take. Restrict your trades to the ones that are the most attractive. This 
forces you to do your homework and reduces impulsive and emotional trades. Because there will be fewer trades, you 
will have to be much more patient. 

�IF IN DOUBT, GET OUT: Personal doubts indicate that something is wrong with your game plan. Get out of the market quickly if:

1) The market is behaving irrationally,  2) You are unsure about a position 3) You don't know what to do 4) You can't sleep at night.

Before you put your money at risk, you should be reasonably confident about what you are doing and reasonably confident that you will be successful. Risk 
management basically involves four essential steps:

�Fully understanding the risks of the trade

� Eliminating unnecessary risks where possible

� Being selective about which risks to take

�Acting quickly to reduce risk exposure if the market moves against you.

According to many seasoned traders, the key secret to controlling risk is the ability to cut losses before they lead to ruin.

 ALGO TRADING

Mr. Vineet Sood
Assistant Vice President
(Derivative Strategies)
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FII’s ACTIVITY IN DERIVATIVE SEGMENT

SENTIMENT INDICATOR (NIFTY)

09-Apr 08-Apr 07-Apr 06-Apr 01-Apr

Discount/Premium 32.80 48.25 51.00 29.90 46.85

PCR(OI) 1.32 1.26 1.20 1.15 1.13

PCR(VOL) 0.95 1.02 0.96 0.97 1.04

A/D RATIO(Nifty 50) 1.50 1.50 1.27 1.50 3.17

A/D RATIO(All FO Stock)* 1.25 1.62 1.71 1.25 3.79

Implied Volatality 12.89 12.63 12.17 12.98 12.10

VIX 14.42 14.35 14.25 14.57 14.57

HISTORY. VOL 17.86 18.23 18.59 19.13 19.48

*All Future Stock

SENTIMENT INDICATOR (BANKNIFTY)

09-Apr 08-Apr 07-Apr 06-Apr 01-Apr

Discount/Premium 86.05 93.95 102.40 60.05 109.15

PCR(OI) 0.92 0.77 0.84 0.83 0.97

PCR(VOL) 0.74 0.79 0.88 0.76 0.71

A/D RATIO(BANKNIFTY) All up 0.33 0.71 0.33 All up

# #A/D RATIO All up 0.62 0.91 0.17 All up

Implied Volatality 19.59 20.38 20.08 21.35 19.51

HISTORY. VOL 29.54 28.17 29.01 29.82 30.72

FII’S ACTIVITY IN NIFTY FUTURE

**The highest call open interest acts as resistance and highest put open interest acts as support.
# Price rise with rise in open interest suggests long buildup | Price fall with rise in open interest suggests short buildup 
# Price fall with fall in open interest suggests long unwinding | Price rise with fall in open interest suggests short covering

## All BANKING Future Stock

Top 10 long build up Top 10 short build up

LTP % Price Change Open interest %OI Chng

COLPAL 2187.2 8.72% 735750 90.98%

MINDTREE 1569.4 15.23% 338750 46.96%

EXIDEIND 190.45 5.98% 12594000 36.06%

HDIL 134.7 29.02% 20508000 35.89%

IBULHSGFIN 586.55 1.58% 4171000 21.25%

IGL 423.6 2.47% 915500 16.62%

GLENMARK 868.4 9.72% 2978000 14.74%

VOLTAS 294.9 3.20% 5643000 14.58%

HINDPETRO 670.65 1.88% 8712000 14.29%

SKSMICRO 508.05 7.97% 6287000 13.26%

LTP % Price Change Open interest %OI Chng

SUNTV 389.55 -14.88% 2150000 128.97%

HAVELLS 286.75 -6.63% 4226000 22.74%

FEDERALBNK 131.25 -2.34% 15344000 22.46%

UNIONBANK 161.7 -1.01% 12234000 19.00%

APOLLOHOSP 1375.65 -1.50% 536000 18.78%

PTC 78.75 -1.62% 10964000 14.73%

CESC 606.5 -1.40% 1794000 13.19%

HEROMOTOCO2627.05 -1.54% 1934625 12.95%

HDFC 1312.3 -2.35% 10266250 12.71%

AMBUJACEM 257.6 -1.42% 5732000 12.64%
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lgo systems provides best example of how technology has transformed the trading business.  Algo trading  is now one of the 
most discussed topics within financial industry has entwined with rise in technology and availability of computation power. AIt actually helped markets to become more efficient. 

Algorithmic Trading  
 Algorithmic trading can be described as any type of computer-assisted trading activity which automates the timing, submission 
and management of orders

There are two elements of an algorithmic trading strategy:

1) The decision of when to trade ,  (pre-trade analytics)  2) The decision of how to trade   (execution procedure) 

The decision of when to trade is based on continuous calculation of analytics and trigger points.  For example, a moving average 
crossover algorithm that calculates two moving averages on real time basis and when they cross one another. It then makes the 
decision to buy or sell, depending on which average is higher. 

The decision of “how to trade or order execution” is part of the strategy includes calculation of quantity needs to trade and order 
type selection for sending orders in the market. For example, once an opportunity is identified by strategy to buy or sell, the 
order execution part of strategy will decide the quantity, type of order (market, limit etc.) and slicing procedures.

Benefits with rise of Algo trading 
1) Increases Liquidity and volumes in markets  2) Better risk management  3) Narrowing spreads   4) Improved market efficiency  

5) lowering the latency and cost of trading

How Algo systems can benefit traders
1. Save Time - Algo-systems can trade 24/7 that removes human constraints where traders can only trade during certain hours effectively. Now traders do not 
have to spend time over analyzing charts to identify the trades, which save lots of time.

2. Minimize Emotions & Preserve Discipline - Algo trading systems minimize emotions throughout the trading process as all rules are predefined and there is no 
ambiguity. The trade execution is performed automatically; discipline is preserved even in volatile markets

3. Ability to Backtest - Algo systems provides facility of back testing of the trading strategy on historical data. This can give us valuable information about 
possible risk and expected returns before putting any real trade. 

4. Trading complex strategies - Algo system allows traders to trade in complex strategies like high frequency trading, market making, statistical arbitrage, pair 
trading etc, which are not possible to do manually because of multiple trading instruments or need of microsecond execution. 

5. Diversify Trading - The Algo system allows users to scan  trading opportunities across a range of markets, generate orders and monitor trades automatically. 
This helps traders to diversify the risk and enhance return by trading in multiple markets and multiple asset classes.  Algo also facilitates traders to trade in 
multiple accounts and multiple strategies simultaneously. 

Conclusion
Algo trading provides many advantages to its users, which is going to push more and more traders to use algo platforms & strategies. But it has some 
disadvantages too like the algo systems assumes that past market behavior will prevail in future, which is not always the case, and thus a strategy that was very 
profitable in past is not necessarily be profitable in same extend.

RISK MANAGEMENT

Shitij Gandhi
Research Analyst 

(Technical)

isk control is a vital part of successful trading. Effective risk management requires not only the cautious monitoring 
of risk exposure, but a strategy to minimize losses as well. Understanding how to control risk exposure allows the Rtrader, to continue trading even when the unavoidable losses occur. While every trade involves a degree of risk, 

some general principles of risk management, if applied, reduce the potential for loss. A few of the generally accepted 
rules for controlling risk are noted below and are applicable to anyone who has ever traded or ever considered trading. 

�DO YOUR RESEARCH: Doing your research before taking any trade is a must as there is no substitute. Before you put 
your money at risk, you should have a solid, logical and well-thought-out reason that why you would buy something 
that someone else wants to sell.

�DIVERSIFICATION: Portfolio risk is reduced through diversification. Don't bet everything on one trade. Also, before you 
enter a trade, be sure that you have adequate capital to cover an unexpected loss.

�LIMIT YOUR LOSSES: Predetermined stop orders limit your risk exposure and will cut your losses in fast-moving 
markets. Make a commitment to get out if your game plan does not work out. Price stop points are available to protect 
you.

�FOLLOW TREND: It's a famous saying in financial markets that “TREND IS YOUR FRIEND”. You will be less likely to incur 
a loss if you are following the market trend. The direction of the market does not matter as long as you are positioned 
for the trend that occurs.

�DON'T OVERTRADE: Reduce your risk exposure by cutting down on the number of trades you make and keeping your 
bets small. Be selective about the risks you take. Restrict your trades to the ones that are the most attractive. This 
forces you to do your homework and reduces impulsive and emotional trades. Because there will be fewer trades, you 
will have to be much more patient. 

�IF IN DOUBT, GET OUT: Personal doubts indicate that something is wrong with your game plan. Get out of the market quickly if:

1) The market is behaving irrationally,  2) You are unsure about a position 3) You don't know what to do 4) You can't sleep at night.

Before you put your money at risk, you should be reasonably confident about what you are doing and reasonably confident that you will be successful. Risk 
management basically involves four essential steps:

�Fully understanding the risks of the trade

� Eliminating unnecessary risks where possible

� Being selective about which risks to take

�Acting quickly to reduce risk exposure if the market moves against you.

According to many seasoned traders, the key secret to controlling risk is the ability to cut losses before they lead to ruin.

 ALGO TRADING

Mr. Vineet Sood
Assistant Vice President
(Derivative Strategies)
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DERIVATIVES

®

FII’s ACTIVITY IN DERIVATIVE SEGMENT

SENTIMENT INDICATOR (NIFTY)

09-Apr 08-Apr 07-Apr 06-Apr 01-Apr

Discount/Premium 32.80 48.25 51.00 29.90 46.85

PCR(OI) 1.32 1.26 1.20 1.15 1.13

PCR(VOL) 0.95 1.02 0.96 0.97 1.04

A/D RATIO(Nifty 50) 1.50 1.50 1.27 1.50 3.17

A/D RATIO(All FO Stock)* 1.25 1.62 1.71 1.25 3.79

Implied Volatality 12.89 12.63 12.17 12.98 12.10

VIX 14.42 14.35 14.25 14.57 14.57

HISTORY. VOL 17.86 18.23 18.59 19.13 19.48

*All Future Stock

SENTIMENT INDICATOR (BANKNIFTY)

09-Apr 08-Apr 07-Apr 06-Apr 01-Apr

Discount/Premium 86.05 93.95 102.40 60.05 109.15

PCR(OI) 0.92 0.77 0.84 0.83 0.97

PCR(VOL) 0.74 0.79 0.88 0.76 0.71

A/D RATIO(BANKNIFTY) All up 0.33 0.71 0.33 All up

# #A/D RATIO All up 0.62 0.91 0.17 All up

Implied Volatality 19.59 20.38 20.08 21.35 19.51

HISTORY. VOL 29.54 28.17 29.01 29.82 30.72

FII’S ACTIVITY IN NIFTY FUTURE

**The highest call open interest acts as resistance and highest put open interest acts as support.
# Price rise with rise in open interest suggests long buildup | Price fall with rise in open interest suggests short buildup 
# Price fall with fall in open interest suggests long unwinding | Price rise with fall in open interest suggests short covering

## All BANKING Future Stock

Top 10 long build up Top 10 short build up

LTP % Price Change Open interest %OI Chng

COLPAL 2187.2 8.72% 735750 90.98%

MINDTREE 1569.4 15.23% 338750 46.96%

EXIDEIND 190.45 5.98% 12594000 36.06%

HDIL 134.7 29.02% 20508000 35.89%

IBULHSGFIN 586.55 1.58% 4171000 21.25%

IGL 423.6 2.47% 915500 16.62%

GLENMARK 868.4 9.72% 2978000 14.74%

VOLTAS 294.9 3.20% 5643000 14.58%

HINDPETRO 670.65 1.88% 8712000 14.29%

SKSMICRO 508.05 7.97% 6287000 13.26%

LTP % Price Change Open interest %OI Chng

SUNTV 389.55 -14.88% 2150000 128.97%

HAVELLS 286.75 -6.63% 4226000 22.74%

FEDERALBNK 131.25 -2.34% 15344000 22.46%

UNIONBANK 161.7 -1.01% 12234000 19.00%

APOLLOHOSP 1375.65 -1.50% 536000 18.78%

PTC 78.75 -1.62% 10964000 14.73%

CESC 606.5 -1.40% 1794000 13.19%

HEROMOTOCO2627.05 -1.54% 1934625 12.95%

HDFC 1312.3 -2.35% 10266250 12.71%

AMBUJACEM 257.6 -1.42% 5732000 12.64%
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irst quarter of 2015 is almost over and it's a time to make a review on various asset classes. Equity market has 

emerged as a clear winner and the stellar run is expected to continue in 2015 with some healthy profit booking Fin between. The greenback gave heroic performance and soared on US recovery, even US treasury gave return 

of more than 14% in just a quarter times. On the contrary, commodities investors have been continuously facing a 

tough time since 2011. CRB moved down from 300 to 207 during this period. Energy, metals and minerals, and 

agricultural raw materials experienced near identical declines between early 2011 and the end of 2014. 

Major reasons for the fall in commodities could be attributed to improvement in US economy, which resulted in 

bringing end of its quantitative easing programme, reducing liquidity. Supply side exceeds demand in commodities 

and who can forget the “Oil Shock of 2014”, which is the burning example of demand supply equilibrium. The most 

powerful and political commodities is totally ignored these days. Rally in equity market and dollar index dried down 

the inflow in commodities. Slowdown in China added to the woes. Agro commodities too fall on bumper harvests in 

recent years, which improved supply of most grains and oilseeds. 

As regards the health of major economies, US is doing better, India is expected to do better. China already came with 

stimulus but is still in dubious state. China's real-estate boom has come to an end, meaning demand for most commodities will not improve much in the 

coming year. European growth is likely to 

remain low. Another element which is major 

trigger for this market is the interest rate in 

America. US interest rates have been at zero 

percent for the last six years but, now that 

the economy is growing and unemployment is 

going down, it will have to be raised to avoid 

inflation. If Fed moves for interest rate hike 

then it would be fatal for commodities 

further. Interest rate hike may give further 

strength to the dollar index, which has a very 

s t rong  negat ive  cor re la t ion  w i th  

commodities now a day. 

In short, bullion looks shy to move upside and 

is weak. Silver will remain volatile with wild 

upside and downside swings. Silver may 

outperform gold. In industrial metal counter, 

nickel, zinc and aluminum should 

outperform. Agri commodities like wheat, oil 

seeds, sugar, maize etc may continue to 

trade weak, which is of course a sigh of relief 

for inflation prospect, but not an 

encouraging matter for farmer. 

Conclusion

Ample supplies, weak demand, and a 

strengthening U.S. dollar are likely to keep commodities prices under hammer in 2015 as well. This broad-based weakness is expected to continue 

throughout 2015, before beginning a modest turn around in 2016. By 2016, a recovery in the prices of some commodities is likely to be underway, 

although the increases will be small as compared to the depths already reached. Those who buy at lower levels for 4-5 years time frame this is the 

golden time to invest in commodities to reap gain, as 2015 and 2016 should be the base years for next round of upside in commodities. 

COMMODITIES… “WAIT IS STILL ON FOR BOTTOM FORMATION”

Ms. Vandana Bharti
AVP 

Commodity Fundamental

Turmeric futures (May) is expected to gain for the second consecutive week & 
test 8815 levels. At the spot markets, the buyers are getting interested to buy 
new turmeric quoting higher price. This season the total production in the range 
of 50-52 lakh bags in the current year, down 20 lakh bags from the last year in the 
same period. The bullish momentum in Jeera futures (May) is likely to witness a 
halt & may consolidate in the range of 16200-17500 levels. However, the 
counter is expected to remain steady on reports of lower crop due to crop 
damage and area diversification. Adding to it, overseas demand is reported at 
Unjha mandi as they have received fresh orders from Singapore and other 
European countries. Cardamom futures (May) is likely to fall further towards 
815 levels. In the current scenario, the upcountry buyers have slowed down 
following a bearish sentiment in the markets due to good summer rains in the 
main growing Idukki district of Kerala. On the supply side, the harvesting has 
almost come to an end and now the material arriving is of the crop harvested 
earlier. The bullish momentum may continue to persist in Coriander futures 
(May) as it has a potential to test 10300 levels in days to come. It is reported that 
in Rajasthan due to heavy rainfall the yield of the coriander crop has witnesses a 
damage of around -20%. Also, in Madhya Pradesh, yield loss has been reported -
5%. In Gujarat yield damage is reported nearly at -2.5%, however harvesting has 
almost been completed. Furthermore, farmers reported a disease named 
longiya which has badly affected the Coriander crop in Rajasthan and Madhya 
Pradesh major growing districts.

SPICES

Bullion counter may trade sideways on volatile path as movement of 
greenback; and uncertainty regarding timing of hike in interest rates by US 
Federal Reserve and rupee dollar movement may give further direction to the 
prices. Gold can move in range of 26000-27100 while silver can move in range 
of 35000-39000. Recently bullions witnessed profit booking at higher levels as 
comments from Federal Reserve officials which suggested that a rate hike in 
June could still be in play, along with minutes of the Fed's March meeting that 
opened the door to an increase during that month. U.S.Federal Reserve 
officials kept alive expectations for an interest rate rise sometime this year 
despite recent weak economic data. New York Fed President William Dudley 
and Fed Governor Jerome Powell sketched out scenarios in which the central 
bank could make an initial move earlier than many now expect. Minutes from 
the Fed's March 17-18 meeting showed officials opening the door to a June 
rate rise. Demand from top gold consumer India appeared stronger, while 
buying from No. 2 consumer China remained weak with the premium on 
physical gold at the Shanghai Gold Exchange at about a dollar over the global 
spot benchmark after flipping to a small discount earlier. Indian consumer 
demand for gold jewellery and investment reached 842.7 tonnes last year, 
according to data from the World Gold Council. In India, gold premiums were 
largely steady at $3 an ounce over international prices, but it is expected that 
the demand to improve ahead of Akshay Tritiya this month, a key gold buying 
festival.

BULLIONS

24

Base metals counter is expected to witness some short covering in near term 
as supply concerns amid closure of some key mines may give support to the 
prices especially Lead and Zinc. Copper may move in the range of 360-415. 
Bad weather, labour disputes, equipment failures and prices so low that 
companies can't make money have led miners to cut output of copper by 
280,000 metric tons in 2015. Less supply, along with speculation that China 
will add economic stimulus, has sparked a rebound in copper after prices 
reached a five-year low in January. While Zinc moved in the range of 130-140. 
Zinc prices rose to cap the longest rally in eight months as inventory declines 
added to concerns that supplies will be tight as mines shut. Zinc Stockpiles 
monitored by the London Metal Exchange fell to the lowest since February 
2010. Declines for inventories mean that there will be less of a supply cushion 
as China's MMG Ltd. this year closes its Century mine, which is responsible for 
4 percent of the world's zinc output. Aluminum may move in the range of 109-
114 in MCX. China's decision to support its domestic industry through cuts to 
the price of power and taxes looks set to boost aluminium and iron ore 
production, even as global markets struggle to digest excess supply. Alcoa 
Inc., the largest U.S. aluminum producer, flipped its outlook for the metal to 
an oversupply from an earlier forecast of a small deficit. The company stated 
that it expects the slowest rate of growth in global consumption in three years 
amid rising Chinese output. Meanwhile lead can move in the range of 115-128 
in MCX.

®

BASE METALS

Crude oil may trade sideways with volatile path as inventories position, Iran 
nuclear deal concerns and geopolitical tensions between Saudi Arabia and 
Yemen to give further direction to the prices. Crude oil can move in range of 
$46-$55 in NYMEX and 2900-3350 in MCX. Recently U.S. crude inventories 
grew by 10.95 million barrels to a record 482.4 million barrels last to last 
week, the biggest weekly gain in 14 years. Iran nuclear deal concerns may 
give further direction to the prices. Iran stated that it will only sign a final 
nuclear accord if all sanctions imposed over its disputed nuclear program are 
lifted the same day. An adviser to Saudi oil minister Ali al-Naimi stated that 
the price slide was temporary and that global oil demand was expected to 
grow annually by up to 1 million bpd. Iranian oil minister Bijan Zanganeh 
stated that OPEC would "coordinate itself" to accommodate Iran's return to 
oil markets without causing a price crash. Natural gas prices to trade on 
weaker path as storage data and weather conditions in US to affect the 
sentiments. Overall it can move in range of 148-175 in MCX. The EIA reported 
that U.S. working stocks of natural gas totaled about 1.48 trillion cubic feet, 
around 173 billion cubic feet below the five-year average of 1.65 trillion 
cubic feet and 651 billion cubic feet above last year's total for the same 
period. Demand for heating is expected to be low in near term. Cold air from 
Canada is not expected to push into the United States, although some cooler 
weather is forecast for the Northwest and the Northeast.

ENERGY COMPLEX
In days to come, soybean futures (June) is likely to remain below 3650 levels 
owing to its bearish fundamentals. Firstly, high price of soybean in domestic 
market against lower realization for meal and oil, resulting into drastic fall in 
crushing and export of soybean meal. On the demand front, the export to 
Japan, Iran, Thailand, Indonesia, Taiwan and Vietnam has drastically reduced 
due to disparity in export in these regions against severe competition from 
other origins including China and Argentina. Moreover, India has lost Vietnam 
market for soybean meal due to stiff competition from other origins and 
increased availability from domestic crushing of imported soybeans. The 
downtrend in CPO futures (May) might extended towards 420-410 levels 
tracking bearish fundamentals of Malaysian markets & lower demand at spot 
markets due to rising temperatures. Malaysia's palm oil stocks at the end of 
March rose 7% to 1,865,711 tonnes against a revised 1,743,311 tonnes at the 
end of February as cited by the Malaysian Palm Oil Board. It was the first rise 
in four months, as higher output in the world's second-largest producer offset 
export demand. Mustard futures (May) would possibly witness extend its 
uptrend towards 3750 levels, surpassing the resistance at 3665 levels. It is 
estimated that India's mustard production for 2014-15 will be 5.9 million 
tonnes as compared to earlier estimate of 6.3 million tonnes due to 
unseasonal rains which lead to lower yield. The yield of the crop in the month 
of April is estimated to be 905 kg/ha v/s 1084 kg/ha as compared to previous 
month. Moreover, domestic mustard seed oil output for 2014/15 oil year is 
pegged at 2.242 million tons v/s 2.318 MMT previous estimates. 

OIL AND OILSEEDS

OTHER COMMODITIES

Sugar futures (May) is expected to consolidate in the range of 2450-2550 
levels & remain stable on talks that government might consider incentives for 
white sugar exports. India might consider giving cash-strapped sugar 
companies an incentive to export white, or refined, sugar as long as mills 
agree to pay the dues they owe to millions of cane growers. It is being said 
that the raw sugar exports will be viable for India only if global prices reach 
14.4 cents per lb. On the international market, raw sugar futures (ay) on ICE 
are quoting at 12.80 cents a lb, almost near a three-week peak on concerns 
over limited supplies before the start of the cane harvest in centre-south 
Brazil this month. Kapas futures (Apr) would possibly consolidate in the range 
of 800-860 levels, with upside getting capped. As per USDA's estimates India's 
2015/16 cotton production is forecast at 29.3 million 480 lb. bales on 12 
million harvested hectares. Assuming a normal monsoon, overall yields for MY 
2015/16 are forecast at 531 kg per hectare. This is higher than MY 2014/15 
yields of 518 kg per hectare. On the demand side, for MY 2015/16, the 
average monthly cotton consumption is forecast merely one percent higher 
at 1.97 million 480 lb. bales. Mentha oil futures (Apr) is expected to trade on 
a bullish note & test 950 levels. There is better demand from consuming 
industries in the spot market against restricted supplies as the fresh arrivals 
of mentha oil is likely to hit the spot markets by end of the May. Mentha oil 
production is seen at 25,000 tonnes in the new season due to reduced sowing. 
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irst quarter of 2015 is almost over and it's a time to make a review on various asset classes. Equity market has 

emerged as a clear winner and the stellar run is expected to continue in 2015 with some healthy profit booking Fin between. The greenback gave heroic performance and soared on US recovery, even US treasury gave return 

of more than 14% in just a quarter times. On the contrary, commodities investors have been continuously facing a 

tough time since 2011. CRB moved down from 300 to 207 during this period. Energy, metals and minerals, and 

agricultural raw materials experienced near identical declines between early 2011 and the end of 2014. 

Major reasons for the fall in commodities could be attributed to improvement in US economy, which resulted in 

bringing end of its quantitative easing programme, reducing liquidity. Supply side exceeds demand in commodities 

and who can forget the “Oil Shock of 2014”, which is the burning example of demand supply equilibrium. The most 

powerful and political commodities is totally ignored these days. Rally in equity market and dollar index dried down 

the inflow in commodities. Slowdown in China added to the woes. Agro commodities too fall on bumper harvests in 

recent years, which improved supply of most grains and oilseeds. 

As regards the health of major economies, US is doing better, India is expected to do better. China already came with 

stimulus but is still in dubious state. China's real-estate boom has come to an end, meaning demand for most commodities will not improve much in the 

coming year. European growth is likely to 

remain low. Another element which is major 

trigger for this market is the interest rate in 

America. US interest rates have been at zero 

percent for the last six years but, now that 

the economy is growing and unemployment is 

going down, it will have to be raised to avoid 

inflation. If Fed moves for interest rate hike 

then it would be fatal for commodities 

further. Interest rate hike may give further 

strength to the dollar index, which has a very 

s t rong  negat ive  cor re la t ion  w i th  

commodities now a day. 

In short, bullion looks shy to move upside and 

is weak. Silver will remain volatile with wild 

upside and downside swings. Silver may 

outperform gold. In industrial metal counter, 

nickel, zinc and aluminum should 

outperform. Agri commodities like wheat, oil 

seeds, sugar, maize etc may continue to 

trade weak, which is of course a sigh of relief 

for inflation prospect, but not an 

encouraging matter for farmer. 

Conclusion

Ample supplies, weak demand, and a 

strengthening U.S. dollar are likely to keep commodities prices under hammer in 2015 as well. This broad-based weakness is expected to continue 

throughout 2015, before beginning a modest turn around in 2016. By 2016, a recovery in the prices of some commodities is likely to be underway, 

although the increases will be small as compared to the depths already reached. Those who buy at lower levels for 4-5 years time frame this is the 

golden time to invest in commodities to reap gain, as 2015 and 2016 should be the base years for next round of upside in commodities. 

COMMODITIES… “WAIT IS STILL ON FOR BOTTOM FORMATION”

Ms. Vandana Bharti
AVP 

Commodity Fundamental

Turmeric futures (May) is expected to gain for the second consecutive week & 
test 8815 levels. At the spot markets, the buyers are getting interested to buy 
new turmeric quoting higher price. This season the total production in the range 
of 50-52 lakh bags in the current year, down 20 lakh bags from the last year in the 
same period. The bullish momentum in Jeera futures (May) is likely to witness a 
halt & may consolidate in the range of 16200-17500 levels. However, the 
counter is expected to remain steady on reports of lower crop due to crop 
damage and area diversification. Adding to it, overseas demand is reported at 
Unjha mandi as they have received fresh orders from Singapore and other 
European countries. Cardamom futures (May) is likely to fall further towards 
815 levels. In the current scenario, the upcountry buyers have slowed down 
following a bearish sentiment in the markets due to good summer rains in the 
main growing Idukki district of Kerala. On the supply side, the harvesting has 
almost come to an end and now the material arriving is of the crop harvested 
earlier. The bullish momentum may continue to persist in Coriander futures 
(May) as it has a potential to test 10300 levels in days to come. It is reported that 
in Rajasthan due to heavy rainfall the yield of the coriander crop has witnesses a 
damage of around -20%. Also, in Madhya Pradesh, yield loss has been reported -
5%. In Gujarat yield damage is reported nearly at -2.5%, however harvesting has 
almost been completed. Furthermore, farmers reported a disease named 
longiya which has badly affected the Coriander crop in Rajasthan and Madhya 
Pradesh major growing districts.

SPICES

Bullion counter may trade sideways on volatile path as movement of 
greenback; and uncertainty regarding timing of hike in interest rates by US 
Federal Reserve and rupee dollar movement may give further direction to the 
prices. Gold can move in range of 26000-27100 while silver can move in range 
of 35000-39000. Recently bullions witnessed profit booking at higher levels as 
comments from Federal Reserve officials which suggested that a rate hike in 
June could still be in play, along with minutes of the Fed's March meeting that 
opened the door to an increase during that month. U.S.Federal Reserve 
officials kept alive expectations for an interest rate rise sometime this year 
despite recent weak economic data. New York Fed President William Dudley 
and Fed Governor Jerome Powell sketched out scenarios in which the central 
bank could make an initial move earlier than many now expect. Minutes from 
the Fed's March 17-18 meeting showed officials opening the door to a June 
rate rise. Demand from top gold consumer India appeared stronger, while 
buying from No. 2 consumer China remained weak with the premium on 
physical gold at the Shanghai Gold Exchange at about a dollar over the global 
spot benchmark after flipping to a small discount earlier. Indian consumer 
demand for gold jewellery and investment reached 842.7 tonnes last year, 
according to data from the World Gold Council. In India, gold premiums were 
largely steady at $3 an ounce over international prices, but it is expected that 
the demand to improve ahead of Akshay Tritiya this month, a key gold buying 
festival.

BULLIONS
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Base metals counter is expected to witness some short covering in near term 
as supply concerns amid closure of some key mines may give support to the 
prices especially Lead and Zinc. Copper may move in the range of 360-415. 
Bad weather, labour disputes, equipment failures and prices so low that 
companies can't make money have led miners to cut output of copper by 
280,000 metric tons in 2015. Less supply, along with speculation that China 
will add economic stimulus, has sparked a rebound in copper after prices 
reached a five-year low in January. While Zinc moved in the range of 130-140. 
Zinc prices rose to cap the longest rally in eight months as inventory declines 
added to concerns that supplies will be tight as mines shut. Zinc Stockpiles 
monitored by the London Metal Exchange fell to the lowest since February 
2010. Declines for inventories mean that there will be less of a supply cushion 
as China's MMG Ltd. this year closes its Century mine, which is responsible for 
4 percent of the world's zinc output. Aluminum may move in the range of 109-
114 in MCX. China's decision to support its domestic industry through cuts to 
the price of power and taxes looks set to boost aluminium and iron ore 
production, even as global markets struggle to digest excess supply. Alcoa 
Inc., the largest U.S. aluminum producer, flipped its outlook for the metal to 
an oversupply from an earlier forecast of a small deficit. The company stated 
that it expects the slowest rate of growth in global consumption in three years 
amid rising Chinese output. Meanwhile lead can move in the range of 115-128 
in MCX.

®

BASE METALS

Crude oil may trade sideways with volatile path as inventories position, Iran 
nuclear deal concerns and geopolitical tensions between Saudi Arabia and 
Yemen to give further direction to the prices. Crude oil can move in range of 
$46-$55 in NYMEX and 2900-3350 in MCX. Recently U.S. crude inventories 
grew by 10.95 million barrels to a record 482.4 million barrels last to last 
week, the biggest weekly gain in 14 years. Iran nuclear deal concerns may 
give further direction to the prices. Iran stated that it will only sign a final 
nuclear accord if all sanctions imposed over its disputed nuclear program are 
lifted the same day. An adviser to Saudi oil minister Ali al-Naimi stated that 
the price slide was temporary and that global oil demand was expected to 
grow annually by up to 1 million bpd. Iranian oil minister Bijan Zanganeh 
stated that OPEC would "coordinate itself" to accommodate Iran's return to 
oil markets without causing a price crash. Natural gas prices to trade on 
weaker path as storage data and weather conditions in US to affect the 
sentiments. Overall it can move in range of 148-175 in MCX. The EIA reported 
that U.S. working stocks of natural gas totaled about 1.48 trillion cubic feet, 
around 173 billion cubic feet below the five-year average of 1.65 trillion 
cubic feet and 651 billion cubic feet above last year's total for the same 
period. Demand for heating is expected to be low in near term. Cold air from 
Canada is not expected to push into the United States, although some cooler 
weather is forecast for the Northwest and the Northeast.

ENERGY COMPLEX
In days to come, soybean futures (June) is likely to remain below 3650 levels 
owing to its bearish fundamentals. Firstly, high price of soybean in domestic 
market against lower realization for meal and oil, resulting into drastic fall in 
crushing and export of soybean meal. On the demand front, the export to 
Japan, Iran, Thailand, Indonesia, Taiwan and Vietnam has drastically reduced 
due to disparity in export in these regions against severe competition from 
other origins including China and Argentina. Moreover, India has lost Vietnam 
market for soybean meal due to stiff competition from other origins and 
increased availability from domestic crushing of imported soybeans. The 
downtrend in CPO futures (May) might extended towards 420-410 levels 
tracking bearish fundamentals of Malaysian markets & lower demand at spot 
markets due to rising temperatures. Malaysia's palm oil stocks at the end of 
March rose 7% to 1,865,711 tonnes against a revised 1,743,311 tonnes at the 
end of February as cited by the Malaysian Palm Oil Board. It was the first rise 
in four months, as higher output in the world's second-largest producer offset 
export demand. Mustard futures (May) would possibly witness extend its 
uptrend towards 3750 levels, surpassing the resistance at 3665 levels. It is 
estimated that India's mustard production for 2014-15 will be 5.9 million 
tonnes as compared to earlier estimate of 6.3 million tonnes due to 
unseasonal rains which lead to lower yield. The yield of the crop in the month 
of April is estimated to be 905 kg/ha v/s 1084 kg/ha as compared to previous 
month. Moreover, domestic mustard seed oil output for 2014/15 oil year is 
pegged at 2.242 million tons v/s 2.318 MMT previous estimates. 

OIL AND OILSEEDS

OTHER COMMODITIES

Sugar futures (May) is expected to consolidate in the range of 2450-2550 
levels & remain stable on talks that government might consider incentives for 
white sugar exports. India might consider giving cash-strapped sugar 
companies an incentive to export white, or refined, sugar as long as mills 
agree to pay the dues they owe to millions of cane growers. It is being said 
that the raw sugar exports will be viable for India only if global prices reach 
14.4 cents per lb. On the international market, raw sugar futures (ay) on ICE 
are quoting at 12.80 cents a lb, almost near a three-week peak on concerns 
over limited supplies before the start of the cane harvest in centre-south 
Brazil this month. Kapas futures (Apr) would possibly consolidate in the range 
of 800-860 levels, with upside getting capped. As per USDA's estimates India's 
2015/16 cotton production is forecast at 29.3 million 480 lb. bales on 12 
million harvested hectares. Assuming a normal monsoon, overall yields for MY 
2015/16 are forecast at 531 kg per hectare. This is higher than MY 2014/15 
yields of 518 kg per hectare. On the demand side, for MY 2015/16, the 
average monthly cotton consumption is forecast merely one percent higher 
at 1.97 million 480 lb. bales. Mentha oil futures (Apr) is expected to trade on 
a bullish note & test 950 levels. There is better demand from consuming 
industries in the spot market against restricted supplies as the fresh arrivals 
of mentha oil is likely to hit the spot markets by end of the May. Mentha oil 
production is seen at 25,000 tonnes in the new season due to reduced sowing. 
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TECHNICAL RECOMMENDATIONS

COMMODITY

NICKEL MCX (APRIL) contract closed at ̀ 782.50 on 9th April '15. The contract made its high of ̀ 927.40 

on 9th March '15 and a low of ̀ 774.20 on 31st March '15. The 18-day Exponential Moving Average of the 

commodity is currently at ̀ 824.
          
On the daily chart, the commodity has Relative Strength Index (14-day) value of 37. One can buy in the 

range 790-780 with the stop loss of ̀ 765 for a target of ̀ 840.

ALUMINIUM MCX (APRIL) contract closed at `109.90 on 9th April '15. The contract made its high of 

`113.45 on 31st March'15 and a low of ̀ 109.60 on 9th April '15. The 18-day Exponential Moving Average of 

the Commodity is currently at ̀ 111.

On the daily chart, the commodity has Relative Strength Index (14-day) value of 45. One can buy in the 

range 110-109 with the stop loss of ̀ 107.50 for a target of ̀ 114.

WHEAT NCDEX (MAY) contract closed at `1470.00 on 9th April '15. The contract made its high of 

`1517.00 on 8th April '15 and a low of `1404.00 on 25th March' 15. The 18-day Exponential Moving 

Average of the Commodity is currently at ̀ 1464.

On the daily chart, the commodity has Relative Strength Index (14-day) value of 47. One can buy in the 

range 1455-1445 with the stop loss of ̀ 1430 for a target of ̀ 1490.

®

NICKEL MCX (APRIL)

ALUMINIUM MCX (APRIL) 

WHEAT NCDEX (MAY)

NOTES : 1) These levels should not be confused with the daily trend sheet, which is sent every morning by e-mail in the name of Daily report- commodities (Morning Mantra).

2) Sometimes you will find the stop loss to be too far but if we change the stop loss once, we will find more strength coming into the commodity. At the moment, the stop loss will be far as we 
are seeing the graphs on weekly basis and taking a long-term view and not a short-term view.

EXCHANGE COMMODITY CONTRACT CLOSING DATE TREND TREND RATE TREND SUPPORT RESISTANCE CLOSING 

PRICE  CHANGED  CHANGED STOP/LOSS

NCDEX SOYABEAN JUNE 3573.00 09.04.15 UP 3573.00 3300.00 - 3200.00

NCDEX JEERA MAY 17145.00 13.11.14 UP 12090.00 15800.00 15000.00

NCDEX CHANA MAY 3863.00 30.10.14 UP 3131.00 3650.00 3550.00

NCDEX RM SEEDS   MAY 3590.00 22.01.15 DOWN 3431.00 - 3600.00 3700.00

MCX MENTHA OIL APR 914.20 12.03.15 UP 821.20 800.00 780.00

MCX CARDAMOM MAY 855.10 09.04.15 SIDEWAYS

MCX SILVER MAY 36283.00 11.12.14 UP 38668.00 36000.00 35000.00

MCX GOLD JUNE 26521.00 12.02.15 SIDEWAYS

MCX COPPER APR 376.30 26.03.15 UP 392.45 365.00 360.00

MCX LEAD  APR 122.60 26.03.15 UP 116.50 115.00 112.00

MCX ZINC  APR 135.65 09.04.15 UP 135.65 - 130.00 125.00

MCX NICKEL APR 782.50 15.01.15 DOWN 891.40 - 840.00 880.00

MCX ALUMINUM APR 109.90 15.01.15 DOWN 110.30 - 114.00 116.00

MCX CRUDE OIL MAY 3336.00 26.03.15 SIDEWAYS

MCX NATURAL GAS  APR 158.60 04.12.14 DOWN 226.80 - 175.00 185.00

TREND SHEET

Closing as on 09.04.15
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gricultural prices move on anticipation of change; and adjust when that change is realized. When these changes are seasonal 
in nature, a recurring cycle of anticipation-realization evolves. The seasonality in commodity markets is driven by changes in Athe production and consumption of the underlying commodity throughout the year. A seasonal price tendency is the 

inclination for a certain market to move in a given direction, at specific time of the year. These known seasonality patterns driven 
by known fundamentals factors can inspire confidence of an investor of commodity futures market. Distinguishing these trends 
enables market participants to potentially capitalize on the strength of a commodity at a certain point of the year. Likewise, they 
might take bullish trades for stronger periods and even sell on rise of seasonal declines through shorting”. Seasonal trade 
opportunities arise from patterns that occur at specific time of the year. They are most apparent in the agricultural commodities, 
where factors such as monsoon, demand-supply have an impact on prices. 

To understand this concept, we have made a seasonal index of most of the commodities, which will show you the general 
movements of commodities, which is driven by seasonality. It will provide you better understanding of repetitive and predictable 
movement. We have used the “annual average method”, which generates a seasonal pattern and is helpful in predicting the future 
prices of the commodity. This seasonal price index is derived by calculating the annual average price, and then by expressing the 
price for each month during the year as a percent of the annual average. Here, the data used to derive the seasonal price patterns 
are the monthly prices. 

To prove that the actual price movement follows the seasonal index, we have taken the case of soybean futures (CBOT & NCDEX) & 
calculated its seasonal index by taking the close price of past ten years (2004-2014). The blue stack bars shows the month-wise 

seasonality movement of soybean futures, while the red line depicts the actual price 
movement on NCDEX & CBOT. 

As we can see on the chart, the price movements of soybean futures on NCDEX are divided in 
four phases. In the first (Jan-Apr) prices of beans are expected to rally by 10-15% owing to 
the lean season. The months of May & June may witness a consolidation as the market 
participants would be cautious ahead of monsoon & keep a watch on the farmer's intention 
of sowing for the next season. In the third phase (July-Sept), the counter may fall about 10% 
as the crop would be entering the flowering stage & the harvesting season would be 
approaching. In the last quarter of the year (Oct-Dec), the market participants having a long 
term view & to take advantage of lower levels, may enter the trade to earn some gains of 5-
7%. At this time, the soybean futures get positive cues from the festive demand & the 
stockist as they fill their warehouses to meet their upcoming requirement before the onset 
of the lean season.

Overall, the seasonal Index acts a tool to identify the trend and earn money safely. The old 
saying “Time is Money” is rightly represented by the Seasonal Index. Hence, it is very 
important to invest money at right time, in right commodity. 

Soybean futures (NCDEX) Seasonal Index V/s Monthly closing price 2014
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SEASONALITY OF COMMODITIES “TIME IS MONEY”

Mr. Subhranil Dey
Sr. Research Analyst 

(Commodity Fundamental)

COMMODITY

NEWS DIGEST

Sustainability on higher side is a big challenge for commodities at present. We noticed a fall from 

higher side in commodities last week as well. It is showing less confidence of investors in this 

counter and they don't prefer this counter to stay long due to comparatively weak fundaments. 

Bullion counter tried to move up on some correction in dollar index. Though, the short covering 

was short-lived and dollar index strengthened again last week, which stimulated selling pressure 

in bullion counter. Gold retreated for a third straight session on Thursday on a stronger dollar 

after comments from US Federal Reserve officials kept alive expectations for an interest rate rise 

sometime this year despite recent weak economic data. Silver couldn't sustain above the mark of 

$17 in COMEX. Moreover, gold demand in the world's biggest consumer India risks falling for a 

second straight year in 2015, as millions of Indian farmers hit by erratic weather and falling 

commodity prices trim gold purchases. Nearly two-thirds of India's gold demand comes from rural 

areas where jewellery is a traditional store of wealth for millions who have no access to the 

formal banking system. In energy counter, crude saw revival in the prices whereas natural gas 

prices nosedived further. Despite surprise rise in inventory in US, prices rebounded there are signs 

that US production will soon start to fall and global demand should start to rise

US crude oil imports were increasing despite the high inventories in US. In industrial metals, 

copper, nickel and aluminum traded weak while zinc and lead surprised the market participants 

with their upside move. Aluminium hit a three-week low on Thursday on concerns of oversupply 

and a cut in Chinese power prices, while lead and zinc hit multi-month highs on further inventory 

drawdowns. Zinc and lead are the best performing base metals this year, with supply expected to 

tighten due to the closure of big mines. 

In agri commodities, many of them saw upside on untimely rain in various producing region, which 

spurred the fear of damaged crop. Most of the oil seeds sa two week continuous gain for the same 

reason. In spice, jeera, turmeric and dhaniya moved up on improved demand and fear of crop 

loss. Cardamom saw further decline on smooth supply issue. Despite improvement of oil demand 

and regular buying by plants castor seed market rules lower because of higher ready stock for 

delivery in April May and June.

WEEKLY COMMENTARY

WEEKLY STOCK POSITIONS IN WAREHOUSE (NCDEX)

COMMODITY UNIT 31.03.15 09.04.15 DIFFERENCE
QTY.     QTY.

BAJRA MT 0 0 0

CASTOR SEED MT 445846 393754 -52092

CHANA MT 1755 4321 2566

CORIANDER MT 794 2296 1502

COTTON (29MM) BALES 1600 2000 400

GUARGUM MT 7287 6116 -1171

GUARSEED MT 7371 7032 -339

JEERA MT 11973 10644 -1329

MAIZE MT 15830 15791 -39

RAPE MUSTARD SEED MT 80 241 161

SOYABEAN MT 1295 1295 0

TURMERIC MT 3554 4260 706

WHEAT MT 1947 2657 710

COMMODITY UNIT 31.03.15 08.04.15 DIFFERENCE

QTY. QTY. 

CARDAMOM MT 46.40 44.00 -2.40

COTTON BALES 109600.00 113200.00 3600.00

GOLD KGS 115.00 40.00 -75.00

GOLD MINI KGS 86.90 106.00 19.10

GOLD GUINEA KGS 25.62 22.89 -2.74

MENTHA OIL KGS 2858733.85 2559914.65 -298819.20

SILVER (30 KG Bar) KGS 8305.82 8305.82 0.00

•India exported around 7.35 lakh bales of cotton during 

March'15 around 10.03% higher when compared to the 

exports during previous month. - International 

Business Information Services (IBIS)

•In March '15 India exported 187,360 tonnes of oilmeals 

compared to 412,091 tonnes in March, 2014 i.e. down 

by 55%. - Solvent Extractors' Association of India

•A delegation of newly launched Myanmar International 

Commodity Exchange met up with top officials of 

National Commodity and Derivatives Exchange to 

explore opportunities for possible tie-up.

•Kinross Gold Corp mining and crushing operations at its 

Maricunga mine in northern Chile remain suspended.

•The world's largest gold-backed exchange-traded fund, 

New York-listed SPDR Gold Trust, in March recorded its 

biggest monthly outflow since December 2013.  

•A global PMI covering the service industry rose to a six-

month high of 55.1 from February's 54.1.

•Iran is set to supply 50 percent more condensate to 

Chinese state trader Zhuhai Zhenrong Corp under a 

renewed one-year supply contract for the light crude.

•China's economy probably cooled further to grow 7 

percent in the first three months of the year 2015.

WEEKLY STOCK POSITIONS IN WAREHOUSE (MCX)
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term view & to take advantage of lower levels, may enter the trade to earn some gains of 5-
7%. At this time, the soybean futures get positive cues from the festive demand & the 
stockist as they fill their warehouses to meet their upcoming requirement before the onset 
of the lean season.

Overall, the seasonal Index acts a tool to identify the trend and earn money safely. The old 
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GOLD GUINEA KGS 25.62 22.89 -2.74

MENTHA OIL KGS 2858733.85 2559914.65 -298819.20

SILVER (30 KG Bar) KGS 8305.82 8305.82 0.00

•India exported around 7.35 lakh bales of cotton during 

March'15 around 10.03% higher when compared to the 

exports during previous month. - International 

Business Information Services (IBIS)

•In March '15 India exported 187,360 tonnes of oilmeals 

compared to 412,091 tonnes in March, 2014 i.e. down 

by 55%. - Solvent Extractors' Association of India

•A delegation of newly launched Myanmar International 

Commodity Exchange met up with top officials of 

National Commodity and Derivatives Exchange to 

explore opportunities for possible tie-up.

•Kinross Gold Corp mining and crushing operations at its 

Maricunga mine in northern Chile remain suspended.

•The world's largest gold-backed exchange-traded fund, 

New York-listed SPDR Gold Trust, in March recorded its 

biggest monthly outflow since December 2013.  

•A global PMI covering the service industry rose to a six-

month high of 55.1 from February's 54.1.

•Iran is set to supply 50 percent more condensate to 

Chinese state trader Zhuhai Zhenrong Corp under a 

renewed one-year supply contract for the light crude.

•China's economy probably cooled further to grow 7 

percent in the first three months of the year 2015.

WEEKLY STOCK POSITIONS IN WAREHOUSE (MCX)
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NCDEX TOP GAINERS & LOSERS (% Change) MCX TOP GAINERS & LOSERS (% Change)
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COMMODITY

 COMMODITY EXCHANGE CONTRACT 01.04.15 09.04.15 CHANGE%

ALUMINIUM LME 3 MONTHS 1778.00 1762.50 -0.87

COPPER LME 3 MONTHS 6045.00 5995.00 -0.83

LEAD LME 3 MONTHS 1854.00 1962.00 5.83

NICKEL LME 3 MONTHS 12705.00 12525.00 -1.42

ZINC LME 3 MONTHS 2103.00 2177.00 3.52

GOLD COMEX JUNE 1208.20 1193.60 -1.21

SILVER COMEX MAY 17.06 16.18 -5.18

LIGHT CRUDE OIL NYMEX MAY 50.09 50.79 1.40

NATURAL GAS NYMEX MAY 2.61 2.53 -2.96

PRICES OF METALS IN LME/ COMEX/ NYMEX (in US $)

WEEKLY STOCK POSITIONS IN LME (IN TONNES)

COMMODITY STOCK POSITION STOCK POSITION DIFFERENCE

31.03.15 09.04.15

ALUMINIUM 3951725 3928125 -23600

COPPER 334600 333425 -1175

NICKEL 435048 431970 -3078

LEAD 236375 231375 -5000

ZINC 515750 510950 -4800

INTERNATIONAL COMMODITY PRICES

COMMODITY EXCHANGE CONTRACT UNIT 01.04.15 09.04.15 CHANGE(%)

Soya CBOT MAY Cent per Bushel 989.75 953.50 -3.66

Maize CBOT MAY Cent per Bushel 381.75 378.00 -0.98

CPO BMD JUNE MYR per MT 2154.00 2120.00 -1.58

Sugar LIFFE MAY 10 cents per MT 358.10 363.60 1.54
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SPOT PRICES (% change) Refined Soya Oil: Time for a Summer Rally

Refined Soy oil is one of the most important edible oil used in India. Crude and Refined 
soy oils are the two traded forms of the commodity in the spot as well as futures 
markets. Soybean oil in its crude form is the second most traded oil in international 
market after palm oil. Soybean oil accounts for 24% share of the vegetable oil traded 
in international market. 
Domestic Scenario

• According to a recent update from the Central Organisation for Oil Industry & 
Trade (COOIT), the Kharif (April-September) Oilseeds Crop is estimated at 14.59 
mt for the year 2014-15 against last year's 16.1 mt. 

• The vegetable oil available from kharif oilseeds crop and the secondary sources 
are estimated at 5.46 mt compared to last year's 5.79 mt i.e down by 0.3 mt. 

• COOIT further estimated that area under Rabi Oilseeds crop 2014-15 dropped to 
84.01 lakh hectares from 91.44 lakh hectares last year i.e. down by 7.43 lakh 
hectares. 

• COOIT forecasts that overall Rabi Oilseeds harvest in 2014-15 could drop to 
76.65 lakh tones from 91.85 lakh tones last year, down by 15.20 lakh tones, 
mainly due to shortage of water and shifting to other crops. 

• Total vegetable oil availability from kharif and rabi oilseed crops for 2014-15 is 
estimated at 7.61 mt, compared to nearly 8.4 mt last year, a fall of 9.1% or 0.76 
mt.

• Summer normally sees decent pickup in refined soya oil as soybean supplies dry 
down. This factor is likely to be at play this year too, compounded by poor 
availability of edible oils in local markets due to a weak rabi oilseeds harvest. 

• Growing population, good supply conditions and rising income levels of Indian 
consumers are likely to raise edible oil consumption levels to 19.30 million tons 
in 2014-15 at an overall consumption growth rate of 5.6 per cent.

• There is a worry about the recent spell of rainfall in Rajasthan that arrest the 
supplies and also affect the quality of Mustard seed harvest.

• Spot soybeans and soya oil markets are witnessing good demand in last few days 
as soybean arrivals from Madhya Pradesh are thinning. 
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Global Scenario
• According to the report of USDA released on March 15, global soybean oil 

production in 2014/15 is forecast at 47.37 million tons.
• According to USDA, China's soybean oil production in 2014/15 is forecast at 

13.343 million tons followed by US (9.335 MT), Argentina (7.44MT) and Brazil 
(7.215MT).

• China was the major consumer and importer of soybean oil in the World. Now 
India replaces China with imports of almost 2 million tons. But China is still 
major consumer of soybean oil.  

• The USDA estimated that China would import 74 million (m) tonnes soybean in 
2014-15, a rise of 3.7% year on year, and 1.0m tones below the department's 
official forecast.

• India's share in global import of soybean oil was 14.53 % in the year 2013-14.
• Argentina is the major exporter (55%) of soybean oil in the World, followed by 

Brazil, United States, and EU-27 nations.

CURRENCY

Currency Table

Currency Pair Open High Low Close

USD/INR 62.75 62.75 62.10 62.46

EUR/INR 68.00 68.98 67.00 67.26

GBP/INR 93.10  93.52 92.19 92.65

  JPY/INR 52.26 52.54 51.84 52.06

(Source: Reliable Software, Open: Monday 9.00 AM IST, Close: Thursday (5.00 PM IST)

News Flows of last week

08th Apr UK trade deficit hits seven-month high in February, exports weakest 
in over four years

09th Apr The Bank of England kept interest rates at their record low

09th Apr Moody's raises India outlook to 'positive', edges toward ratings upgrade

09th Apr U.S. wholesale inventories rise in February amid weak sales

09th Apr The number of Americans filing new claims for jobless benefits rose 
less than expected last week

09th Apr Japan February machinery orders down for second month, 
economic recovery shaky

09th Apr China inflation flat in March, producer pricing power stays weak

EUR/INR (APR) contract closed at 67.26 on 09th April'15. The contract made its 
high of Rs 68.98 on 06th April'15 and a low of `67.00 on 09th April'15 (Weekly 
Basis). The 14-day Exponential Moving Average of the EUR/INR is currently at 
`67.96.

On the daily chart, EUR/INR has Relative Strength Index (14-day) value of 40.46. 
One can sell around 66.70 for a target of 65.70 with the stop loss of 67.25.

JPY/INR (APR) contract closed at 52.07 on 09th April'15. The contract made its high 

of 52.54 on 06th April'15 and a low of ̀ 51.84 on 09th April'15 (Weekly Basis). The 14-

day Exponential Moving Average of the JPY/INR is currently at ̀ 52.24.

On the daily chart, JPY/INR has Relative Strength Index (14-day) value of 46.22. 

One can sell below 51.80  for a target of 50.75 with the stop loss of 52.35.

Market Stance

Indian rupee started the week on positive note and traded higher against 

dollar as local stocks surge after rating agency Moody's upgraded India's 

outlook from stable to positive. Besides, selling of the American currency by 

exporters and banks and a higher opening in domestic stock market supported 

the rupee but the dollar's strength against other currencies overseas limited 

the gains. The dollar rose against other leading currencies as Federal Reserve 

minutes showed that US policymakers were readying for a possible interest 

rate hike during 2015. Moreover, Greece on Thursday made a scheduled 459 

million euro ($495 million) loan payment to the IMF but failed to dispel market 

concerns over its solvency as it labours to reach a loan deal with its 

international creditors.

EUR/INR

USD/INR (APR) contract closed at `62.46 on 09th April'15. The contract made its 

high of ̀ 62.75 on 06th April'15 and a low of ̀ 62.10 on 08th April'15 (Weekly Basis). 

The 14-day Exponential Moving Average of the USD/INR is currently at ̀ 62.60.

On the daily chart, the USD/INR has Relative Strength Index (14-day) value of 

47.02. One can sell below 62.20 for the target of 61.50 with the stop loss of 62.60

GBP/INR (APR) contract closed at `92.65 on 09th April'15. The contract made its 

high of 93.52 on 08th April'15 and a low of ̀ 92.19 on 09th March'15 (Weekly Basis). 

The 14-day Exponential Moving Average of the GBP/INR is currently at ̀ 93.27.

On the daily chart, GBP/INR has Relative Strength Index (14-day) value of 40.66. 

One can sell around 92.20 for a target of 91.20 with the stop loss of 92.75.

USD/INRTechnical Recommendation

GBP/INR JPY/INR

Economic gauge for the next week

Date Currency Event PREVIOUS

14th Apr GBP Consumer Price Index (MoM) 0.3

14th Apr EUR Industrial Production w.d.a. (YoY) 1.2

14th Apr EUR Industrial Production s.a. (MoM) -0.1

14th Apr USD Retail Sales (MoM) -0.6

14th Apr USD Retail Sales ex Autos (MoM) -0.1

14th Apr USD Producer Price Index (YoY) -0.6

15th Apr EUR ECB Interest Rate Decision 0.05

15th Apr EUR ECB Monetary policy statement and press conference

15th Apr USD Industrial Production (MoM) 0.1

17th Apr EUR Consumer Price Index (MoM) 0.6

17th Apr USD Consumer Price Index (MoM) 0.2

17th Apr USD Consumer Price Index (YoY) 0

17th Apr  USD Consumer Price Index Ex Food & Energy (YoY) 1.7
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COMMODITY

 COMMODITY EXCHANGE CONTRACT 01.04.15 09.04.15 CHANGE%

ALUMINIUM LME 3 MONTHS 1778.00 1762.50 -0.87

COPPER LME 3 MONTHS 6045.00 5995.00 -0.83

LEAD LME 3 MONTHS 1854.00 1962.00 5.83

NICKEL LME 3 MONTHS 12705.00 12525.00 -1.42

ZINC LME 3 MONTHS 2103.00 2177.00 3.52

GOLD COMEX JUNE 1208.20 1193.60 -1.21

SILVER COMEX MAY 17.06 16.18 -5.18

LIGHT CRUDE OIL NYMEX MAY 50.09 50.79 1.40

NATURAL GAS NYMEX MAY 2.61 2.53 -2.96

PRICES OF METALS IN LME/ COMEX/ NYMEX (in US $)

WEEKLY STOCK POSITIONS IN LME (IN TONNES)

COMMODITY STOCK POSITION STOCK POSITION DIFFERENCE

31.03.15 09.04.15

ALUMINIUM 3951725 3928125 -23600

COPPER 334600 333425 -1175

NICKEL 435048 431970 -3078

LEAD 236375 231375 -5000

ZINC 515750 510950 -4800

INTERNATIONAL COMMODITY PRICES

COMMODITY EXCHANGE CONTRACT UNIT 01.04.15 09.04.15 CHANGE(%)

Soya CBOT MAY Cent per Bushel 989.75 953.50 -3.66

Maize CBOT MAY Cent per Bushel 381.75 378.00 -0.98

CPO BMD JUNE MYR per MT 2154.00 2120.00 -1.58

Sugar LIFFE MAY 10 cents per MT 358.10 363.60 1.54
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SPOT PRICES (% change) Refined Soya Oil: Time for a Summer Rally

Refined Soy oil is one of the most important edible oil used in India. Crude and Refined 
soy oils are the two traded forms of the commodity in the spot as well as futures 
markets. Soybean oil in its crude form is the second most traded oil in international 
market after palm oil. Soybean oil accounts for 24% share of the vegetable oil traded 
in international market. 
Domestic Scenario

• According to a recent update from the Central Organisation for Oil Industry & 
Trade (COOIT), the Kharif (April-September) Oilseeds Crop is estimated at 14.59 
mt for the year 2014-15 against last year's 16.1 mt. 

• The vegetable oil available from kharif oilseeds crop and the secondary sources 
are estimated at 5.46 mt compared to last year's 5.79 mt i.e down by 0.3 mt. 

• COOIT further estimated that area under Rabi Oilseeds crop 2014-15 dropped to 
84.01 lakh hectares from 91.44 lakh hectares last year i.e. down by 7.43 lakh 
hectares. 

• COOIT forecasts that overall Rabi Oilseeds harvest in 2014-15 could drop to 
76.65 lakh tones from 91.85 lakh tones last year, down by 15.20 lakh tones, 
mainly due to shortage of water and shifting to other crops. 

• Total vegetable oil availability from kharif and rabi oilseed crops for 2014-15 is 
estimated at 7.61 mt, compared to nearly 8.4 mt last year, a fall of 9.1% or 0.76 
mt.

• Summer normally sees decent pickup in refined soya oil as soybean supplies dry 
down. This factor is likely to be at play this year too, compounded by poor 
availability of edible oils in local markets due to a weak rabi oilseeds harvest. 

• Growing population, good supply conditions and rising income levels of Indian 
consumers are likely to raise edible oil consumption levels to 19.30 million tons 
in 2014-15 at an overall consumption growth rate of 5.6 per cent.

• There is a worry about the recent spell of rainfall in Rajasthan that arrest the 
supplies and also affect the quality of Mustard seed harvest.

• Spot soybeans and soya oil markets are witnessing good demand in last few days 
as soybean arrivals from Madhya Pradesh are thinning. 
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Global Scenario
• According to the report of USDA released on March 15, global soybean oil 

production in 2014/15 is forecast at 47.37 million tons.
• According to USDA, China's soybean oil production in 2014/15 is forecast at 

13.343 million tons followed by US (9.335 MT), Argentina (7.44MT) and Brazil 
(7.215MT).

• China was the major consumer and importer of soybean oil in the World. Now 
India replaces China with imports of almost 2 million tons. But China is still 
major consumer of soybean oil.  

• The USDA estimated that China would import 74 million (m) tonnes soybean in 
2014-15, a rise of 3.7% year on year, and 1.0m tones below the department's 
official forecast.

• India's share in global import of soybean oil was 14.53 % in the year 2013-14.
• Argentina is the major exporter (55%) of soybean oil in the World, followed by 

Brazil, United States, and EU-27 nations.

CURRENCY

Currency Table

Currency Pair Open High Low Close

USD/INR 62.75 62.75 62.10 62.46

EUR/INR 68.00 68.98 67.00 67.26

GBP/INR 93.10  93.52 92.19 92.65

  JPY/INR 52.26 52.54 51.84 52.06

(Source: Reliable Software, Open: Monday 9.00 AM IST, Close: Thursday (5.00 PM IST)

News Flows of last week

08th Apr UK trade deficit hits seven-month high in February, exports weakest 
in over four years

09th Apr The Bank of England kept interest rates at their record low

09th Apr Moody's raises India outlook to 'positive', edges toward ratings upgrade

09th Apr U.S. wholesale inventories rise in February amid weak sales

09th Apr The number of Americans filing new claims for jobless benefits rose 
less than expected last week

09th Apr Japan February machinery orders down for second month, 
economic recovery shaky

09th Apr China inflation flat in March, producer pricing power stays weak

EUR/INR (APR) contract closed at 67.26 on 09th April'15. The contract made its 
high of Rs 68.98 on 06th April'15 and a low of `67.00 on 09th April'15 (Weekly 
Basis). The 14-day Exponential Moving Average of the EUR/INR is currently at 
`67.96.

On the daily chart, EUR/INR has Relative Strength Index (14-day) value of 40.46. 
One can sell around 66.70 for a target of 65.70 with the stop loss of 67.25.

JPY/INR (APR) contract closed at 52.07 on 09th April'15. The contract made its high 

of 52.54 on 06th April'15 and a low of ̀ 51.84 on 09th April'15 (Weekly Basis). The 14-

day Exponential Moving Average of the JPY/INR is currently at ̀ 52.24.

On the daily chart, JPY/INR has Relative Strength Index (14-day) value of 46.22. 

One can sell below 51.80  for a target of 50.75 with the stop loss of 52.35.

Market Stance

Indian rupee started the week on positive note and traded higher against 

dollar as local stocks surge after rating agency Moody's upgraded India's 

outlook from stable to positive. Besides, selling of the American currency by 

exporters and banks and a higher opening in domestic stock market supported 

the rupee but the dollar's strength against other currencies overseas limited 

the gains. The dollar rose against other leading currencies as Federal Reserve 

minutes showed that US policymakers were readying for a possible interest 

rate hike during 2015. Moreover, Greece on Thursday made a scheduled 459 

million euro ($495 million) loan payment to the IMF but failed to dispel market 

concerns over its solvency as it labours to reach a loan deal with its 

international creditors.

EUR/INR

USD/INR (APR) contract closed at `62.46 on 09th April'15. The contract made its 

high of ̀ 62.75 on 06th April'15 and a low of ̀ 62.10 on 08th April'15 (Weekly Basis). 

The 14-day Exponential Moving Average of the USD/INR is currently at ̀ 62.60.

On the daily chart, the USD/INR has Relative Strength Index (14-day) value of 

47.02. One can sell below 62.20 for the target of 61.50 with the stop loss of 62.60

GBP/INR (APR) contract closed at `92.65 on 09th April'15. The contract made its 

high of 93.52 on 08th April'15 and a low of ̀ 92.19 on 09th March'15 (Weekly Basis). 

The 14-day Exponential Moving Average of the GBP/INR is currently at ̀ 93.27.

On the daily chart, GBP/INR has Relative Strength Index (14-day) value of 40.66. 

One can sell around 92.20 for a target of 91.20 with the stop loss of 92.75.

USD/INRTechnical Recommendation

GBP/INR JPY/INR

Economic gauge for the next week

Date Currency Event PREVIOUS

14th Apr GBP Consumer Price Index (MoM) 0.3

14th Apr EUR Industrial Production w.d.a. (YoY) 1.2

14th Apr EUR Industrial Production s.a. (MoM) -0.1

14th Apr USD Retail Sales (MoM) -0.6

14th Apr USD Retail Sales ex Autos (MoM) -0.1

14th Apr USD Producer Price Index (YoY) -0.6

15th Apr EUR ECB Interest Rate Decision 0.05

15th Apr EUR ECB Monetary policy statement and press conference

15th Apr USD Industrial Production (MoM) 0.1

17th Apr EUR Consumer Price Index (MoM) 0.6

17th Apr USD Consumer Price Index (MoM) 0.2

17th Apr USD Consumer Price Index (YoY) 0

17th Apr  USD Consumer Price Index Ex Food & Energy (YoY) 1.7
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FIXED DEPOSIT MONITOR

• Interest structure may be revised by company from time to time. Pls confirm Interest rates before submitting the application. 

* For Application Greater Than Rs. Fifty Lakhs Or equal to Fifty Lakhs, Please Contact to Head Office.

* Email us at fd@smcindiaonline.com

FIXED DEPOSIT COMPANIES

PERIOD MIN.
ADDITIONAL RATE OF INTEREST (%)

S.NO (NBFC COMPANY -NAME)
12M 18M 24M 36M 45M 48M 60M 84M INVESTMENT

1 ANSAL HOUSING & CONSTRUCTION LTD. 11.75 - 12.00 12.25 - - - - - CUM-20000/-, 

NON CUM-40000/-

2 BAJAJ FINANCE LTD. 9.10 9.20 9.25 9.25 - 9.25 9.25 - 0.25% FOR SR. CITIZEN, 0.10% FOR LOCATION WISE

EXISTING CUSTOMER.

3 CENT BANK HOME FINANCE LTD. 9.25 - 9.25 9.25 - 9.25 9.25 9.25 0.25% EXTRA FOR SR. CITIZEN 5000/-

4 DEWAN HOUSING FINANCE CORPORATION LTD 13M=9.75% 14M=9.75% 40M=9.85% 0.40% EXTRA FOR SR. CITIZEN,WIDOW, 13M=50000; 

ARMED, PERSONNEL, EXISTING DHFL HOME 14M=10000; 

BORROWERS & DHFL SHARE HOLDERS, FOR 40M=2000

13M=0.45% EXTRA FOR DEPOSIT 50 LAC AND 

ABOVE, 14M & 40M=0.25% EXTRA ON 50LAC 

& ABOVE

5 DEWAN HOUSING FINANCE CORPORATION LTD (AASHRAY) 9.50 - 9.75 9.75 - 9.60 - 9.60 0.40% FOR SR. CITIZEN, WIDOW, ARMED 10,000/-

PERSONNEL, EXISTING DHFL HOME 

BORROWERS &  DHFL SHARE HOLDERS, 

0.25% FOR DEPOSIT RS.50 LAC & ABOVE

6 GRUH FINANCE LTD. 9.00 - 8.75 8.50 - 8.50 8.25 8.00 0.25% FOR SR. CITIZEN & TRUST 1000/-

7 HDFC PREMIUM DEPOSIT (UPTO RS. 5 CR.) 30M=9.15 22M=9.20 44M=9.20 - 0.25% FOR SR. CITIZEN 20000/-, 40000/- 

IN MONTHLY

8 HDFC LTD FOR IND & TRUST (UPTO RS. 5 CR.) 9.05 - 9.05 9.10 - 9.10 9.10 - 0.25% FOR SR. CITIZEN.

9 HUDCO LTD.(IND & HUF) 9.15 - 9.00 9.00 - 8.75 8.75 8.50 0.25% FOR SR. CITIZEN 10000/-

10 HUDCO LTD.(TRUST/CO/INSTITUTION) 9.00 - 8.85 8.85 - 8.75 8.75 8.50 - 10000/-

11 J K TYRE & INDUSTRIES LTD. 9.00 - 9.25 9.50 - - - - 0.50% ADD. INTEREST TO SR. CITIZEN , 25000/-

EMPLOYEES, SHAREHOLDERS AND PERSON 

INVESTING RS. 5 LACS AND ABOVE - MAX. 0.50%

12 J K LAKSHMI CEMENT LTD. 9.00 - 9.25 9.50 - - - - - 25000/-

13 KERALA TRANS DEVELOP FINANCE CORP LTD 10.00 - 10.00 10.00 - 9.75 9.75 - 0.25% EXTRA FOR SR. CITIZEN & 0.25% 10000/-

EXTRA IF APP AMOUNT IS RS. 25 LAC & ABOVE

14 LIC HOUSING FINANCE LTD. 8.60 8.60 8.70 8.75 - - 9.00 - 0.25% FOR SR. CITIZEN IF APP ABOVE 10000/-

RS. 50,000/- & 0.10% IF APP UPTO RS. 50,000/-

15 M&M FINANCIAL SERVICES LTD 9.00 9.25 9.25 9.25 - 9.25 9.25 - 0.25% FOR SR. CITIZEN 10000/-

16 PRISM CEMENT LTD. 10.25 - 10.25 - - - - - - 10000/-

17 PNB HOUSING FINANCE LTD. 9.25 - 9.25 9.25 - 9.25 9.15 9.15 0.25% EXTRA FOR SR. CITIZEN UPTO RS.1 CRORE 20000/-

18 SRS LTD. 12.00 - 12.25 12.50 - - - - 30000/-

19 SHRIRAM TRANSPORT FINANCE-UNNATI SCHEME 9.00 - 9.50 9.75 - 9.75 9.75 - 0.50% EXTRA FOR SR. CITIZEN 5000/-

20 SHRIRAM CITY UNION SCHEME 9.00 - 9.50 9.75 - 9.75 9.75 - 0.50% EXTRA FOR SR. CITIZEN 5000/-

(FOR TRUST ONLY)
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FIXED DEPOSIT MONITOR

• Interest structure may be revised by company from time to time. Pls confirm Interest rates before submitting the application. 

* For Application Greater Than Rs. Fifty Lakhs Or equal to Fifty Lakhs, Please Contact to Head Office.

* Email us at fd@smcindiaonline.com

FIXED DEPOSIT COMPANIES

PERIOD MIN.
ADDITIONAL RATE OF INTEREST (%)

S.NO (NBFC COMPANY -NAME)
12M 18M 24M 36M 45M 48M 60M 84M INVESTMENT
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& ABOVE
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19 SHRIRAM TRANSPORT FINANCE-UNNATI SCHEME 9.00 - 9.50 9.75 - 9.75 9.75 - 0.50% EXTRA FOR SR. CITIZEN 5000/-

20 SHRIRAM CITY UNION SCHEME 9.00 - 9.50 9.75 - 9.75 9.75 - 0.50% EXTRA FOR SR. CITIZEN 5000/-

(FOR TRUST ONLY)
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IPO

IPO NEWSIPO NEWS

VRL Logistics IPO opens on Apr 15, price band ̀ 195-205/sh

The public issue of VRL Logistics will open for subscription on April 15, 2015, consisting of a fresh issue of equity shares aggregating up to ̀ 117 crore and an offer 

for sale of up to 1,71,16,000 equity shares by NSR-PE Mauritius LLC and promoters Vijay Sankeshwar & Anand Sankeshwar. The issue will constitute at least 25 

percent of the fully diluted post-issue paid-up equity share capital of the company. The price band is fixed at `195-205 per share. The anchor investor issue 

period will be on Monday, April 13, 2015. The issue will close on Friday, April 17, 2015, for all bidders. The minimum bid lot is 65 equity shares and in multiples of 

65 equity shares thereafter. The equity shares of the company are proposed to be listed on BSE and the NSE. The global coordinators & book running lead 

managers to the issue are ICICI Securities Limited and HSBC Securities and Capital Markets (India) Private Limited.

Videocon D2H withdraws ̀ 700 cr IPO application

Direct to Home services provider Videocon D2H has withdrawn its ̀ 700-crore initial public offer proposal amid reports that it plans to start a fresh process to hit 

the capital markets. The company had filed draft offer documents with the Securities and Exchange Board of India for the proposed IPO in September last year. 

Inox Wind makes strong market debut, ends day 1 with around 35% gain

Inox Wind Ltd made a strong debut on the stock exchange, listing at a premium of 23 per cent to its issue price of ̀ 325 a share and ended day 1 at ̀ 438 a share at 

the BSE on listing day around 35 per cent higher than the IPO price. Wind turbine generator manufacturer Inox Wind's share price touched an intraday high of 

`447.80 a share and a low of ̀ 399.15 a unit before closing at Rs 438 a share on the BSE in a strong Mumbai market.
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IPO TRACKER

Ortel Communication Indian Media & Ent. 471.88 217.20 19-Mar-15 200.00 181.00 155.40 -22.30

Monte Carlo Fashions Tex. & Apparel Ind. 1175.70 350.43 19-Dec-14 645.00 585.00 541.00 -16.12

Shemaroo Enter. Entertainment 533.04 120.00 1-Oct-14 170.00 180.00 196.10 15.35

Sharda Cropchem Agro Chemical 3083.74 351.86 23-Sep-14 156.00 254.10 341.80 119.10

Snowman Logistic Miscellaneous 1514.26 197.40 12-Sep-14 47.00 78.75 90.85 93.30

Wonderla Holidays Entertainment 1590.78 181.25 9-May-14 125.00 164.75 281.55 125.24

Just Dial service provider 9539.08 950.11 5-Jun-13 530.00 590.00 1353.20 155.32

Repco Home Fin Finance 4301.74 270.39 1-Apr-13 172.00 165.00 689.85 301.08

V-Mart Retail Trading 1005.28 123.00 20-Feb-13 210.00 216.00 558.00 165.71

Bharti Infra. Telecom 71963.23 4533.60 28-Dec-12 220.00 200.00 380.00 72.73

PC Jeweller Jewellary 6275.66 609.30 27-Dec-12 135.00 135.50 350.40 159.56

CARE Rating Agency 5021.35 540.00 26-Dec-12 750.00 949.00  1731.50 130.87

Tara Jewels Jewellary 168.15 179.50 6-Dec-12 230.00 242.00 68.30 -70.30

VKS Projects Engineering 10.71 55.00 18-Jul-12 55.00 55.80 0.17 -99.69

Speciality Rest. Restaurants 877.68 181.96 30-May-12 150.00 153.00 186.90 24.60

T B Z Jewellary 1020.81 210.00 9-May-12 120.00 115.00 153.00 27.50

MT Educare Miscellaneous 434.95 99.00 12-Apr-12 80.00 86.05 109.30 36.63

NBCC Construction 11805.00 124.97 12-Apr-12 106.00 100.00 983.75 828.07

Olympic card. Media 35.88 24.75 28-Mar-12 30.00 29.95 22.00 -26.67

Multi Comm. Exc. Exchange 5729.34 663.31 9-Mar-12 1032.00 1387.00 1123.40 8.86

Indo Thai Sec. Finance 17.30 29.60 2-Nov-11 74.00 75.00 17.30 -76.62

Vaswani Inds. Steel 8.31 49.00 24-Oct-11 49.00 33.45 2.90 -94.08

Flexituff Intl. Packaging 566.27 104.63 19-Oct-11 155.00 155.00 227.60 46.84

Prakash Constro. Construction 24.13 60.00 4-Oct-11 138.00 145.00 1.92 -98.61

PG Electro. Consumer Durables 210.38 120.65 26-Sep-11 210.00 200.00 128.20 -38.95

SRS Jewellary 339.87 203.00 16-Sep-11 58.00 55.00 24.40 -57.93

TD Power Sys. Capital Goods 1214.59 227.00 8-Sep-11 256.00 251.60 365.40 42.73

Tree House Edu. Miscellaneous 1711.89 112.06 26-Aug-11 135.00 132.80 404.60 199.70

Inventure Grow. Finance 94.08 81.90 4-Aug-11 117.00 119.00 11.20 -90.43

Kridhan Infra Steel 596.45 34.75 13-Jul-11 108.00 115.00 87.95 -18.56

Birla Pacific Healthcare 3.14 65.18 7-Jul-11 10.00 10.10 0.28 -97.20

Rushil Decor Miscellaneous 104.47 40.64 7-Jul-11 72.00 81.25 72.55 0.76

Timbor Home Miscellaneous 9.62 23.25 22-Jun-11 63.00 72.00 6.52 -89.65

Sanghvi Forg. Forgings 70.64 36.90 23-May-11 85.00 85.00 50.85 -40.18

Innoventive Ind. Steel 92.92 217.41 13-May-11 117.00 110.00 15.58 -86.68

Company Sector M.Cap(In `Cr.) Issue Size(in `Cr.) List Date Issue Price List Price Last Price %Gain/Loss(from 
Issue price)

*

*Closing prices as on 09-04-2015
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MUTUAL FUND

NEWS

HDFC Mutual Fund introduces FMP 1127D April 2015 (1)
HDFC Mutual Fund has launched the New Fund Offer (NFO) of HDFC FMP 1127D April 2015 (1), a close ended income scheme. The NFO opens for 
subscription on Apr 10, 2015 and closes on April 15, 2015. The investment objective of the scheme is to generate income through investments in Debt / 
Money Market Instruments and Government Securities maturing on or before the maturity date of the respective Plan(s).
ICICI Prudential Mutual Fund introduces Capital Protection Oriented Fund-Series VIII-1103 Days Plan 
ICICI Prudential Mutual Fund has launched the New Fund Offer (NFO) of ICICI Prudential Capital Protection Oriented Fund-Series VIII-1103 Days Plan B, a 
close ended income scheme. The NFO opens for subscription on Apr 06, 2015and closes on April 20, 2015. The investment objective of the scheme is to 
protect capital by investing a portion of the portfolio in highest rated debt securities and money market instruments and also to provide capital 
appreciation by investing the balance in equity and equity related securities.
ICICI Prudential MF declares changes in exit load structure under ICICI Prudential Top 100 Fund
ICICI Prudential MF has declared changes in the exit load structure under ICICI Prudential Top 100 Fund. As per the announcement, revised exit load 
structure will be 1% of the applicable Net Asset Value (NAV) if units purchased or switched in from another Scheme of the Fund are redeemed or 
switched out within 1 year from the date of allotment. It will be nil if units purchased or switched in from another Scheme of the Fund are redeemed or 
switched out after 1 year from the date of allotment.
ICICI Prudential MF declares changes in exit load structure under ICICI Prudential Select Large Cap
ICICI Prudential MF has declared changes in the exit load structure under ICICI Prudential Select Large Cap Fund. As per the announcement, revised exit 
load structure will be 1% of the applicable Net Asset Value (NAV) if units purchased or switched in from another Scheme of the Fund are redeemed or 
switched out within 1 year from the date of allotment. It will be nil if units purchased or switched in from another Scheme of the Fund are redeemed or 
switched out after 1 year from the date of allotment.
ICICI Prudential MF declares changes in exit load structure under ICICI Prudential Balanced Fund
ICICI Prudential MF has declared changes in the exit load structure under ICICI Prudential Balanced Fund. As per the announcement, revised exit load 
structure will be 1% of the applicable Net Asset Value (NAV) if units purchased or switched in from another Scheme of the Fund are redeemed or 
switched out within 1 year from the date of allotment. It will be nil if units purchased or switched in from another Scheme of the Fund are redeemed or 
switched out after 1 year from the date of allotment.
ICICI Prudential MF declares dividend under ICICI Prudential Fixed Maturity Plan - Series 73 - 390 D
ICICI Prudential Mutual Fund has declared dividend under ICICI Prudential Fixed Maturity Plan - Series 73 - 390 Days Plan I. The record date for 
declaration of dividend is April 13, 2015. The quantum of dividend on the face value of ̀ 10 per unit will be ̀ 0.05 under Direct & Regular Plan - Dividend 
option. These trading units of the scheme are listed on National Stock Exchange of India (NSE). The trading of units of the Schemes stands suspended on 
NSE effective close of trading hours on April 08, 2015. The record date for determining the eligible unitholders / beneficial owners, who would be 
entitled for the redemption proceeds if applicable, shall be April 13, 2015.
Reliance Mutual Fund introduces Fixed Horizon Fund XXVIII-Series 16
Reliance Mutual Fund has launched the New Fund Offer (NFO) of Reliance Fixed Horizon Fund XXVIII-Series 16, a close ended income scheme. The NFO 
opens for subscription on Apr 09, 2015 and closes on April 15, 2015. The investment objective of the scheme is to generate returns and growth of capital 
by investing in a diversified portfolio of the following securities maturing on or before the date of maturity of the scheme with the objective of limiting 
interest rate volatility of Central and State Government securities and Other fixed income/ debt securities.
Birla Sun Life Mutual Fund introduces Fixed Term Plan-Series MO (1099 days)
Birla Sun Life Mutual Fund has launched the New Fund Offer (NFO) of Birla Sun Life Fixed Term Plan- Series MO (1099 days), a close ended income 
scheme. The NFO opens for subscription on Apr 09, 2015 and closes on Apr 15, 2015. The investment objective of the scheme is to generate income by 
investing in a portfolio of fixed income securities maturing on or before the duration of the scheme.
DSP BlackRock Mutual Fund introduces Dual Advantage Fund-Series 37-36M
DSP BlackRock Mutual Fund has launched the New Fund Offer (NFO) of DSP BlackRock Dual Advantage Fund-Series 37-36M, a close ended income 
scheme. The NFO opens for subscription on Apr 06, 2015 and closes on Apr 20, 2015. The investment objective of the scheme is to generate returns and 
seek capital appreciation by investing in a portfolio of debt and money market securities. The schemes also seek to invest a portion of the portfolio in 
equity & equity related securities to achieve capital appreciation. As far as investments in debt and money market securities are concerned, the 
Schemes will invest only in securities which mature on or before the date of maturity of the Schemes.

Fund Name NFO NFO Scheme Objective Fund Type Fund Class Fund Manager Minimum
Opens on Closes on  Amount

30-Mar-2015 13-Apr-2015 Open-Ended Growth `5000Birla Sun Life 
Corporate Bond Fund 
- Regular Plan (G)

Maneesh 

Dangi

To generate returns by predominantly 

investing in a portfolio of corporate debt 

securities with short to medium term 

maturities across the credit spectrum 

within the investment grade

NFOs WATCH

10-Apr-2015 20-Apr-2015 Close-Ended Growth `5000DWS Large Cap Fund 
- Series 3 - Regular 
Plan (G)

Akash 

Singhania

The objective of the scheme is to generate 

capital appreciation from a diversified 

portfolio of equity and equity related 

securities of large cap companies in India.

26-Mar-2015 2 4 - A p r i l -
2015

Close-Ended Growth `5000HDFC Focused Equity 
Fund - Plan B - 
Regular Plan (G)

Srinivas Rao 

Ravuri

To generate long term capital appreciation 

from a portfolio of Eligible Securities as 

specified in Rajiv Gandhi Equity Savings 

Scheme.
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HDFC Mutual Fund introduces FMP 1127D April 2015 (1)
HDFC Mutual Fund has launched the New Fund Offer (NFO) of HDFC FMP 1127D April 2015 (1), a close ended income scheme. The NFO opens for 
subscription on Apr 10, 2015 and closes on April 15, 2015. The investment objective of the scheme is to generate income through investments in Debt / 
Money Market Instruments and Government Securities maturing on or before the maturity date of the respective Plan(s).
ICICI Prudential Mutual Fund introduces Capital Protection Oriented Fund-Series VIII-1103 Days Plan 
ICICI Prudential Mutual Fund has launched the New Fund Offer (NFO) of ICICI Prudential Capital Protection Oriented Fund-Series VIII-1103 Days Plan B, a 
close ended income scheme. The NFO opens for subscription on Apr 06, 2015and closes on April 20, 2015. The investment objective of the scheme is to 
protect capital by investing a portion of the portfolio in highest rated debt securities and money market instruments and also to provide capital 
appreciation by investing the balance in equity and equity related securities.
ICICI Prudential MF declares changes in exit load structure under ICICI Prudential Top 100 Fund
ICICI Prudential MF has declared changes in the exit load structure under ICICI Prudential Top 100 Fund. As per the announcement, revised exit load 
structure will be 1% of the applicable Net Asset Value (NAV) if units purchased or switched in from another Scheme of the Fund are redeemed or 
switched out within 1 year from the date of allotment. It will be nil if units purchased or switched in from another Scheme of the Fund are redeemed or 
switched out after 1 year from the date of allotment.
ICICI Prudential MF declares changes in exit load structure under ICICI Prudential Select Large Cap
ICICI Prudential MF has declared changes in the exit load structure under ICICI Prudential Select Large Cap Fund. As per the announcement, revised exit 
load structure will be 1% of the applicable Net Asset Value (NAV) if units purchased or switched in from another Scheme of the Fund are redeemed or 
switched out within 1 year from the date of allotment. It will be nil if units purchased or switched in from another Scheme of the Fund are redeemed or 
switched out after 1 year from the date of allotment.
ICICI Prudential MF declares changes in exit load structure under ICICI Prudential Balanced Fund
ICICI Prudential MF has declared changes in the exit load structure under ICICI Prudential Balanced Fund. As per the announcement, revised exit load 
structure will be 1% of the applicable Net Asset Value (NAV) if units purchased or switched in from another Scheme of the Fund are redeemed or 
switched out within 1 year from the date of allotment. It will be nil if units purchased or switched in from another Scheme of the Fund are redeemed or 
switched out after 1 year from the date of allotment.
ICICI Prudential MF declares dividend under ICICI Prudential Fixed Maturity Plan - Series 73 - 390 D
ICICI Prudential Mutual Fund has declared dividend under ICICI Prudential Fixed Maturity Plan - Series 73 - 390 Days Plan I. The record date for 
declaration of dividend is April 13, 2015. The quantum of dividend on the face value of ̀ 10 per unit will be ̀ 0.05 under Direct & Regular Plan - Dividend 
option. These trading units of the scheme are listed on National Stock Exchange of India (NSE). The trading of units of the Schemes stands suspended on 
NSE effective close of trading hours on April 08, 2015. The record date for determining the eligible unitholders / beneficial owners, who would be 
entitled for the redemption proceeds if applicable, shall be April 13, 2015.
Reliance Mutual Fund introduces Fixed Horizon Fund XXVIII-Series 16
Reliance Mutual Fund has launched the New Fund Offer (NFO) of Reliance Fixed Horizon Fund XXVIII-Series 16, a close ended income scheme. The NFO 
opens for subscription on Apr 09, 2015 and closes on April 15, 2015. The investment objective of the scheme is to generate returns and growth of capital 
by investing in a diversified portfolio of the following securities maturing on or before the date of maturity of the scheme with the objective of limiting 
interest rate volatility of Central and State Government securities and Other fixed income/ debt securities.
Birla Sun Life Mutual Fund introduces Fixed Term Plan-Series MO (1099 days)
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DSP BlackRock Mutual Fund introduces Dual Advantage Fund-Series 37-36M
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securities of large cap companies in India.

26-Mar-2015 2 4 - A p r i l -
2015

Close-Ended Growth `5000HDFC Focused Equity 
Fund - Plan B - 
Regular Plan (G)

Srinivas Rao 

Ravuri

To generate long term capital appreciation 

from a portfolio of Eligible Securities as 

specified in Rajiv Gandhi Equity Savings 
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MUTUAL FUND Performance Charts

Returns (%) Risk Market Cap (%)

Scheme Name NAV Launch QAAUM 3M 6M 1Y 3Y Since Std.Dev Beta Jenson LARGE MID SMALL DEBT & 

(`) Date (` Cr.) Launch CAP CAP CAP OTHER

Sundaram SMILE Fund - Reg - Growth 73.80 15-Feb-2005 895.52 8.45 26.14 106.34 36.00 21.76 2.87 1.02 0.30 3.56 65.04 23.36 7.36

DSP BlackRock Micro Cap Fund - Reg - G 41.73 14-Jun-2007 1843.73 12.16 31.4 104.09 40.43 20.03 2.40 0.74 0.41 N. A. 80.07 15.37 4.55

Birla Sun Life MNC Fund - Growth 603.51 27-Dec-1999 1223.81 16.27 42.98 98.75 37.52 20.22 1.93 0.60 0.39 31.12 66.04 1.56 1.28

SBI Small & Midcap Fund - Growth 30.64 09-Sep-2009 269.23 6.37 28.92 95.87 41.43 22.21 2.29 0.87 0.38 6.25 43.87 41.54 8.34

Motilal Oswal MOSt Foc. Mid. 30 Fund - Reg - G 20.60 24-Feb-2014 341.73 15.92 34.85 94.03 N. A. 90.60 2.19 0.60 0.92 15.17 80.89 N. A. 3.94

Canara Robeco Emerging Equities - G 61.02 11-Mar-2005 316.05 9.02 24.13 91.41 37.58 19.71 2.41 0.87 0.34 13.43 74.23 8.90 3.44

Tata Mid Cap Growth Fund - Plan A - G 107.51 01-Jul-1994 405.09 13.45 28.73 88.88 35.97 12.10 2.24 0.82 0.33 24.87 58.91 14.39 1.75

EQUITY (Diversified)

BALANCED

INCOME FUND

Note: Indicative corpus are including Growth & Dividend option. The above mentioned data is on the basis of 09/04/2015
Beta, Sharpe and Standard Deviation are calculated on the basis of period: 1 year, frequency: Weekly Friday, RF: 7%

ULTRA SHORT TERM 

SHORT TERM FUND 

Due to their inherent long term nature, the following 3 categories have been sorted on the basis of 1 year returns

Due to their inherent short term nature, Short term funds and Ultra short term funds have been sorted on the basis of 6month and 3month returns respectively

Returns (%) Risk Market Cap (%)

Scheme Name NAV Launch QAAUM 3M 6M 1Y 3Y Since Std.Dev Jenson LARGE MID SMALL DEBT & 

(`) Date (` Cr.) Launch CAP CAP CAP OTHER 

Tata Balanced Fund - Plan A - Growth 175.68 08-Oct-1995 2236.32 11.06 21.08 56.42 27.39 17.67 1.58 0.21 43.30 29.63 2.27 24.76

L&T India Prudence Fund - Growth 19.74 07-Feb-2011 230.21 8.05 17.80 48.21 25.39 17.71 1.43 0.20 35.96 28.71 2.78 32.55

Canara Robeco Balance - Growth 116.31 01-Feb-1993 304.71 6.71 16.23 46.82 22.76 11.87 1.65 0.14 31.36 37.36 4.52 25.23

DSP BlackRock Balanced Fund - Growth 110.59 27-May-1999 615.91 5.29 16.96 46.65 19.11 16.34 1.66 0.08 43.50 26.21 3.08 27.21

Franklin India Balanced Fund - Growth 92.06 10-Dec-1999 366.69 6.35 18.40 46.12 23.30 15.57 1.45 0.16 52.96 14.39 N. A. 32.65

SBI Magnum Balanced Fund - Growth 97.78 09-Oct-1995 1416.83 7.07 17.50 45.67 27.43 17.27 1.41 0.24 30.72 26.57 11.12 29.82

HDFC Balanced Fund - Growth 110.51 11-Sep-2000 3365.53 4.84 14.64 45.65 23.71 17.91 1.52 0.17 35.20 31.72 0.96 29.79

Returns (%) Risk
Average Yield till

Scheme Name NAV Launch QAAUM Since Std. Sharpe
Maturity (Days) Maturity

1W 2W 1M 6M 1Y 3Y(`) Date (`Cr.) Launch Dev.

ICICI Prudential LTP - Reg - Cumulative 31.92 28-Mar-2002 391.81 -4.29 11.97 1.92 20.39 19.96 12.65 9.31 0.34 0.41 4482.20 7.74

ICICI Prudential Income Fund -Growth 43.82 09-Jul-1998 3807.16 -6.91 8.56 0.19 18.46 19.04 9.36 9.21 0.77 0.11 4544.25 7.57

HDFC HIF - Dynamic - Growth 48.16 27-Apr-1997 1816.59 -4.68 11.04 0.95 19.07 17.75 10.94 9.15 0.58 0.19 N. A. 7.81

Birla Sun Life Income Plus - Reg - Growth 63.05 21-Oct-1995 4767.43 -3.15 10.60 2.69 19.64 17.74 9.56 9.91 0.67 0.13 N. A. 7.84

HDFC Income Fund - Growth 32.00 11-Sep-2000 3358.42 -5.56 10.18 1.05 18.34 17.62 9.58 8.30 0.65 0.14 N. A. 8.25

Sundaram Fle. Fund - Fle. Income - Reg - G 19.46 30-Dec-2004 342.15 3.09 12.95 6.08 16.75 17.08 8.15 6.69 0.6 0.1 2861.61 8.37

UTI Bond Fund - Growth 41.88 04-May-1998 3242.33 -3.20 11.51 1.73 18.11 16.73 10.02 8.82 0.52 0.18 5110.00 8.15

Annualised

Returns (%) Risk Average Yield till
Scheme Name NAV Launch QAAUM Since Std. Sharpe Maturity (Days) Maturity

1W 2W 1M 6M 1Y 3Y(`) Date (`Cr.) Launch Dev.

Birla Sun Life Dynamic Bond Fund - Ret - G 24.50 24-Sep-2004 11471.00 8.78 12.45 9.12 18.60 15.83 10.79 8.87 0.37 0.27 N. A. 7.89

Birla Sun Life Tre. Optimizer Plan - Ret - G 261.62 19-Apr-2002 3616.74 12.29 14.84 9.43 13.20 12.77 10.48 7.69 0.13 0.74 N. A. 8.33

Franklin India STIP - Growth 2880.37 31-Jan-2002 10303.40 9.21 13.21 8.97 12.31 12.08 10.40 8.35 0.21 0.46 N. A. 10.54

Birla Sun Life Medium Term Plan - Reg - G 17.09 25-Mar-2009 3710.97 10.49 14.06 9.89 12.30 12.28 11.18 9.27 0.21 0.51 N. A. 10.69

IDFC SSIF - MTP - Reg - Growth 23.61 08-Jul-2003 2960.69 9.43 14.34 8.46 11.94 11.18 8.94 7.58 0.27 0.26 1452.70 8.52

Birla Sun Life Short Term Oppor. Fund - Reg - G 22.93 24-Apr-2003 4017.81 9.22 12.25 9.27 11.69 11.61 10.97 7.18 0.20 0.52 N. A. 9.19

DSP BlackRock Banking & PSU Debt Fund - Reg - G 11.73 14-Sep-2013 337.60 8.56 15.20 6.36 11.67 10.92 N. A. 10.74 0.18 0.53 1431.75 8.18

Annualised

Returns (%) Risk Average Yield till
Scheme Name NAV Launch QAAUM Since Std. Sharpe Maturity (Days) Maturity

1W 2W 1M 3M 1Y 3Y(`) Date (`Cr.) Launch Dev.

Franklin India Low Duration Fund - G 15.40 26-Jul-2010 3017.98 11.78 13.87 10.60 10.22 10.20 9.91 9.61 N. A. 10.29 0.07 1.21

IDFC Money Manager - Invest Plan - Plan A -  G 21.15 09-Aug-2004 1075.10 17.83 17.83 12.26 10.16 9.43 9.07 7.27 1011.05 8.51 0.12 0.61

Indiabulls Ultra Short Term Fund - G 1342.01 06-Jan-2012 396.41 9.38 11.02 9.92 9.49 9.44 9.34 9.45 102.20 10.03 0.07 1.1

Franklin India USB Fund - Retail - G 17.98 18-Dec-2007 6756.12 9.52 12.40 10.20 9.41 9.32 9.43 8.36 N. A. 9.85 0.05 1.53

DWS Cash Opportunities Fund - Growth 18.73 22-Jun-2007 335.37 9.14 12.73 10.19 9.38 9.60 9.43 8.38 153.30 9.97 0.08 1.03

SBI SHDF - Ultra Short Term - Growth 1798.42 27-Jul-2007 4413.71 7.88 12.87 10.29 9.33 9.15 9.15 7.91 N. A. 8.49 0.06 1.28

Birla Sun Life Savings Fund - Ret - DAP 154.38 23-Jun-2009 11002.70 9.51 12.52 10.27 9.25 9.51 9.22 7.78 N. A. 8.81 0.07 1.11

Annualised

®
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The objective of an intermediary is to take concrete steps towards educating investors and equip them with 

knowledge and information to select products that are best suited to their investment needs. Information is 

the key in today's dynamic environment. A single magazine providing crisp updates on various financial 

products comes in handy to the investors. It's very heartening to see the efforts taken by SMC Global 

towards creating awareness about the various financial products available for the investor at a glance 

through their magazine. 

Mr. Manish Mehta, National Head, Sales & Distribution Alliances, 

Kotak Mahindra Asset Management Co. Ltd.

Congratulations on the 9th anniversary issue of the weekly magazine “Wise Money". The magazine 

continues to cover capital markets, equities, mutual funds, derivatives, foreign currency markets and 

commodities market extensively. This is a great endeavour and the magazine continues to be a useful tool 

for both existing and prospective investors for SMC.  We wish the editorial team all the best for the future. 

Mr. Kiran Kaushik, Executive Vice President & Head – Sales & Distribution, 

HDFC Asset Management Company Ltd.

“I take this opportunity to congratulate the SMC team for this wonderful endeavour to reach out to Investing 

fraternity through their Weekly Newsletter that completes its 9th Anniversary. The Weekly update provides 

readers with crisp updates on latest Financial market developments as well as useful information on new 

launches of various financial products. Coverage on wide ranging topics & trend developments across asset 

categories  coupled with insightful analysis from the SMC Research & Editorial team provides a very useful 

perspective for all investors. Wishing the SMC Wise Money team continuing success in years to come”

Mr. Mohit Bhatia

Head – Sales & Marketing - Canara Robeco Asset Management Company Ltd.

Congratulations to Wise Money on its 9th anniversary. I am a regular reader of Wise Money and find it to be a 

great piece of financial information & analysis. The quality of the articles, the cover stories as well as the 

general content of the magazine is simply superb. The articles are in simple language, with minimal use of 

business jargons, which makes it much more reader friendly. The wide variety of sections, covering almost 

all the topics from corporate news to market trends to trading strategies make it a compelling read. 

Mr. 

Business Head - Retail Liability - DHFL 

Pradeep Bhadauria 

It's no surprise that Wise Money is celebrating its ninth year in publication. I've been following the magazine 

for quite some time now and I can vouch for the quality of the articles in the issue. They are not just 

informative, but also capture market trends, highlight fund performances, provide snapshots of where they 

believe the economy is headed, all in all they have a good knowledge framework. The weekly frequency of 

their distribution makes their updates quite valuable. My hearty congratulations to the entire team of Wise 

Money for their endeavour and perseverance instrumental for making the magazine scale a massive 

audience today. 

Mr. Sunil Subramaniam, Deputy – Chief Executive Officer, 

Sundaram Asset Management Company
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“I have been reading Wise Money since the last 6-7 years and I must say that it's amongst the most 

comprehensive weekly publications that gives updates on capital markets, money market, Fx and 

Commodity. Although e-magazines are cost and environment friendly, I personally like the printed version 

since it is handy and present by your side for ready reference. What I particularly like is News Segment and 

Fundamental Analysis on select stocks that gives all the relevant ratios, numbers and Investment Rationale. 

On this anniversary we at Deutsche Asset Management wish SMC Global further success.”

Mr. Deepak Jaggi, Director | Head Sales - Retail, India, 

Deutsche Asset Management (India) Private Limited 

"Wise Money a weekly publication from SMC has been one of my favorite magazine and a regular source of 

information on financial markets Magazine coverage in terms of Indian Capital market, currency and its 

impact on our economy is summarized very well in all your weekly editions and gives a detailed information 

on Indian Capital markets, Financial planning and Mutual Funds. I wish entire team SMC yet another 

successful year!!

Mr. Himanshu Vyapak, 

Deputy CEO, Reliance Capital Asset Management Ltd.

“The USP of the magazine is that it gives actionable ideas and converts information into Insights. It covers a 

wide range of asset classes making it very useful for the sophisticated investor to get complete perspective 

of investing opportunities. I wish Wise Money continues to make investors disciplined and knowledgeable to 

achieve the wisdom of Wealth creation by long term compounding. 

All the Best!”

Mr. Kalpen Parekh, 

Chief Executive Officer - IDFC Asset Management Company Limited

SMC's publication Wise money has been doing great service to its investors and financial services industry a 

large, the coverage is quite comprehensive and covers every aspect of investment world with simplicity and 

alacrity. Having spent over a decade in the industry while I come across multitude of article's  “ Wise 

Money” continues to occupy my desk.

I wish Team SMC all the best!!!

Mr. Sundeep Sikka, President & CEO, 

Reliance Capital Asset Management Ltd.

"Congratulations to the team Wise Money on successful completion of 9 years, and all the very best for 

future. For almost a decade now, Wise Money has been successfully bringing together a weekly dose of news 

updates and market trends across equities, derivatives, commodities, mutual funds & other segments to its 

investors. 

The content is very comprehensive and relevant as it offers a kaleidoscope of different market drivers and 

news flows across the global & domestic markets, apart from being a tool to gauge the economy. For those 

investors who wish to have all the information  about the market and economy in a single place, the Wise 

Money newsletter is highly recommended. Also, the several tools in this newsletter like Weekly 

Commentary, Beat the street, NFO Watch can help the investors to invest their money well." 

Mr. Nimesh Shah, MD & CEO, ICICI Prudential AMC 

®

40

COMMENTS



®

The objective of an intermediary is to take concrete steps towards educating investors and equip them with 

knowledge and information to select products that are best suited to their investment needs. Information is 

the key in today's dynamic environment. A single magazine providing crisp updates on various financial 

products comes in handy to the investors. It's very heartening to see the efforts taken by SMC Global 

towards creating awareness about the various financial products available for the investor at a glance 

through their magazine. 

Mr. Manish Mehta, National Head, Sales & Distribution Alliances, 

Kotak Mahindra Asset Management Co. Ltd.

Congratulations on the 9th anniversary issue of the weekly magazine “Wise Money". The magazine 

continues to cover capital markets, equities, mutual funds, derivatives, foreign currency markets and 

commodities market extensively. This is a great endeavour and the magazine continues to be a useful tool 

for both existing and prospective investors for SMC.  We wish the editorial team all the best for the future. 

Mr. Kiran Kaushik, Executive Vice President & Head – Sales & Distribution, 

HDFC Asset Management Company Ltd.

“I take this opportunity to congratulate the SMC team for this wonderful endeavour to reach out to Investing 

fraternity through their Weekly Newsletter that completes its 9th Anniversary. The Weekly update provides 

readers with crisp updates on latest Financial market developments as well as useful information on new 

launches of various financial products. Coverage on wide ranging topics & trend developments across asset 

categories  coupled with insightful analysis from the SMC Research & Editorial team provides a very useful 

perspective for all investors. Wishing the SMC Wise Money team continuing success in years to come”

Mr. Mohit Bhatia

Head – Sales & Marketing - Canara Robeco Asset Management Company Ltd.

Congratulations to Wise Money on its 9th anniversary. I am a regular reader of Wise Money and find it to be a 

great piece of financial information & analysis. The quality of the articles, the cover stories as well as the 

general content of the magazine is simply superb. The articles are in simple language, with minimal use of 

business jargons, which makes it much more reader friendly. The wide variety of sections, covering almost 

all the topics from corporate news to market trends to trading strategies make it a compelling read. 

Mr. 

Business Head - Retail Liability - DHFL 

Pradeep Bhadauria 

It's no surprise that Wise Money is celebrating its ninth year in publication. I've been following the magazine 

for quite some time now and I can vouch for the quality of the articles in the issue. They are not just 

informative, but also capture market trends, highlight fund performances, provide snapshots of where they 

believe the economy is headed, all in all they have a good knowledge framework. The weekly frequency of 

their distribution makes their updates quite valuable. My hearty congratulations to the entire team of Wise 

Money for their endeavour and perseverance instrumental for making the magazine scale a massive 

audience today. 

Mr. Sunil Subramaniam, Deputy – Chief Executive Officer, 

Sundaram Asset Management Company

41

COMMENTS

“I have been reading Wise Money since the last 6-7 years and I must say that it's amongst the most 

comprehensive weekly publications that gives updates on capital markets, money market, Fx and 

Commodity. Although e-magazines are cost and environment friendly, I personally like the printed version 

since it is handy and present by your side for ready reference. What I particularly like is News Segment and 

Fundamental Analysis on select stocks that gives all the relevant ratios, numbers and Investment Rationale. 

On this anniversary we at Deutsche Asset Management wish SMC Global further success.”

Mr. Deepak Jaggi, Director | Head Sales - Retail, India, 

Deutsche Asset Management (India) Private Limited 

"Wise Money a weekly publication from SMC has been one of my favorite magazine and a regular source of 

information on financial markets Magazine coverage in terms of Indian Capital market, currency and its 

impact on our economy is summarized very well in all your weekly editions and gives a detailed information 

on Indian Capital markets, Financial planning and Mutual Funds. I wish entire team SMC yet another 

successful year!!

Mr. Himanshu Vyapak, 

Deputy CEO, Reliance Capital Asset Management Ltd.

“The USP of the magazine is that it gives actionable ideas and converts information into Insights. It covers a 

wide range of asset classes making it very useful for the sophisticated investor to get complete perspective 

of investing opportunities. I wish Wise Money continues to make investors disciplined and knowledgeable to 

achieve the wisdom of Wealth creation by long term compounding. 

All the Best!”

Mr. Kalpen Parekh, 

Chief Executive Officer - IDFC Asset Management Company Limited

SMC's publication Wise money has been doing great service to its investors and financial services industry a 

large, the coverage is quite comprehensive and covers every aspect of investment world with simplicity and 

alacrity. Having spent over a decade in the industry while I come across multitude of article's  “ Wise 

Money” continues to occupy my desk.

I wish Team SMC all the best!!!

Mr. Sundeep Sikka, President & CEO, 

Reliance Capital Asset Management Ltd.

"Congratulations to the team Wise Money on successful completion of 9 years, and all the very best for 

future. For almost a decade now, Wise Money has been successfully bringing together a weekly dose of news 

updates and market trends across equities, derivatives, commodities, mutual funds & other segments to its 

investors. 

The content is very comprehensive and relevant as it offers a kaleidoscope of different market drivers and 

news flows across the global & domestic markets, apart from being a tool to gauge the economy. For those 

investors who wish to have all the information  about the market and economy in a single place, the Wise 

Money newsletter is highly recommended. Also, the several tools in this newsletter like Weekly 

Commentary, Beat the street, NFO Watch can help the investors to invest their money well." 

Mr. Nimesh Shah, MD & CEO, ICICI Prudential AMC 

®

40

COMMENTS








