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It was the day when it all started seven years ago. This issue marks the 7th anniversary of 

Wise Money; I express my happiness at this occasion. This weekly newsletter has gathered 

tremendous popularity in just 7 years and has garnered the favoritism of the market 

populace. I am extremely proud of it and wish you all the best. I expect in the years to come 

this newsletter will open new vistas for market participants. I would also like to 

congratulate the team of Wise Money as their sheer hard work, perseverance and 

determination have helped the magazine to reach this place. Again, congratulations on 

reaching this important milestone and best wishes for your continued success.

It seems like just yesterday when all this has started. Hard to believe that Wise Money has 

completed seven years of amazing growth. Congratulations on your successful completion 

of 7 great years. The knowledge sharing framework provided by Wise Money is great!  My 

best wishes to Wise Money, its amazing team and the illustrious leader for success, growth 

and fame among the readers. I wish to thank the Wise Money team for their dedicated 

support & wish them great success in their future endeavors. Best wishes again to the 

money wise team.

Wise Money has served as a capsule of knowledge for the investors. It has always featured 

accurate facts and figures and guided the investors in putting their money in the right 

avenues. The team has been working very hard since the past 7 years to deliver excellence. 

It has strived to improve with every issue. The management is very proud of the team and 

would like to congratulate each member for completion of 7 years of the magazine. I wish 

all the best to Wise Money team.

Congratulations to all the research team for the 7th successful years of Wise Money. The 

magazine has seen all the phases of markets. Irrespective of market conditions, the 

magazine has maintained its elegance, crispiness and simplicity to understand investment 

ideas. I am sure that the team will continue its excellent analysis for many more decades. 

On behalf of the research team, I would like to thank all the directors, readers, and clients 

for their continuous support.

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

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

Mr . D.K. Aggarwal, Chairman & Managing Director
SMC Investments and Advisors Limited 

and SMC Capitals Limited. 

Mr . Jagannadham Thunuguntla
Head of Research, 

Executive Editor “Wise Money"



(Saurabh Jain)

EDITORIAL
From the desk of editor

Dear Readers-

Let me take this opportunity to thank you all once again for your readership and 

support shown to our newsletter “Wise Money”. In the past 7 years, the growth 

of Wise Money has been incredibly swift and large. We can take these signs as 

the symptoms of success, and I hope we can continue that pattern over the next 

several years. Our accomplishments would not have been possible without your 

support. With your continued support and my team's efforts, I am very 

confident that this newsletter will continue its pattern of success in the years 

ahead. 

Please allow me to congratulate each of you. Coming back to regular exercise, 

let us have a glance on the markets' performance in the week gone by. After a 

lot of actions by the developed nation's Central Banks in terms of liquidity 

injections, the equity markets remain susceptible about the debt and growth 

concerns across the globe. Every now and then, when it looks that the growth is 

getting firmer across the globe, the deep rooted problems such as debt 

problems in the Euro Area, spending cuts in the U.S. or signs of fading growth in 

the emerging markets like China come into forefront. 

In a nutshell, as of now there is no immediate relief for the problems in the 

global economy and we are not out of the woods, despite a lot of liquidity 

provided by the big nations. It is the liquidity factor and the anticipation of 

growth that is driving the financial markets at present but the bitter truth is 

that there is not much real growth to support the gains especially in equities. 

This is the logical reason for the heightened volatility in the capital markets. 

Markets in general have assumed that the expansionary policies of the Central 

Banks are here to stay till credible signs of growth come in, which is fueling 

asset prices. The volatility would remain in the financial markets and we have 

to live with it. 

Back at home, the recent political upheaval at the center has taken the centre stage 

above the concerns pertaining to widening Current Account Deficit (CAD), slipping growth, weak investment climate and higher interest rates. The 

political drama, which started in the second half of March 2013, has sent jitters in the domestic market as it can delay the measures and reforms that 

are expected to boost growth. Meanwhile, RBI has already indicated about its limited space to cut down rates as it anticipates inflation to remain at 

current levels in the current fiscal. Slipping growth is expected to start bottoming out in the beginning of the third quarter i.e. after monsoons as it 

would be the time when the industrial and infrastructure activities would start gathering steam. 

Now the major question that comes across is, how to ride this volatility in the equities. If one closely sees the markets, broader indices are moving 

nearly 10% on one side and then they change their course to the opposite direction. The better way is to take the benefits of the oscillations by taking 

and quitting positions for small profits; may be in the range of 10-15%. 

On the commodity front, waves of negativity owing to some bad economic data forced commodities to trade at multi months low. CRB index was 

traded down just near 290, which touched the high of 473 in 2008. It is nearly 39% down from its high, raising the concern whether the commodity cycle 

has entered into the bear phase or the upside is still intact. Even gold is almost down by 20%. It may try to take support near $1500. It will be too early 

to say that commodities have entered into the bear phase because things are improving in US and Asian economies gradually, though EU is still a 

concern. Exceptionally loose monetary policies by Central Bank of many countries are still supportive for gold. After some further correction, 

commodities may see some lower level buying. Energy counter took a correction last week on the forecasts of moderating weather amid rise in 

inventory. Crude oil tumbled the most, in 2013 after the government reported U.S. oil stockpiles increased to the highest level in more than 22 years. 

Latest correction in bullion counter may encourage some physical buying. Some event risk and economic data releases viz CPI of China and Germany, 

releases of minutes by Fed of FOMC meet held on March 19-20, advance retail sales, PPI and Michigan confidence of US, employment data of Australia 

should be considered while trading in commodities. 

Once again, I would like to thank the readers and friends for their generosity. Wise Money will continue to publish high-quality information in its 

established areas of strength. With these and other changes, Wise Money will continue to serve the investors and offer a platform to take wise and 

informed decisions.  

In the meantime, please enjoy the issue, and send us your feedback and let us know how we are doing.

The recent 
political upheaval 
at the center has 
taken the centre 
stage above the 
concerns pertaining 
to widening 
Current Account 
Deficit (CAD), 
slipping growth, 
weak investment 
climate and higher 
interest rates.



Question: We have seen a big turnaround 

over the last six months, the union budget 

is also over. What according to you is the 

mood of the Indian markets amid political 

uncertainty?   

Answer: In one sentence I would like to say 

that India is an excellent opportunity to 

investors.  However, the political 

uncertainty which we are seeing these days 

in India has made all the market 

participants to follow the strategy of “wait 

and watch”. Although government has come 

out with lot of initiatives to bring the 

economy back on the track, I think investors 

be it domestic or foreign seem very 

concerned about the direction of India's 

economic growth. But if we look at the 

global market at present it seems that they 

look quite stable. US markets economy and 

earnings are slowly improving, and the Fed 

is throwing more liquidity at the market. Considering all these it still seems that the mood of the markets at this juncture is very cautious in the short term. 

However, personally I am quite optimistic for the long term. 

Question: The Government of India in the year 2011 has constituted the Financial Sector 

Legislative Reforms Commission (FSLRC) in India.  According to you what is the importance of 

this regulatory into our country?

Answer: The Financial Sector Legislative Reforms Commission (FSLRC) constituted by the 

government of India in the year 2011 rewrites the legal-institutional architecture of the Indian 

financial sector. In the present Indian context supervision of financial conglomerates is a big issue. 

Since India is fast integrating with the rest of the world, it is necessary to have an informed watch 

on the competitiveness of Indian financial sector. The Financial sector being the heart of the 

economy needs necessary action in every position. The FSLRC will help to examine the 

recommendations and act quickly and decisively so that our financial sector stands on sound legal 

foundations and remains well-regulated, efficient and internationally competitive. Actually the 

setting up of the FSLRC was the result of a felt need that the legal and institutional structures of the 

financial sector in India need to be reviewed and recast in tune with the contemporary 

requirements of the sector.

Question: Entrepreneurs have a bigger role to play in the economy of the country. Optimism 

and a “can-do” spirit characterizes the youth, while age brings experience and realism. Please 

explain.

Answer: Entrepreneurs have bigger role to play in the economy of the country.  Entrepreneurship is 

an integral part of the process of economic growth. The process of entrepreneurship itself is the 

most common source of new entrepreneurial opportunities. Entrepreneurs of different ages can 

create complementary teams also. Optimism and a “can-do” spirit characterize youth, while age 

brings experience and realism. The entrepreneurial mindset is marked by imagination, initiative, and 

a readiness to undertake new projects. It is perseverance and determination, risk-taking and daring, integrity and honesty. For example Shravan (10) and 

Sanjay Kumaran (12), two brothers from Chennai have created mobile phone applications that have witnessed over 10,000 download across the world 

already. Studying in the sixth and eighth grades, the Kumaran brothers have created mobile phone applications and have designed four applications for the 

Apple store that have been downloaded in over 20 countries. The spirit of “can do” factor has boosted their caliber. Another example is of a boy named Suhas 

Goipnath who started Global Inc ten years ago from a cyber cafe in Bangalore when he was only 14-years-old. And now he has become the youngest CEO in 

the world. One should not forget that the economic development of a Nation depends on its industrial development. Entrepreneurs innovate and innovation 

is a central ingredient in economic growth. The industrial development is based on the entrepreneurial competencies of the people.  

Question: A few Words for “Wise Money”.

“Wise Money” was a brain child of our research team. The idea was to provide the market synopsis in a simple format covering the equity, commodity and 

currency markets. I am very happy to note that over the past 7 years, the magazine has truly left its mark and has become the favorite amongst the investor 

circles. I wish all the success to the Wise Money team going forward.
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CHAIRMAN'S VIEW

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

The Financial sector being the 

heart of the economy needs 

necessary action in every 

position. The Financial Sector 

Legislative Reforms 

Commission will help to 

examine the recommendations 

and act quickly and decisively 

so that our financial sector 

stands on sound legal 

foundations and remains well-

regulated, efficient and 

internationally competitive. 



7
®

VICE CHAIRMAN'S VIEW

Market has become quite volatile due to political development. What is your prognosis for this 

market over the next couple of months?

Answer: The Indian market, which was performing stronger at the beginning of the year 2013, has 

come under political disturbance after DMK pulled out of the ruling UPA government over the Sri 

Lanka issue. For this reason disappointment crept into the Indian equity markets. If the strength of 

the UPA government gets affected, then we may see an early election. These elections will create 

volatility in the Indian markets going forward and one should be careful of these developments while 

picking sectors and stock. A careful home work with cautious approach should be there while 

participating in the market. 

The big reforms that we saw recently were the government announcing norms and opening the 

doors for new banking license. How much of a game changer do you think that's going to be? Will 

the political drama slow the economic reforms?

Answer: Stringent guidelines for licensing of new private sector banks are most likely to keep the 

non-serious players out of the fray. The new norms require that 25% of the total branches should be 

in unbanked rural areas with a population up to 9,999. This would act as a stumbling block for the 

new entrants as it takes time to become profitable in the rural areas. It would be tough for the new 

entities to garner deposits as their competitors are the well established players in the industry. With 

no relaxation on capital adequacy, Statutory Liquidity Ratio (SLR) and Cash Reserve Ratio (CRR)  

being given to the new banks and other regulatory requirements, going would become even tough 

for the new entrants. Most of the NBFCs (aspirants for new bank licenses), which are running with 

high margins will have to be willing to sacrifice such growth and profitability as the norms that 

govern lending operations of banks are far more stringent than those of NBFCs. 

RBI on 19th March, 2013 in its policy meet has cut 25 bps cut. According to you how will the 

Finance minister mend the Indian economy with his reformbiotics? 

Answer: India has posted its weakest growth in a decade. Removing investment barriers, many of 

which date back to before India started opening up its economy in the early 1990s, has been key to 

the government's push to restoring investor confidence. India needs to address "bottlenecks" in its 

power and infrastructure sectors. However the withdrawal of the Dravida Munnetra Kazhagam (DMK) has created political chaos in the country and this may 

hinder to pass reforms needed to turn around the country's worst economic slowdown in a decade. At this juncture, large uncertainty is looming in the economy 

and some of the reform measures taken by the ruling party are under severe political pressure. With the cloud of political uncertainty into the system more 

reform measures would be a very tough call. Political stability is the first and foremost point of consideration for any investor, be it domestic or foreign and it 

looks like the markets would take some time to get the stock of the situation that where the government in power stands today.

Where do you see INR at this current situation? (6 Month time horizon)

Answer: Let's have a look at the last quarter's performance of the rupee. The Indian rupee pared early losses to close slightly stronger against the dollar, in the 

last trading session of the fiscal year, tracking a recovery in the domestic shares and dollar sales by exporters. Despite negative developments in the month gone 

by, including the withdrawal of a key ally from the ruling coalition and the cautious tone of the Reserve Bank of India on the monetary policy, the rupee was down 

by a marginal 1.3 percent in the January-March quarter. The currency was supported by continued strong foreign inflows and expectations, that current account 

deficit would improve in the March quarter and beyond. However, the data showed that the current account deficit touched a record 6.7 percent of GDP in 

October-December. In the October-December quarter, while exports were up by only 0.5%, imports rose 9.4% on account of oil and gold imports in the quarter. 

This resulted in a trade deficit of $59.6 billion in the third quarter compared with $48.6 billion a year ago. 

Keeping above fundamentals in view we did not expect any strong appreciation in USD/INR pair in the midterm 

as the current account deficit is becoming bigger and bigger. What is more worrying is the trajectory. For two 

consecutive quarters, the numbers have come in at more than 5% of GDP. Technically also, we expect a negative 

medium term view as long as the currency trades above 53.00 levels. However 56.00 will be a key level to watch 

which may act as key resistance level for the pair. Short term supports seen @ 53.50 & 53.25.

"Inflation is an important economic tool”. What does the partial deregulation of diesel price means to 

inflation and where do you see inflation in the next couple of months?

Answer: In a bold reforms decision, the government has partially deregulated the diesel prices allowing a hike 

of 40-50 paise a litre per month for retail customers, and obviously it can have a cascading effect on inflation. 

However, this move is aimed to reduce the under-recoveries on diesel, which have been contributing more than 

50% in the total gross under-recoveries over the last few years. Oil companies had accumulated losses of 

Rs.52,711 crore from April-September, 2012. To conclude, the partial diesel deregulation is an important step 

forward, provided of course it is implemented properly. It will also augur well for the Current Account Deficit. 

India's inflation that remained stubbornly high for years now is “structural” in nature. And a very careful 

balance of monetary policy and variety of fiscal and other policy measures are necessary to tackle it. If all these 

measures go in hand then we may see balance inflation ahead. 

As we are celebrating 7th anniversary of Wise Money”. Please share a few words for “Wise Money” and its team. 

Answer: I  am  proud  to  see  “Wise  Money”  celebrating  its  7th  anniversary.  I congratulate the research team for  its endeavor and offer my best wishes to 

“Wise Money” This  issue of  the WISE MONEY  represents a  significant milestone  in our ongoing efforts  to provide our  readers, with  frequent,  timely  updates 

on what's happening in the financial world. Thanks to a lot of hard work on the part of both our editorial staff and our research team.

Mr. Mahesh C Gupta
Vice Chairman & Managing Director, 

SMC Group
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How do you see hike of import duty on Gold this January?

Answer: In January, a two percent hike in gold import duty was announced in order to 

curb the growing Current Account Deficit. The duty was increased from 4 percent to 6 

percent which has resulted in subdued gold demand, prolonged selling by stockists and 

fall in prices. Gold prices in India hit a seven month low on February 20. The actively 

traded gold contract for April delivery on the Multi Commodity Exchange (MCX) slipped 

to Rs 29,579/10 grams, a level last seen on July 19, 2012. However, this step had little 

impact on imports as gold imports in the same month rose over 15 percent. This 

increase may have long term effects such as increase in the smuggling and hoarding of 

gold from other countries.

Will the imposition of Commodities transaction tax hit profits and divert arbitrage 

trade?

How do you see?

Answer: The Finance Minister levied a Commodities Transaction Tax (CTT) in a limited 

way on non-agricultural commodities futures contracts at the same rate as on equity 

futures(reduced to 0.01% from 0.017% in the budget), that is at 0.01 percent of the 

price of the trade. CTT has been allowed as deduction if the income from such 

transaction forms part of business income. Agricultural commodities are exempt from 

this tax. This implementation will increase transaction cost of various non agri commodities which will affect the depth and liquidity in the 

market affecting hedgers, day traders, jobbers and other participants in commodity futures market. The volumes in commodity futures will 

shift to illegal dabba trading and thus it will be a big set back to the commodity futures market. 

Asia is regarded as the global economic engine, financial markets are becoming more 

sophisticated as nations develop their infrastructure, over the last few years there has been a 

surge in the number of commodityexchanges, do we need so many venues?

Answer: Asia is regarded as the global economic engine and the scope of growth in commodity 

markets is always present due to increasing participation by various forms of investors in these 

countries. With the new commodity exchanges emerging in Asian countries like India, China, Hong 

Kong and Singapore, there are lots of untapped potentials and many places where the volumes can 

pick up. As India's 65% of the people depend on agriculture and related sector, so there is a lot of 

scope to integrate local spot markets with the future markets so that farmers make best use of 

commodity exchanges. 

Sir, A Few Words for Wise Money.

Answer: Wise Money has come up as a very useful weekly magazine  providing  very  crisp  analysis  about  various  market  segments  like  

equity,  commodities,  Mutual  Fund,  Derivatives, Currency, IPO's. I am sure that investors are benefiting a lot from your various fundamental 

as well as technical recommendations. 
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DIRECTOR'S VIEW
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volumes can pick up. 

Mr. Pradeep Kumar Aggarwal
Whole Time Director- SMC Global Securities Limited 

Director- SMC Comtrade Ltd.
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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) S1 & S2 indicate first support & second support respectively & R1 & R2 indicate first resistance and second 
resistance respectively.

3) 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 S1 R1 S2   R2 CL. 

PRICE TREND TREND  S/L 

CHANGEDCHANGED

SENSEX 18510 DOWN 26.03.13 18705 19300 19500 19730

S&P NIFTY 5575 DOWN 26.03.13 5642 5850 5900 5950

CNX IT 7073 UP 17.01.13 6869 7050 6850 6750

CNX BANK 11126 DOWN 21.03.13 11238 11600 11800 12000

ACC 1129 DOWN 17.01.13 1359 1230 1260 1300

BHARTIAIRTEL 274 DOWN 14.02.13 311 300 310 320

BHEL 178 DOWN 01.11.12 227 195 205 210

CIPLA 383 DOWN 28.02.13 360 380 390 400

DLF 235 DOWN 21.03.13 239 255 260 265

HINDALCO 89 DOWN 07.02.13 113 100 105 110

ICICI BANK 1009 DOWN 28.02.13 1040 1080 1100 1120

INFOSYS 2880 UP 17.01.13 2798 2850 2750 2700

ITC 300 UP 04.03.11 172 290 285 280

L&T 1362 DOWN 07.02.13 1496 1450 1480 1500

MARUTI 1311 DOWN 14.02.13 1485 1380 1420 1450

NTPC 145 DOWN 13.12.12 151 - 150 - 155 160

ONGC 308 DOWN 21.03.13 298 315 320 325

RELIANCE 768 DOWN 28.02.13 814 840 860 870

TATASTEEL 304 DOWN 07.02.13 390 345 355 370

NEWS

MEETING DATE SYMBOL PURPOSE

10-APR-13 RIIL RESULTS/DIVIDEND

12-APR-13 DCB RESULTS

12-APR-13 RSSOFTWARE RESULTS/DIVIDEND

12-APR-13 INFY RESULTS/DIVIDEND

15-APR-13 CMC RESULTS/DIVIDEND

18-APR-13 INDUSINDBK RESULTS/DIVIDEND

18-APR-13 VSTIND RESULTS/DIVIDEND

18-APR-13 MRF RESULTS

18-APR-13 MINDTREE RESULTS/DIVIDEND

19-APR-13 TATAELXSI RESULTS/DIVIDEND

22-APR-13 PERSISTENT RESULTS/DIVIDEND

22-APR-13 MAHLIFE RESULTS/DIVIDEND

22-APR-13 CAIRN RESULTS

23-APR-13 HDFCBANK RESULTS/DIVIDEND

23-APR-13 M&MFIN RESULTS/DIVIDEND

23-APR-13 HDFCBANK RESULTS

24-APR-13 AXISBANK RESULTS/DIVIDEND

EX-DATE SYMBOL PURPOSE

9-APR-13 WIPRO SCHEME OF ARRANGEMENT

10-APR-13 ANSALHSG BONUS 2:1

12-APR-13 CLNINDIA AGM/DIVIDEND `17.50 PER SHARE

12-APR-13 CASTROL DIVIDEND `3.50 PER SHARE

16-APR-13 RAINCOM AGM/ DIVIDEND OF `1.10 PER SHARE

16-APR-13 ABBOTINDIA AGM AND DIVIDEND `17 PER SHARE

18-APR-13 SKFINDIA AGM/DIVIDEND `7.50 PER SHARE

18-APR-13 ESABINDIA AGM / DIVIDEND `7.50 PER SHARE

FORTHCOMING EVENTS

DOMESTIC NEWS
Economy
•India's infrastructure output declined in February as production of natural gas 

and coal decreased notably from the previous year. Output of eight core 
industries dropped 2.5 percent in February from the previous year, reversing 
January's 3.1 percent increase. During the same period of last year, output grew 
7.7 percent.

•According to the data released by Markit Economics and HSBC Bank, India's 
service sector expanded at a slower pace in March as the growth in new business 
eased. The seasonally adjusted purchasing managers' index for the services 
sector declined to 51.4 in March from 54.2 in February. A reading above 50 
suggests expansion of the sector.

Realty & Construction
•Ramky Infrastructure has won orders worth `387 crore for various projects in 

Karnataka, West Bengal, Odisha and Andhra Pradesh.
Capital Goods
•BHEL has tied up with Japan-based Mitsubishi Heavy Industries, which would 

enable the power equipment maker to receive environment- friendly 
technology for its manufacturing units.

•KEC International Ltd (KEC), an RPG Group company, has secured new orders 
worth ̀ 914 crore in its transmission, power systems and cables businesses from 
India and International markets.

Pharmaceuticals
•Dr Reddy's Laboratories (DRL) has launched zoledronic acid injection in the US 

market following approval by the United States Food & Drug Administration 
(USFDA).

•Aurobindo Pharma has received tentative approval to manufacture and market 
its anti-AIDS combination drug Efavirenz / Emtricitabine and Tenofovir Disoproxil 
Fumarate Tablets, 600mg, 200mg and 300mg from the US Food & Drug 
Administration (USFDA).

Power
•Reliance Power announced that the first 660 MW unit at the Sasan Ultra Mega 

Power Project has been successfully commissioned on 30 March 2013. This is also 
the first integrated coal mine and super-critical power plant to be commissioned 
in India, and the largest integrated power plant and coal mine project in the 
world.

Information Technology
•Hexaware Technologies has signed contract with one of its US-based existing 

clients. The new contract is for a period of three years and the estimated 
revenue from the deal is about $30 million. However the company did not 
disclose the details of the client.

•Persistent Systems will be opening a new facility in Bangalore at GGR Towers, 
Sarjapur Road. The company has planned this move in line with on-going 
expansion strategy, and strengthening its existing footprint in the Indian IT 
market.

Mining & Minerals
•NMDC is planning to ramp up its diamond operations through additional capex. 

The company will spend Rs 150-200 crore on capex plans over the next year-and-
a-half.

INTERNATIONAL NEWS
•US Labor Department on Thursday showed that initial jobless claims rose to 

385,000, an increase of 28,000 from the previous week's unrevised figure of 
357,000. The continued increase in jobless claims came as a surprise to 
economists, who had expected claims to edge down to 350,000.

•US factory orders surged up by 3.0 percent in February following a revised 1.0 
percent decrease in January. Economists had expected orders to increase by 2.9 
percent compared to the 2.0 percent drop that had been reported for the 
previous month.

•According to a report released by the Institute for Supply Management (ISM), ISM 
said US non-manufacturing index dipped to 54.4 in March from 56.0 in February, 
although a reading above 50 indicates continued growth in the service sector.

•US construction spending rose 1.2 percent to a seasonally adjusted annual rate of 
$885.1 billion in February from the revised January estimate of $874.8 billion. 
Economists had expected spending to increase by about 1.1 percent.

•The European Central Bank (ECB) kept the main refinancing rate steady at 0.75 
percent for the ninth straight month earlier, as expected.

•Eurozone's producer price index increased 1.3 percent on an annual basis in 
February, notably slower than the revised 1.7 percent gain seen in the previous 
month, statistical office Eurostat said. Economists had forecast inflation to ease 
to 1.4 percent from the 1.9 percent originally reported for January.

®
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Above calls are recommended with a time horizon of 1 year.
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Source: Company Website
             Reuters
             Capitaline

Current Mkt.Price (`) 237.55

Face Value (`) 10.00

52 Week High/Low 261.00/180.55

M.Cap (` Cr.) 4355.95

EPS (`) 11.36

P/E Ratio (times) 20.91

P/B Ratio (times) 4.70

Stock Exchange BSE

` in cr

Particular Mar 2012 Mar 2013E Mar 2014E

Revenue 1,371.31 1,579.57 1,777.48

EBITDA 355.03 373.26 453.40

EBIT 304.46 321.76 400.25

Pre-Tax Profit 300.45 320.98 402.46

Net Profit 202.11 218.21 278.73

EPS 11.01 11.82 14.81

BVPS 52.32 56.43 64.59

ROE 22.61 21.02 22.95

VALUE PARAMETERS

% OF SHARE HOLDING

Investment Rationale •There are no plans of launching the newspaper in 
any new states; however the company will go for a •The company continues to maintain a leadership 
few new launches in its present states only.position as the largest print media group amongst 

national dailies with 19.6 million readers. The •DB Corp-owned 94.3 MY FM and HT Media-owned 
leadership dominance continues in all the major Fever 104 FM have entered into a strategic sales 
and focused markets of Madhya Pradesh, alliance. The FM radio players said that the sales 
Chattisgarh, Haryana, Chandigarh, Rajsthan alliance would help them leverage each other's 
(Urban), Gujarat (urban) and making solid & strengths and market leadership in both the metros 
focused inroads in newer markets of Jharkhand and and non-metros.
Maharashtra. Valuation

•Digital Business continues to register impressive The company continues to strengthen its internal 
growth with its ad revenue touching almost a 100% capacities and resources and remains optimistic about 
growth in Q3 YOY, on the strength of impressive its progress in every region. The company has been 
continuous high volumes of Unique Visitors (UV) consolidating its pan-India readership growth 
and page views per month. especially in the recently launched areas of Jharkhand 

•T h e  c o m p a n y  h a s  r e - l a u n c h e d  and Maharashtra that are emerging strongly.
www.dailybhaskar.com with a greater emphasis on Based on three average P/Ex of 19.81, we expect the 
entertainment and local content. The site is now stock to see a price target of `293 on its estimated 
positioned for the young audience between 20-30 FY14E EPS of 14.81.
yrs, with a more youthful feel.

•The company has increased prices in some markets 
in the last few quarters and the average cover price 
stood at `2.72 at the end of December 2012. 
Despite increasing cover price by 5% in Madhya 
Pradesh, it has seen a circulation growth of 42000 
copies in the quarter ended December 2012.

•With large States such as Madhya Pradesh and 
Rajasthan going to the polls later this year, 
increased spending by political parties on 
campaigns may help the leading newspapers such 
as the Dainik Bhaskar. The general elections in early 
2014 may be another avenue to generate greater 
advertising revenues.

P/E Chart

D B CORP LIMITED CMP: 237.55 Upside: 24%Target Price: 293

Current Mkt.Price (`) 427.50

Face Value (`) 10.00

52 Week High/Low 539.00/294.25

M.Cap (` Cr.) 15331.00

EPS (`) 33.75

P/E Ratio (times) 12.67

P/B Ratio (times) 3.27

Stock Exchange BSE

VALUE PARAMETERS

% OF SHARE HOLDING

YES BANK LIMITED CMP: 427.50 Upside: 39%Target Price: 592 

Investment Rationale •For the seventeenth sequential quarter, the 
Return on Assets (ROA) has continued to be above •The business of the bank stood at `100257.30 
1.1%. Return on Equity (ROE) at 25%, was the crore at the end of December 2012, driven by 22% 
highest within the banking industry. ROE is YoY growth advances to `43856.80 crore, while 
expected to be maintained above 20%. deposits grew by 20% YoY to  ̀ 56400.5 crore at the 

•The capital adequacy ratio improved to 18.0% end December 2012. 
with tier-I of 9.5% at end of December 2012 •Current and Savings Account (CASA) deposits grew 
against 16.1% with Tier-I of 9.2% a year ago. 75% YoY to ̀ 10340.8 crore taking the CASA ratio to 

Valuation18.3% as at end December 2012 up from 12.6% at 
the end December 2011. Yes Bank has been one of the most reliable 

performers on almost all the parameters including •The Net Interest Margin (NIM) has improved to 3.0% in 
business growth, healthy asset quality, higher the quarter under review against 2.9% in Q2 FY2013 and 
profitability, etc. The bank is targeting the Retail and 2.8% in Q3 Fy2012. The NIM is expected to improve 
SME lending book to rise to 30%, the CASA to improve further depending on favourable money market rates 
to 30% and the NIM to increase to 3.5% over next three and liquidity conditions. Rising CASA share in total 
years. On the estimated book value of `214.64 for deposits would mainly support the improvement in 
FY14E and two year average P/BV of 2.76x, we expect NIM. During the last one year, about 15-20 bps of 
the stock to see a price target of 592 in one year time improvement in NIM is expected to have contributed by 
frame. 570 bps increase in CASA share to 18.3%. 

•The Gross Non-Performing Assets (GNPA) dipped 
26%, on QoQ basis to `76.24 crore in the quarter 
ended December 2012. The NNPA also declined 
23% on sequential basis to `15.57 crore in the 
quarter ended December 2012. The %GNPA 
declined to 0.17% as against 0.24% a quarter ago 
and 0.20% a year ago. With higher provisions, the 
%NNPA improved to 0.04% at the end December 
2012 as against 0.05% a quarter ago. 

•The restructured asset book eased to `189.1 crore 
(0.43% of the advances book) at the end December 
2012 from ̀ 192.2 crore at the end September 2012 
and ̀ 196 crore at the end June 2012. 

` in cr

Particular Mar 2012 Mar 2013E Mar 2014E

Net Total Income2,472.75 3,386.34 4,362.37

Pre-Tax Profit 1,450.01 1,904.98 2,374.77

Net Profit 976.99 1,282.59 1,598.64

EPS(GAAP) 27.13 35.85 43.35

BVPS 132.49 167.91 214.64

ROE 23.10 23.96 23.17

P/BV Chart



Above calls are recommended with a time horizon of 1 year.
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Source: Company Website
             Reuters
             Capitaline

Face Value (`) 10.00

52 Week High/Low 324.80 / 227.10

M.Cap (` Cr.) 1676.18

EPS (`) 33.67

P/E Ratio (times) 8.27

P/B Ratio (times) 1.82

Stock Exchange BSE

` in cr

Particular Mar 2012 Mar 2013E Mar 2014E

Revenue 1,576.48 2,026.88 2,283.29

EBITDA 267.82 325.12 371.45

EBIT 231.40 281.30 325.30

Pre-Tax Profit 260.20 302.76 342.33

Net Profit 197.24 215.08 249.70

EPS 32.83 36.13 41.07

BVPS 154.65 178.93 208.41

ROE 23.56 21.42 20.83

VALUE PARAMETERS

% OF SHARE HOLDING

Investment Rationale quarter which included two from Manufacturing and 
one each in Travel & Transportation and Government.•NIIT Tech expects demand from the travel, 

manufacturing and government sectors to improve •There was 265 net additions of staff took place 
in 2013-14 with improved passenger and cargo during the quarter taking the total headcount to 
demand, more projects from the Indian 7882 as on 31st December 2012. 
government and manufacturing. The firm gets •The company expects to grow ahead of the upper 
three-quarters of its revenue from these sectors. band of the NASSCOM forecast (11-14%) during the 

•It plans to strengthen its position in travel and fiscal ending. Further, it expects some 
transport, banking, financial services and insurance improvement in margins in quarter ending March 
(BFSI) segments through the acquisition route as it 2013. Significant improvement is expected in FY'14.
seeks to build strong specialisation in these Valuation
segments. NIIT Tech's significant acquisitions in the Going forward, the profit margin of the company is 
travel and transport segment include Proyecta expected to improve with scale up in recent project 
Sistemas de Informacion S.A. of Madrid in Spain. The wins which would improve margins in those projects. 
acquisition provided NIIT Tech a platform to increase Further it has robust revenue growth visibility on the 
its presence in Europe and strengthen its travel and back of expanding footprint of the company through 
financial services offering. acquisition and new product launch. We expect the 

•It has signed an agreement to acquire Sabre Holdings' stock to see a price target of `349 in one year time 
Philippines Development Center. Sabre, a global frame on a target P/E of 8.7x on FY14 (E) EPS of ̀ 40.07.
technology company, is the world's leading provider 
of solutions for the travel industry and also a key 
customer of NIIT Technologies. The acquisition 
further deepens NIIT Technologies' engagement with 
Sabre and enhances its global delivery capability. 

•NIIT Technologies has bagged a contract to 
implement an auction system for the India Tobacco 
Board in Karnataka and Andhra Pradesh, a Rs 35-
crore project for the mid-sized firm.

•During the quarter ended December 2012, the 
company secured $83 Mn of fresh orders which 
included a $10 Mn renewal in Travel & Transport, 
leading to $242 Mn of order book executable over the 
next 12 months. Four new clients were added in the 

P/E Chart

NIIT TECHNOLOGIES LIMITED CMP: 278.25 Upside: 25%Target Price: 349

Face Value (`) 1.00

52 Week High/Low 208.30 / 80.18

M.Cap (` Cr.) 2564.67

EPS (`) 5.39

P/E Ratio (times) 29.50

P/B Ratio (times) 3.81

Stock Exchange BSE

VALUE PARAMETERS

% OF SHARE HOLDING

JYOTHY LABORATORIES LIMITED CMP: 159 Upside: 25.52%Target Price: 200 

Investment Rationale FY13, it has already reduced cost by 500 bps, largely 
through reduction in channel margin.•The company has identified seven key brands and 

is focusing on strengthening them in terms of •The company guided for sales growth of 25% and 
market position and top line and bottom line operating margin of 17% for the combined merged 
growth. These brands are Ujala, Henko, Exo, Pril, entity in FY14. It is expecting the revenue to 
Maxo, Margo and Fa. `3,000 crore by 2015. 

Valuation•The company has set up Joint Venture (JV) 
company in Bangladesh with Kallol Enterprise Going forward the company has strong revenue 
Limited for setting up a state-of-art growth visibility as the acquisition of Henkel has 
manufacturing facility and marketing of all boosted the brand portfolio of the company to 10. 
products of the company and Henkel in a phased The acquisition has also resulted into strong 
manner. Jyothy Lab holds 75% in the JV. As per the distribution synergy thus rationalising company's cost 
management the joint venture company, Jyothy structure. Moreover the company's export revenue is 
Kallol Bangladesh Limited, would start operating also expected to bolster with the recent joint venture 
during the current fiscal year. This move is with Kallol Enterprise Limited, thus contributing to 
expected to boost company's export revenues. the overall business of the company.

•The company is concentrating on its existing business We expect the stock to see a price target of `200 in 
and trying to reposition the acquired Henkel brands. one year time frame on a one year average P/E of 
The plan is to integrate and put its theories in place by 26.47x on FY14 (E) EPS of ̀ 7.54.
turning these products successful.

•Currently there are approximatly1,450 
distributors on board. The company would 
directly service these distributors and they in turn 
would service stockists in urban areas and super 
stockists in rural areas. Total margin improvement 
from this process is expected to be 2% and the 
entire benefit is expected to flow through in Q1 
FY14.

•The company plans to reduce operational cost (% of 
sales) by 800 bps through reduction in channel margin 
and several other cost rationalized initiatives. In Q3 

` in cr

Particular Mar 2012 Mar 2013E Mar 2014E

Revenue 912.62 1,209.12 1,455.53

EBITDA 84.09 156.32 214.86

EBIT 59.44 140.45 198.74

Pre-Tax Profit 58.34 108.19 169.97

Net Profit 44.58 79.61 130.03

EPS 2.77 5.00 7.54

BVPS 37.98 40.16 46.43

ROE 7.17 10.93 16.69

P/BV Chart
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EQUITY

The stock closed at ̀ 50.10 on 04th April 2013. It made a 52-week low at ̀ 39.05 on 

22th March 2013 and 52-week high of ̀ 84.35 on 04th January 2013. The 200 days 

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

at ̀ 65.72.

After a lot of whipsaws, it finally settled down near to its major support levels 

from where it took its upward journey in 2010. Last week there was a strong 

rebound in this particular scrip due to the change in emotions of buyers and fresh 

buying emerged with volumes in it .These levels can be seen as a bargain hunting 

at lower levels which may push it to reach our desired targets. One can Buy in the 

range of 47-49 levels with closing below stop loss of 42 levels for the target of 60-

63 levels.

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

The stock closed at ̀ 35.65 on 04th April 2013. It made a 52-week low at ̀ 28.85 

on 02th July 2012 and 52-week high of `64.30 on 04th April 2012. The 200 days 

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

at ̀ 104.17.

After falling drastically from 80 levels it finally paused and formed basing at 

lower levels. It is still into downward trend but due to accumulation at lower 

levels there may be a fresh breakout as a reversal in the near term. One can Buy 

in the range of 34-35 levels with closing below stop loss of 32 levels for the target 

of 39-41 levels.

The stock closed at ̀ 10.70 on 04th April 2013. It made a 52-week low at ̀ 7.60 on 

23st May 2012 and 52-week high of `13.60 on 18th April 2012. The 200 days 

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

at ̀ 20.53.

 After a significant fall, there is accumulation going on at lower levels. Last week 

it negated the weakness of the major index and was successful in closing on a 

positive note with a gain of 6% which shows its tendency to move up in near 

term. One can Buy in the range of 9.50-10 levels with closing below stop loss of 

8.50 levels for the target of 12-13 levels.

DELTA CORP LIMITED

REI AGRO LIMITED

ONMOBILE GLOBAL LIMITED

®
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Trading in derivatives is not an easy task. The fact that there are so many different types of derivative 

instruments to trade in makes it all the more difficult. Among all the derivative instruments available to the 

investor, options are the one of the most difficult ones. It is not just trading in derivatives. It is an art and a 

science. The art is making trade adjustments and developing strategies or portfolios using options whereas 

the science is to understand the effect ofchanges in prices and other Greeks on the portfolio. A trader must 

understand that options are like a two sided edged sword and if not managed properly then can harm self 

also. There are certain concepts that a trader must understand while trading in options although every 

successful trader has an edge on the market.

The key points for trading in options are:

•Understanding the strategies available

•Knowing when to employ a given strategy for maximumbenefit

•Accurately assessing the current level of volatility

•Knowing whether the time is right to buy premium or sellpremium

•Knowing when to take advantage of disparities in the impliedvolatilities of different options

•Buying undervalued options and selling overvalued options

•Knowing when to take a profit

•Knowing when to cut a loss

Most of the traders commit mistakes that if avoided can save their portfolio from losses on many occasions. Buying the OTM (out of the money) 

options seems lucrative as they are cheap. The biggest enemy of an option buyer is the time value decay (theta decay). The option buyer should 

make a habit of buying ITM (in the money) option which comprises of less time value and more intrinsic value. The margin required for ITM is 

more and therefore the position size will be less as compared to the OTM. A trader must understand the probability of profit from an OTM is less 

as compared to an ITM. Therefore the better bet is ITM.  On the contrary, the selling of an OTM is suggested as the underlying remains on the 

same leveland gives benefits of theta decay to the writer of the option. It is said that selling of an option entails unlimited risk even though 

most of the timethe option seller makes money. Selling of an option in high volatility gives more time value and if volatility breaks down then a 

trader can get early profitson his position.

Identifying the most appropriate option strategy which suits the risk appetite, risk reward ratio and other market conditions is very important 

for a trader. Thereare a countless number of option trading strategies available and they all have their pros and cons. Broadly, strategies are 

divided into three categories i.e. Bullish, Bearish and neutral. A trader must time the strategy as a wrong timed entry can lead to less profits or 

losses.The two key elements while selecting a strategy are volatility and direction of the underlying. Volatility defines that a particular option 

is cheap or expensive by which a trader can decide whether he should go long or short.  The other key is the opinion on the direction or 

movement in the underlying by which a trader can select a bullish, bearish or neutral strategy.

The trader must concentrate on the underlying which is actively traded in options. The benefit of trading in an active underlying is liquidity. In 

case of an illiquid underlying a trader is unable to buy or sell the option at favorable prices.Novice traders lose money on implementing a 

strategy due to a high bid and ask spread.The trader should understand the implication of the spread and be willing to take risk.

Dhirender Singh Bisht  
Research Analyst (Derivative)

ANALYST VIEW OPTION TRADING SUCCESS



DERIVATIVES

BASIS GAP IN NIFTY

ONGC (APR FUTURE)

Buy:  Above 316

Target:

Stop loss: 313

`

`323

`

YESBANK (APR FUTURE)

Sell:  Below 424

Target: `415

Stop loss: `428

`

LT
Buy APR 1400 CALL 25.00
Buy APR 1350 PUT 42.00

Lot size: 250
Upside BEP: 1467.00
Downside BEP: 1283.00
Max. Profit: Unlimited
Max. Loss: 16750.00 (67.00*250)`

OPTION
STRATEGY

FUTURE
STRATEGY

INFY

Buy APR. 2850 PUT 100.00

Buy APR. 2750 PUT  62.00

Lot size: 125

BEP: 2812.00

Max. Profit: 7750.00 (62.00*125)

Max. Loss: 4750.00 (38.00*125)

`

`

RCOM (APR FUTURE)

Sell:  Below 62

Target: 58

Stop loss: 64

`

`

`

The Nifty opened on a positive note last week around 5700 levels, however saw selling pressure and sharply dragged down towards the end of the week. It witnessed 

a sharp selling led by short build form FII and in the absence of buying support from institutional investors. Going forward, the Nifty is likely to face selling pressure 

on bounce towards 5650 levels. For the April series, the basis decreased to a premium of 25.00 points . For the May series, the premium also fell to 45.00 points. The 

implied volatility (IV) of calls fell to close at 14.93% last week, while that for put options rose marginally to 15.10%. Overall market cost-of-carry decreased 

indicating short buildup. On the technical front, the Nifty closed below its 200 days Moving average (SMA), which is around 5630 level again indicates bearish trend 

to continue. It is likely to face selling pressure around the 5630-5650 zones, above which one can expect a short term reversal in trend.  Among Nifty options, the 

5600-strike put has the highest open interest of 69 lacs shares and 5700-strike call which have OI of over 70 lakh shares. The PCR OI is around 0.88 which indicates 

aggressive call writing that is again a bearish indication. The Nifty VIX for the week traded in a very tight range of 14.00-15.50, however indicating an upward 

momentum in the charts. Short term Nifty technical indicators are indicating downward momentum to continue for the next support around 5450 levels.

WEEKLY VIEW OF THE MARKET

NIFTY TOTAL OPEN INTEREST (in share)

FIIs ACTIVITY IN F&O IN LAST TEN SESSIONS

(Derivative segment) `(Cr)

FIIs ACTIVITY IN F&O IN LAST WEEK 

(Derivative segment)

TATAMOTORS
Buy APR 260 CALL 8.50
Buy APR 250 PUT 6.50

Lot size: 1000
Upside BEP: 275.00
Downside BEP: 235.00
Max. Profit: Unlimited
Max. Loss: 15000.00 (15.00*1000)`

BEARISH STRATEGY VOLATILITY STRATEGY

DERIVATIVE STRATEGIES

®
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BHARTIARTL 4309000 5799000 34.58 1.65 0.74 -0.91 37.05 44.38 7.33

DLF 14150000 12221000 -13.63 0.74 0.48 -0.26 37.85 48.72 10.87

HINDALCO 33938000 36326000 7.04 0.67 0.54 -0.13 39.18 41.63 2.45

HINDUNILVR 3734000 4545000 21.72 1.19 1.17 -0.02 23.31 24.85 1.54

ICICIBANK 6204000 7562250 21.89 0.68 0.55 -0.13 30.60 32.45 1.85

IDEA 10280000 10432000 1.48 0.48 0.32 -0.16 29.74 41.87 12.13

INFY 1620000 2094625 29.30 0.77 0.69 -0.08 30.32 33.40 3.08

ITC 10535000 14644000 39.00 1.02 0.69 -0.33 19.82 21.86 2.04

JPASSOCIAT 54084000 58780000 8.68 0.56 0.57 0.01 53.39 54.97 1.58

NTPC 11940000 11912000 -0.23 0.27 0.23 -0.04 22.97 20.88 -2.09

ONGC 5192000 6627000 27.64 0.68 0.70 0.02 29.79 28.52 -1.27

RANBAXY 3050500 3007500 -1.41 0.99 0.94 -0.05 30.43 31.32 0.89

RCOM 37356000 35464000 -5.06 0.62 0.53 -0.09 53.38 71.83 18.45

RELIANCE 7883250 8829500 12.00 0.64 0.54 -0.10 28.57 27.01 -1.56

NIFTY 11169250 15644000 40.06 1.10 0.88 -0.22 13.79 14.93 1.14

SAIL 14352000 14896000 3.79 0.52 0.46 -0.06 43.17 39.54 -3.63

SBIN 4115750 4233500 2.86 0.76 0.71 -0.05 29.85 29.89 0.04

TATASTEEL 15441000 16023000 3.77 0.55 0.47 -0.08 36.79 39.23 2.44

UNITECH 47160000 47670000 1.08 0.38 0.39 0.01 63.90 68.14 4.24

IMPORTANT INDICATORS OF NIFTY AND OTHER ACTIVE FUTURE CONTRACTS

                                                         OPEN INTEREST PCR RATIO IMPLIED VOLATILITY 

 SCRIPTS PREV. CURRENT % PREV. CURRENT PREV. CURRENT  
WEEK WEEK CHANGE  WEEK  WEEK  CHANGE  WEEK  WEEK CHANGE

DERIVATIVES

Put Call Ratio Analysis : The Put-Call open interest ratio of Nifty has decreased 

to 0.88 from 1.10.  At the end of the week, the maximum stocks had a negative of 

change in put call open interest ratio.

Implied Volatility Analysis : The Implied Volatility (IV) for Nifty futures this week 

has increased to 14.93% from 13.79%. The IV of the stock futures has changed this 

week ranging from -3.63% to 18.45%.

Open Interest Analysis : The open interest for the index at the end of this week 

has increased by 40.06% as compared to the previous week. All future stocks saw 

changes in their open interest ranging from -13.63% to 40.06%. ITC has the 

maximum increase in open interest as compared to other stocks.

Statistical Analysis· 

Open   5668.25 High 5773.35

Low       5583.30 Close  5593.20

NIFTY & IV CHART NIFTY ANALYSIS

®
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ANALYST VIEW COMMODITY SUPER CYCLE

ubsequent to the big decade long movements in commodities, people are now talking about the sunset of 

commodity super cycle owing to some slowdown in the developing nations along with a slowdown in US and EU. SCommodities markets were very shaky in 2012 on concerns of the euro zone debt crisis, U.S. "fiscal cliff", various 

political and economic events mixed with major stimulus announcements. After a brief correction, commodity bull-

run took up its rally again in 2013. If we consider the CRB index as an overall indicator for commodities, which made a 

high of 473 in 2008 is now trading near the level of 300. The recent correction in commodities has again raised the 

nervousness that whether the bull runs in commodities that began in 2002 will end in the coming years or is here to 

stay. 

If we consider the commodity super cycle, it runs for 10-35 years with upswing and takes 20-70 years to generate 

complete cycles. It is demand driven and has a positive correlation with GDP. It is observed over a broad range of 

commodities, especially inputs for industrial production and for the urban development of an emerging economy. 

In past 200 years, the first super cycle of commodities sparked between 1815 - 1855 by the Britain's industrial 

revolution and the migration of population to the cities. The Second one was from 1875 - 1914; first Germany, and 

then the United States, experienced the same industrialization and urbanization pattern. The Third was in the mid of 

1950s - 1980, when Japan, Korea, and Taiwan all followed a similar industrialization. We are considering that we are 

now into the fourth super cycle, incited by the industrialization and urbanization underway in BRICS (Brazil, Russia, 

India, China and South Africa), especially China, which started in 2002. After suffering a severe fall in late 2008 in the middle of the global economic 

slowdown and bottoming in early 2009, commodity prices started to recover – from the low in early 2009, commodity prices have been showing their higher 

highs and higher lows. 

This super cycle is majorly dictated by China and some people have this fear that it is exactly following the pattern of other Asian economies viz South Africa 

and Japan, which have already gone through the double digit growth for a decade and settled down in time to stablize at 4-5% growth rates. If this happens, 

then it may soften the pace of cycle. 

Global demand is expected to carry the cycle owing to the economic growth in emerging economies. Industrialization, urbanization, population growth and 

higher reserve prices will keep the demand sustained in the emerging economies, which are now the engine of the current super cycle. Urbanisation in India 

is projected to double over the next 15 years. If this happens, a total of 590 million Indians would be city dwellers by 2030. The longer term sustainability of 

the commodities super-cycle will be largely determined by the growth of BRICS nations. Mining project delays that are tightening the supply, may keep the 

commodities prices on the upper side. 

Commodity prices and the world GDP have a long-term relationship. This is the reason that the robust growth episodes in the world economy are 

accompanied by a rapid pace of industrialization and urbanization. It raises the demand for primary commodities as inputs of production. After taking a dip, 

GDPs of most of the countries are taking an upside 

whether it is US, China or other nations. 

However, euro zone is still a concern which 

may take more time to gain the swiftness of 

growth. A flood of government stimulus 

unveiled in the recent years may help in the 

speedy recovery of the world economy. 

Meanwhile, some fluctuation can be 

witnessed in the commodity super cycle, as 

some economies are trapped in high inflation 

amid slowing growth, which is tying the hands 

of the central bankers to take any concrete 

decision. 

Global growth is projected to increase during 

2013, as the factors underlying the soft global 

activity are expected to subside. We know 

that commodities are cyclical in nature and 

the performance of commodities is tied to 

general economic conditions. Easy money, low 

interest rate, global growth particularly in 

newly industrializing nations declining dollar 

etc. have prolonged the commodity super cycle 

and this trend can continue over the course of the year. 

Vandana Bharti
AVP (Commodity Research)
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The razor sharp fall witnessed in the bullions counter may take some pause 
as both the metals are near key support levels. Gold has key support near 
$1530 while silver has key support near $26.10. A Lack of safe haven 
demand, a rise in greenback, improvement in the US economy and a sharp 
drop in the ETF holding continue to pressurize the bullion counter. The 
holdings of gold backed exchange traded products are down 7.5 percent this 
year to the lowest since August. Gold ETPs stood at 2,435.35 metric tons last 
week. Gold prices can trade in the range of $1520-1585 in COMEX and in the 
range of 29000-29900 in MCX. In near term, the weakness in the local 
currency rupee can cap the downside in bullions. The local currency rupee 
can face some resistance near 55 levels in MCX. White metal silver can trade 
in the range of 49500-53000. Gold-silver ratio can continue to expand and 
can test 59 as silver fell at a faster pace than Gold. The investors will also be 
watching the ongoing tensions in the Korean Peninsula. North Korea has 
reacted to the joint military manoeuvres of US and South Korea with 
increasingly bellicose rhetoric. Meanwhile, the US is to bolster its defenses 
by sending a military defense system to its western Pacific Ocean territory 
of Guam over the coming weeks, ahead of a planned deployment in 2015. 
Meanwhile, the bullion vault Gold Investor Index dropped to 53.3 in March 
from 54.4 in February, marking a third consecutive monthly decline. The 
March figure was the lowest reading since last September.  

BULLIONS

ENERGY COMPLEX

The volatility in the crude oil futures is expected to persist on mixed 
fundamentals. Improved economic data from the US supported the prices 
while record stockpiles kept the prices downbeat. Crude oil prices can trade in 
the range of 5000-5250 in MCX and $91-96 in NYMEX. US inventories climbed to 
a 22-year high, raising concern that the slower economic growth may weaken 
the fuel demand. The spread between Brent and WTI crude has been shrinking 
recently as it narrowed from nearly 23 in February to nearly 13 recently as 
Brent dropped at a faster pace than WTI. The seaborne oil exports from OPEC, 
excluding Angola and Ecuador, will fall by 120,000 barrels per day (bpd) in the 
four weeks till April 20. The IEA cut its 2013 growth estimate for the global 
demand by 60,000 barrels in March to 90.6 million barrels a day. Natural gas 
prices can trade sideways with profit booking at higher levels can be seen due 
to warmer temperatures in the US which can reduce the cooling demand of 
natural gas. Overall it can trade in the range of 205-223 in MCX.  The forecasts 
for warmer temperatures in the U.S. have pushed the natural gas prices down, 
as the need for heating diminishes with the arrival of springtime weather 
patterns. As late spring and early summer approach, however, rising 
temperatures hike the demand for natural gas as more and more homes and 
businesses crank up their air-conditioning units to keep cool.  Natural gas 
storage in the U.S. in the week ended March 29 fell by 94 billion cubic feet, 
slightly above expectations for a drop of 91 billion cubic feet.

Mustard futures (May) is likely to move upside towards 3700 levels, backed 
by lower level buying. At the spot markets, sentiments have improved 
supported by demand for its oil, ahead of the marriage season. In Indore, 
mustard seeds were quoted at `3,700-4,000 a quintal, while raida was 
quoted at `2,900-3,200. Plant deliveries for Jaipur are also being quoted 
higher at ̀ 3,475-3,480/qtl. Soybean futures (May) will possibly continue to 
witness its bullish trend towards 4100 levels. The fundamentals acting as 
the a catalyst are the lower domestic arrivals due to seasonality and a pick 
up in export demand for meals amid weakening of Indian currency. A weaker 
rupee stimulates exports, as the as the conversion rate is higher. On the 
international market, U.S soybean futures will possibly plunge further on 
concern of dampening demand from China due to reports of swine flu. 
Market participants would also be keeping a word of caution ahead of the 
world agricultural supply and demand estimates scheduled to be released 
by U.S Department of Agriculture on March 10, 2013. CPO futures are likely 
to trade range bound with upside getting restricted following weak 
sentiments prevailing in the Malaysian markets. Investors stayed cautious 
ahead release of Malaysia's March exports & inventory levels data scheduled 
to be released by the Malaysian Palm Oil Board on March 10, 2013. According 
to Reuter's survey, palm oil stocks seen down 3.8%, output seen down 1.2% & 
exports seen down 4% from February. 

OIL AND OILSEEDS

Bears are making merry in the base metals complex as the prices fell like 
nine pins recently but some short covering can be seen in the near term as 
the prices fell very steeply in a quick span of time. The U.S. factory activity 
grew at its slowest rate in three months in March, suggesting the economy 
lost some momentum at the end of the first quarter as the effects of a 
tighter fiscal policy started kicking in. Workers at Codelco's Radomiro Tomic 
copper mine have agreed to lift their labor stoppage and return to work. 
Copper may move in the range of 398-420. Copper has dropped this quarter 
even amid the signs that growth is recovering in the U.S. but stockpiles 
tracked by the LME have surged. Meanwhile, strike concerns may give some 
support to the copper prices. Lead can trade in the range of 110-117. 
Growing concerns about China's real estate sector, Cyprus issue and surging 
warehouse inventories also dampened the bullish sentiments in the Lead 
and Zinc counters. Premiums to secure spot lead deliveries in the Europe 
have dropped by close to 30 percent as the panic buying seen late last year 
has subsided. Nickel prices can trade in the range of 875-925 in MCX. The 
financing accords involving nickel is helping to absorb a glut of the metal 
used in stainless steel, which can support the prices. Aluminum prices may 
move in the range of 100-105 levels in MCX. China's state stockpiler has 
issued long-awaited tenders to buy 300,000 tonnes of primary aluminum.

BASE METALS

Pepper futures (May) is expected to maintain its consolidation in the range of 
35400-36300 levels. The reason is that supplies from Karnataka have picked 
up, but are still below the expected levels because of a labour shortage. 
Secondly, the upside may remain capped as Indian parity is higher compared 
with those of the competitors in the global market, and hence a concern over 
a rise in imports is hovering over the counter. Turmeric futures (May) is likely 
to trade in range of 6400-6800 levels. In days to come, the market participants 
are likely to keep a close watch on the price movements of spot markets. 
Growers may bring heavy amount of arrivals, as spot markets will re-open at 
Sangli & Eorde, after a long duration. The scenario of 'Sell on rise” will 
probably continue to keep going in chilli futures, pressurized by arrivals at 
Guntur from the 2nd or 3rd plucking. Jeera futures (May) is likely to maintain 
its upside bias & head towards 14200 levels, attracting positive sentiments of 
lower level buying from exporters. In the international market, Singapore one 
per cent Indian cumin seed is being offered at USD 2,425 per ton FOB Mumbai. 
Meanwhile, sowing in Turkey and Syria has started, but the acreage report will 
be known after one week. Cardamom futures (Apr) will possibly remain below 
its resistance at 910 levels. The prolonged arrivals from the growers held 
inventories & lack of fresh cues of demand, may keep the counter in the 
bearish zone.  

SPICES

OTHER COMMODITIES

Wheat futures (May) is expected to consolidate in the range of 1380-1410 
levels. The upside may remain capped owing to ongoing full swing harvest in 
the major producing areas. On the contrary, there are reports that Govt. is 
considering lowering the floor price for wheat sales to private traders for 
export from state warehouses, to kick-start shipments as global prices hover 
near nine-month lows. Sugar futures are likely to trade range bound as many 
factors are getting attributed to the price movement of the sweetener. Firstly, 
after a long wait, the Cabinet Committee on Economic Affairs cleared partial 
decontrol of sugar, but with certain criterions. This action abolished the 
requirement for private sugar mills to sell a specified amount of sugar to the 
government at concessional rates, whereas on the contrary, the government 
maintained that the decision will not lead to any rise in retail prices of sugar. 
At the spot market, agitations have sparkled against the issue of local body 
tax. There are talks that the Bombay Sugar Merchants Association members 
will meet on April 5 and decide the future course of action. Kapas futures (Apr) 
will possibly remain in bearish zone facing resistance near 960 levels. As cited 
by U.S Department of Agriculture, in 2013/14 season farmers may show strong 
preference for growing cotton, as a result production is forecasted at 34.5 
million, the second highest production on record. On demand side, exports 
are estimated down 15% from the revised 2012/13 estimate.

®



his article highlights the truth that in years to come, water shortages might get severe & its aftermaths are likely 

to have a negative impact on the availability of food supplies. So, before it's too late “Collect Every Drop & Store TEvery Grain”!6

In the recent years, the demand has outweighed its supply due to increasing population and uneven distribution of water. 

In this 21st Century, India has been acclaimed as one of the most powerful country, but, the scarcity of basic necessities 

“food & water” still exists. Till today, water shortages are seen in many villages & urban cities around the nation. The 

agriculture sector in India uses 85% of the country's available fresh water. However, irrigation efficiency is only 20-50%. 

The reasons being are erratic distribution of rainfall, water use inefficiency, water pollution, decreasing water quality & 

scarce safe drinking water. It seems that the nation is turning into a “brick and mortar jungle”, where trees are being 

replaced by buildings; cities are expanding; farmers are getting rid of their agriculture lands, getting thrashed by lower 

return on investments & erratic monsoons. Also, workforce from agriculture is getting shifted to the non-agriculture 

sectors. 

Performance of South-West Monsoon: The performance of Indian agriculture is still heavily dependent on rainfall 

and the south west monsoon (June to September), comprising 75% of total annual rainfall, substantially affects the 

production and productivity of agriculture. Statistics from the Indian Meteorological Department reveal the fact that 

there were 13 excess monsoon years and 20 deficient 

monsoon years during the period 1901-2011.

Reducing availability: Since independence, India has made a significant progress in 

increasing the storage potential of the available water by building dams on various rivers. A 

total storage capacity of 212.78 BCM (billion cubic meters) has been created in the country 

through major and minor projects. But according to a U.N report, India - with over 1.2 billion 

people, has a per capita water availability of around 1170 cubic meters/person/year. When 

compared to the past, the per capita water availability in the year 2010 was 1588 cubic meters against 5200 cubic meters of the year 1951 in the country.

A per capita availability of less than 1700 cubic 3 metres (m) is termed as a water-stressed condition while per capita availability below 1000m is termed as a 

water scarcity condition. 

Looking at the above table, it is clearly notable that in years to come a scary situation may arise, as per capita average annual availability can be seen decreasing. 

Future predictions include worsening of the situation due to a disturbed hydrological cycle and regional climatic variability. 

Ground Water Level Scenario in India  As stated by the Ministry of Water Resources, analysis of ground water level data for the pre-monsoon period 

(April/May) during the last five years (2007-2012) indicates that 55% of the wells analyzed have registered a declining trend. 

Budget Allocation: In the recent Union Budget, Government has recognized that the traditional Green Revolution states are facing problems of stagnating 

yields, degradation of soil and falling water tables, and seeks to promote crop diversification as a solution. In the budget, various measures were proposed to 

enhance the agricultural production by supporting the ongoing agricultural programs, expanding 

agriculture credit, and increasing food & fertilizer subsidies.

On Feb. 28, 2013 in the Union Budget, India's finance minister, P. Chidambaram, proposed 

providing $2.8 billion to the Ministry of Drinking Water and Sanitation in the coming fiscal year, a 

17% increase. 

Focus on Agriculture advance estimates: As per the 2nd advance estimates of crop 

production, India is likely to produce 250.14 million tonnes of food grains during 2012-13, a drop 

of 7 million tonnes in production. The production estimates for major crops for 2012-13 as 

compared to the final estimates for the previous 5 years are as follows:

As stated in the Economic Survey 2013, the average annual growth of the agriculture and the 

allied sectors during the Eleventh Five year Plan at 3.6% fell short of the 4% growth target.

Ensuring food supplies: In a recent move, the cabinet giving nods to 71 amendments 

proposed by the Food Ministry, passed the National Food Security Bill 2013, ensuring legal entitlement to 67% population (including 75% rural and 50% urban) for 

subsidized grains under the Targeted Public Distribution System. A beneficiary will be entitled to 5 kg of rice, wheat and coarse cereals at Rs. 3, 2 and Re. 1 a kg a 

month and will be identified by the States based on the parameters prescribed by the Union government. Also, under the Antyodaya Anna Yojna, beneficiary 

households will continue to get their quota of 35 kg grains a month under the TPDS. The additional burden on the food subsidy is estimated at about Rs. 23,000 

crore at 2012-13 prices. The grain requirement is estimated at 61.23 million tonnes.

Conclusion: As per the Economic Survey, though India is one of the leading producers in the world of many major crops, the yield levels are still not impressive. 

Taking a close look on the representations in this article, a conclusion can be drawn that in years to come, with declining water levels, India may face a challenge 

in the field of agriculture. Even though the farmers' way of cultivation has undergone a sea change, more should take place like introducing latest technologies of 

farming, developing models for the effective utilization of waste water, introducing scientific warehousing mechanisms, encouraging organic farming & focusing 

on research for developing high yielding seeds. 

Subhranil Dey
Sr. Research Analyst (Commodity)

Source: Economic Survey 2013
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FOOD & WATER SECURITY... IT'S TIME TO 
“COLLECT EVERY DROP & STORE EVERY GRAIN”!
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NOTES : 1) Buy / Sell 25% of Commodity at S1/R1 respectively & rest 75% at S2/R2 respectively.
2) S1 & S2 indicate first support & second support &  R1 & R 2 indicate first resistance & second resistance.  
3) 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.
4) 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.

TECHNICAL RECOMMENDATIONS

EXCHANGE CONTRACT CLOSING DATE TREND TREND RATE TREND S1 R1 S2 R2 CLOSING 

PRICE  CHANGED  CHANGED STOP/LOSS

SOYABEAN (APRIL) 3933.50 07.03.13 UP 3421.50 3500.00 - 3400.00 - 3300.00

JEERA (APRIL) 13340.00 10.01.13 DOWN 13882.50 - 13600.00 - 14400.00 14800.00

PEPPER(APRIL) 35925.00 27.03.13 SIDEWAYS - - - - - -

RED CHILLI (JUNE) 6424.00 10.01.13 UP 6390.00 6400.00 - 6300.00 - 6200.00

RM SEEDS (APRIL) 3946.00 15.03.13 SIDEWAYS - - - - - -

MENTHA OIL (APRIL) 1022.60 21.03.13 DOWN 1141.30 - 1150.00 - 1200.00 1250.00

CARDAMOM (APRIL) 872.30 28.02.13 DOWN 965.00 - 920.00 - 950.00 990.00

SILVER (MAY) 50955.00 20.12.12 DOWN 57351.00 - 54000.00 - 55000.00 56000.00

GOLD (JUNE ) 29405.00 14.02.13 DOWN 30463.00 - 30000.00 - 30400.00 30800.00

COPPER (APRIL) 409.05 20.12.12 DOWN 432.95 - 420.00 - 430.00 440.00

LEAD (APRIL) 113.95 21.03.13 DOWN 118.45 - 118.00 - 121.00 124.00

ZINC (APRIL) 103.35 21.03.13 DOWN 105.65 - 108.00 - 110.00 112.00

NICKEL(APRIL) 889.30 21.02.13 DOWN 920.30 - 925.00 - 940.00 960.00

ALUMINUM(APRIL) 103.25 21.02.13 DOWN 112.95 - 108.00 - 111.00 115.00

CRUDE OIL (APRIL) 5094.00 27.03.13 UP 5261.00 5050.00 - 4950.00 - 4900.00

NATURAL GAS (APRIL) 215.20 28.02.13 UP 191.10 210.00 - 205.00 - 200.00

*

TREND SHEET

COMMODITY

LEAD MCX  (APRIL) contract closed at ̀ 113.95 on 4th April '13. The contract made its high of ̀ 133.25 on 

15th February '13 and a low of `110.70 on 3rd April '13. The 18-day Exponential Moving Average of the 

commodity is currently at ̀ 116.
          
On the daily chart, the commodity has a Relative Strength Index (14-day) value of 32. One can Buy in the 

range of 115-116 with the stop loss of ̀ 119 for a target of ̀ 109.

CRUDE OIL MCX (APRIL) contract closed at ̀ 5094 on 4th April '13. The contract made its high of ̀ 5517.00 

on 30th March '13 and a low of ̀ 4977.00 on 6th March '13.The 18-day Exponential Moving Average of the 

Commodity is currently at ̀ 5180.

On the daily chart, the commodity has a Relative Strength Index (14-day) value of 46.One can Buy in the 

range of 5100-5080 with the stop loss of ̀ 5040 for target of ̀ 5220. 

NATURAL GAS MCX (APRIL) contract closed at `215.20 on 4th April '13.The contract made its high of 

`228.20 on 30th March '13 and a low of ̀ 192.20 on 4th March '13.The 18-day Exponential Moving Average 

of the Commodity is currently at ̀ 214.73.

On the daily chart, the commodity has a Relative Strength Index (14-day) value of 60. One can Sell in the 

range of 218-220 with the stop loss of ̀ 223 for a target of ̀ 210.

®

LEAD MCX (APRIL)

CRUDE OIL MCX (APRIL)

NATURAL GAS MCX (APRIL)
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COMMODITY

NEWS DIGEST

Waves of negativity owing to some bad data forced commodities to trade at a multi months low. 

The CRB index was traded down, just near 290, which touched the high of 473 in 2008. The U.S. 

service industries expanded in March at the slowest pace in seven months and companies added 

fewer workers than forecasted, also added pressure on the prices of commodities. Furthermore, 

the Institute for Supply Management said that its non- manufacturing gauge declined to 54.4 from 

a one-year high of 56. All the metals and energy counters gave bearish cues to the market. Crude oil 

further shed its gain and natural gas closed the week on a negative note after a six weeks rise in 

both domestic as well as international markets. Temperatures are going to start moderating, 

which is putting some downward pressure on gas. WTI breached the mark of $94 on a rise in 

inventory apart from other factors. It tumbled the most in 2013 after the government reported 

that the U.S. oil stockpiles increased to the highest level in more than 22 years. The inventories 

rose by 2.7 million barrels to 388.6 million last to last week, the highest since 1990, as per the 

report of the Energy Information Administration. The West Texas Intermediate's discount to Brent 

reached a nine-months low. The base metals counter was totally in the grip of bears on offbeat 

economic. Copper slumped to its lowest level in eight months as worse-than-estimated U.S. 

economic data spurred concerns that growth is slowing in the world's second-biggest user amid 

increasing stockpiles. However, on Thursday, commodities saw some recovery.

As regards agro counter, it traded mix. In spices, chilli traded with some gain though the gain was 

limited due to limited export orders. A steady sentiment was witnessed in the turmeric Nizamabad 

market; however, the turmeric Erode market will remain closed in the connection with the 

Mariamman festival. Cardamom traded down as the stockists were inactive at higher price levels. 

Cotton prices noticed a steady to weak tone amid a lack of demand in the spot market. Sugar prices 

travelled in range in all the key sugar spot markets as markets were waiting for any decision on 

sugar decontrol by CCEA. On Thursday CCEA finally decided to decontrol sugar with certain riders. 

With a pickup in the demand of soybeans and soy meal with the support from lower domestic 

arrivals, soyabean enjoyed  a strong gain last week. Mustard seed also traded higher tracking gains 

in the Malaysian palm oil prices amid lower arrivals. Chana prices appreciated in both the spot and 

futures counters amid good buying by stockists. The Delhi spot market reported firm tone in chana 

prices amid lower arrivals in the spot market. 

WEEKLY COMMENTARY

WEEKLY STOCK POSITIONS IN WAREHOUSE (NCDEX)

 COMMODITY UNIT 25.03.13 03.04.13 DIFFERENCE

QTY.        QTY. 

BARLEY MT 0 100 100

CASTOR SEED MT 121557 126812 5255

CHANA MT 995 3209 2214

CHILLI MT 5153 7034 1881

COTTONSEED OILCAKE MT 143746 147661 3915

MAIZE MT 5310 5310 0

RAPE MUSTARD SEED MT 0 1807 1807

SOYA BEAN SEEDS MT 10652 10711 59

SUGAR S KOL MT 3548 2901 -647

SUGAR M MT 16127 14581 -1546

WHEAT MT 4348 4348 0

 COMMODITY UNIT 26.03.13 04.04.13 DIFFERENCE

QTY. QTY. 

CARDAMOM MT 48.10 47.20 -0.90

COTTON BALES 123300.00 129500.00 6200.00

GOLD KGS 709.00 1095.00 386.00

GOLD MINI KGS 192.50 115.20 -77.30

GOLD GUINEA KGS 279.43 279.41 -0.02

MENTHA OIL KGS 1049642.00 763815.90 -285826.10

MILD STEEL MT 4809.56 4809.56 0.00

SILVER (30 KG Bar) KGS 108086.30 89499.82 -18586.48

•Indian government hiked the tariff value, the base 

price on which the customs duty is determined, to USD 

521 per ten gms from USD 516 per ten gms of gold.

•Singapore Exchange Limited (SGX) is scheduled to 

start a futures contract in Iron Ore.

•Euro zone Manufacturing PMI fell in March to 46.8 

from 47.9 in February.

•Rate of consumer price inflation in the 17 countries 

using the euro fell to an annual rate of 1.7% in March.

•The Cabinet Committee on Economic Affairs cleared 

partial decontrol of sugar by abolishing the 

requirement for private sugar mills to sell a 

specified amount of sugar to the government at 

concessional rates.

•India's total sweetener output at 23.05 million 

tonnes by the end of March 31 this year compared 

with 23.45 million tonnes by the same time last year, 

according to ISMA.

•The base import price for RBD palmolein has now 

been fixed at $863 per tonne, crude palmolein 

stands reduced at $860 a tonne against $871, crude 

soyabean oil has decreased to $1,093 a tonne.

•The Staggered Delivery mechanism for all Cardamom 

will be made applicable by the MCX for July 2013, 

August 2013 and September 2013 contract delivery.

WEEKLY STOCK POSITIONS IN WAREHOUSE (MCX)

®

NCDEX TOP GAINERS & LOSERS (% Change) MCX TOP GAINERS & LOSERS (% Change)
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ed metal Copper witnessed some profit booking after the Chinese authorities introduced a 20% capital gains tax on 

property sales in order to cool speculation in the real estate sector.R
Meanwhile, China has reduced its growth rate forecast as Chinese authorities set an economic growth rate target of 7.5% 

for 2013. China is the world's largest copper consumer, accounting for about 40% of the global demand for the industrial 

metal. Slower economic growth would lead to a slower industrial activity, and hence less demand for copper.

The copper market often has been said to possess a PhD in economics, because its performance has frequently forecasted 

the strength of the global economy. There has been positive news for copper as manufacturing in China has expanded for 

fourth straight months recently. In the near term, any positive global economic data from U.S, Europe and China and 

strike concerns will support the prices. 

Relentless demand from China

It is quite an amazing fact that China, primed by government spending to boost growth, will need enough copper every 

month to circle the globe more than a 100 times. The nation required 4.2 million kilometers (2.6 million miles) of copper 

cables in December, the most in nine months, to satisfy the demand for electric grids, housing, autos and exports. That's 

enough to go around the 40,075 kilometer equator about 105 times. Manufacturing and exports are growing at the fastest 

pace in two years, while cars are selling like never before in China.. Copper use in China will jump 8 percent to a record 

8.833 million metric tonnes this year, boosting the global demand and creating a 6,000 tonnes product deficit versus a 

surplus of 216,000 tonnes in 2012.

Black Rock's copper ETF approval will induce more demand

The launch of Blackrock's copper ETF will potentially allow large U.S. based funds easier access to the copper market, but some end users are concerned that 

such products would remove a large chunk of the metal from the market and inflate copper prices.  Black Rock's copper ETFs would take up to 121,000 tonnes of 

copper as guarantee against shares in its fund, while JPMorgan's fund would store around half that amount, with copper valued at up to $499,761,150 equivalent 

to about 62,000 tonnes based on a copper price of $8,000 per tonne.  

Old mine supply depleting and new discoveries scarce

Another price driver is the fact that the world's largest copper producers have old mines which  tend to contain lower grades, are deeper and more expensive, 

making them more susceptible to interruptions and other problems. Half of the world's largest copper reserves are more than 50 years old, and of the world's 

seven largest copper producers, four are over 70 years old. Add to that the reduced production over time from all the existing mines, the supply will be weaker 

still. Since there are no major discoveries in the recent past or on the horizon, copper prices have had to rise higher to generate enough scrap to balance the 

market. One of the major advantages of copper is that it is recyclable. 

Increased consumption of Copper to support Copper prices

Over the past decade, the consumption of copper has increased at a phenomenal pace. The metal's prospects increased as China, the world's fastest growing 

economy, drove the demand for base metals. China's share in the 

total world consumption rose from 37% in 2007 to 51% in 2010, 

while that of the EU and the US stood at 26% and 13%, 

respectively in 2010, when the world's copper consumption was 

19.16 million tonnes. Here's a break up of copper's consumption 

pattern globally 30% in the building and construction space, 

around 20% in the infrastructure and utilities, 10% in the 

industrial equipment, 10% in the transport sector, and the rest 

contributing to the demand in other categories.

Asia…The Epicenter of Copper growth

Asia is at the epicenter of the strong growth in the demand for 

copper. With global oversupply of copper in the 1990s, and the 

resulting under investment of it in the 2000s, the world is now 

faced with a more than four Mt (million tonne) annual demand 

from China alone.

Conclusion

For the remaining three quarters of 2013, Copper prices may 

trade on a volatile path as the movement of various economic 

indicators like manufacturing activities, Euro zone concerns 

and Chinese demand will give further direction to the copper 

prices. Copper prices can move in the range of Rs 380-480 per kg 

on MCX while in the range of $7200-8600 per tonne in LME for the 

remaining part of 2013.

Sandeep Joon
Sr. Research Analyst (Commodity)

Weekly chart of LME and MCX Copper

        Source: Reuters and SMC Research

ANALYST VIEW
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COPPER… “SUPPLY TIGHTNESS AND UPBEAT CHINA DEMAND 
TO KEEP THE RED METAL SUPPORTED”



SPDR GOLD TRUST
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SPOT PRICES (% change)

COMMODITY

WEEKLY STOCK POSITIONS IN LME (IN TONNES)

COMMODITY STOCK POSITION STOCK POSITION DIFFERENCE

27.03.13 04.04.13

ALUMINIUM 5239150 5212075 -27075

COPPER 566325 572325 6000

NICKEL 162498 166038 3540

LEAD 265975 261425 -4550

ZINC 1184700 1162025 -22675

INTERNATIONAL COMMODITY PRICES

COMMODITY EXCHANGE CONTRACT UNIT 28.03.13 04.04.13 CHANGE (%)

Soya CBOT MAY Cent per Bushel 1404.75 1372.00 -2.33

Maize CBOT MAY Cent per Bushel 695.25 630.00 -9.39

CPO BMD JUNE MYR per MT 2412.00 2392.00 -0.83

Sugar LIFFE MAY 10 cents per MT 503.30 504.40 0.22

 COMMODITY EXCHANGE CONTRACT 28.03.13 04.04.13 CHANGE%

ALUMINIUM LME 3 MONTHS 1904.00 1885.00 -1.00

COPPER LME 3 MONTHS 7540.00 7441.00 -1.31

LEAD LME 3 MONTHS 2112.00 2074.50 -1.78

NICKEL LME 3 MONTHS 16660.00 16100.00 -3.36

ZINC LME 3 MONTHS 1897.00 1890.00 -0.37

GOLD COMEX JUNE 1595.70 1552.40 -2.71

SILVER COMEX MAY 2832.30 2676.70 -5.49

LIGHT CRUDE OIL NYMEX MAY 97.23 93.26 -4.08

NATURAL GAS NYMEX MAY 4.02 3.95 -1.91

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

SPDR Gold Trust is a largest gold ETF, originally listed on the New York Stock 

Exchange. It is one of the fastest growing ETFs in the US. Started in November of 

2004 and traded on NYSE Arca since December 13, 2007, the Trust holds physical 

gold and from time to time, issues SPDR Gold Shares in Baskets, in exchange for 

deposits of gold. SPDR Gold Shares offer investors an innovative, relatively cost 

efficient and secure way to access the gold market. 

The SPDR Gold Trust tracks the performance of the price of gold bullion, less the 

Trust's expenses. Normally, when the price of gold goes up, the holding of trust also 

rises. But it is not always true as gold prices rises due to demand from many sources 

such as major banks, jewellary and miner's hedge. Basically, the buying and 

storage prices of gold have made it expensive and difficult for most investors to 

enter into the gold market on their own. SPDR Gold Trust solves this problem by 

accepting deposits of gold bullion and distributing shares in return. These Shares 

follow the gold market as closely as possible. The Trustee values the gold according 

to the most recent London PM Fix. The London Fix is a widely-recognized 

benchmark for gold and silver prices. 

SPDR's holding
SPDR Gold Trust holdings have hit a record at 1,353 tonnes in December 2012 since 

its inception. The holdings were boosted by a global campaign by central bankers 

to inject more liquidity into the global financial system. But this year we have seen 

that the SPDR holding has fallen by around 11 percent or around 150 tonnes. The 

holdings dropped about 70 tonnes (2 million ounces) in February. On April 3, 2013 

Gold holdings of SPDR trust was 1,206.22 tonnes, the lowest level since July 2011. 

Gold price is down more than 4 percent this year to date.

Gold loses Safe-Haven Investment

Gold is widely perceived as a safe-haven investment. At the time of economic 

uncertainty, political unrest and high inflation, gold offers investors an attractive 

opportunity to diversify their portfolios - potentially reducing the overall portfolio 

risk and ultimately preserving  the portfolio wealth. 

But the story is different now. Gold is losing its allure as a safe haven due to 

brightened global economic conditions. Even the debt crisis in Cyprus and 

geopolitical tension also could not boost the gold price as the investors have a 

strong perception about the overall improving economic conditions.

Gold is particularly sensitive to changes in the U.S. monetary policy. But the doubt 

over the scope of its stimulus plan after signs of improved economic recovery 

combined with a stronger dollar, led to the pullback by investors in gold. Gold's 

attraction is also dimming as a hedge against inflation due to low inflationary 

pressure in  the US.

®
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CURRENCY

Currency Table

Currency Pair Open High Low Close

USD/INR 54.28 54.94 54.16 54.52

EUR/INR 69.56 71.06 69.16 70.97

GBP/INR 82.43 83.66 81.85 83.58

JPY/INR 57.62 58.84 56.90 56.95

 (Source: Thomson Reuters, Open: Friday (Prior) 9.00 AM IST, Close: Thursday 5.00 PM IST)

News Flows of last week

02nd Apr: UK manufacturing shrank for second month

03rd Apr: U.S Service sector weakest growth in seven months in March: ISM

03rd Apr: U.S Companies hire fewer in March, service sector growth slowed

03rd Apr: Bullard said low inflation gives Fed room to keep easing

04th Apr: Bank of England kept policy steady despite new remit

04th Apr:  U.S Planned layoffs fell in March, but worst quarter since 2011

USD/INR (APRIL) contract closed at ̀ 55.16 on 04th April'13. The contract made its high 
of ̀ 55.17 on 04th April'13 and a low of ̀ 54.57 on 02nd April'13 (Weekly Basis).The 14-
day Exponential Moving Average of the USD/INR is currently at ̀ 54.84.

On the daily chart, the USD/INR has Relative Strength Index (14-day) value of 
55.56. One can Buy around 55.00 for a target of 56.00 with the stop loss of 54.50.

EUR/INR (APRIL) contract closed at `70.62 on 04th April. The contract made its 
high of ̀ 70.65 on 04th April'13 and a low of ̀ 69.96 on 03rdApril'13 (Weekly Basis). 
The 14-day Exponential Moving Average of the EUR/INR is currently at ̀ 70.79.

On the daily chart, EUR/INR has Relative Strength Index (14-day) value of 49.50. 
One can Buy around 71.00 for a target of 72.00 with the stop loss of 70.50.

GBP/INR JPY/INR

JPY/INR (APRIL) contract closed at `57.79 on 04th April'13. The contract made its 

high of ̀ 59.13 on 04th April'13 and a low of ̀ 57.48 on 04th April'13 (Weekly Basis).The 

14-day Exponential Moving Average of the JPY/INR is currently at ̀ 57.88.

On the daily chart, JPY/INR has Relative Strength Index (14-day) value of 39.72. 

One can Sell around 57.75 for a target of ̀ 56.75 with the stop loss of ̀ 58.25.

GBP/INR (APRIL) contract closed at ̀ 83.13 on 04th April'13. The contract made its high 

of ̀ 83.50 on 02nd April'13 and a low of ̀ 82.42 on 03rd April'13 (Weekly Basis). The 14-

day Exponential Moving Average of the GBP/INR is currently at ̀ 83.00.

On the daily chart, GBP/INR has Relative Strength Index (14-day) value of 56.58. 

One can Buy around 83.45 for a target of ̀ 84.45 with the stop loss of ̀ 82.95.

USD/INR EUR/INR

Market Stance

The Indian rupee fell to its lowest level in nearly a month on Thursday as a 

continued slump in local stocks led to fears that foreign fund inflows may dry 

up in the near term.  The rupee has wiped out most of the gains it made so far 

this year as political instability and concerns over a widening current account 

deficit have been headwinds to the currency. Moreover, Indian stocks fell to an 

over-four-month closing low on fears that foreign funds would pull out of the 

country, wary over the future of reforms, given the growing political 

uncertainty. On the international platform, the dollar index rose to an eight-

month high on Thursday, pushed higher by gains against the yen and euro after 

aggressive monetary easing steps from the Bank of Japan and weak euro zone 

business activity data. However, a Reuters poll forecast the Indian rupee to 

gain around 4 percent in twelve month's time, although it will likely trade 

around current levels over this quarter.

Technical Recommendation

®

Economic gauge for the next week

Date Currency Event PREVIOUS
08th Apr: EUR EUR Euro-Zone Sentix Investor Confidence -10.6
08th Apr: EUR EUR German Industrial Production n.s.a. and w.d.a. (YoY)-

1.30%
09th Apr: EUR EUR German Trade Balance (euros) 13.7B
09th Apr: GBP GBP Industrial Production (YoY) -2.90%
09th Apr: GBP GBP Manufacturing Production (YoY) -3.00%
09th Apr: GBP GBP NIESR Gross Domestic Product Estimate -0.10%
10th Apr: EUR EUR French Manufacturing Production (YoY) -4.50%
10th Apr: USD USD Fed Releases Minutes from Mar 19-20 FOMC Meeting
11th Apr: EUR EUR German Consumer Price Index (YoY)
11th Apr: USD USD Initial Jobless Claims
12th Apr: EUR EUR Euro-Zone Industrial Production w.d.a. (YoY) -1.30%
12th Apr: USD USD Producer Price Index (MoM) 0.70%
12th Apr: USD USD Advance Retail Sales 1.10%
12th Apr: USD USD Retail Sales Less Autos 1.00%
12th Apr: USD USD Producer Price Index Ex Food & Energy (YoY) 1.70%



The Weekly update from SMC called “Wise Money” is a concise yet comprehensive note on 
all Asset Classes from Equities to Commodities to Mutual Funds and Fixed Deposits. The 
trends in equity markets, the forthcoming events and changes in the Indian and Global 
Indices shown in graphical form to the brief analysis on stocks both Fundamental and 
Technical are well captured in the magazine. The news from the Mutual Fund Industry 
together with top performing schemes in different categories are also well covered. The 
update helps both the retail and the HNI clients to get a feel of the trend in markets and 
which asset classes to invest. Heartiest congratulations and Best Wishes on the 7th 
Anniversary of the issue.

S Mahadevan, Vice President & Head - ND Channel

SBI Funds Management Pvt. Ltd.

TESTIMONIALS
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"Wise money a weekly publication from SMC has been one 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 the entire SMC team a very successful FY 2013-14 .

Mr. Himanshu Vyapak - Deputy CEO, Reliance Capital Asset Management Limited

Information is the key for any decision making. Crucial battles in History have been won by 

the General who had better and superior information and these victories changed the 

course of history for ever.

Even today whether in strategic warfare or day to day decision making, whether for 

drafting the budget of a country or to arrive at decisions for personal or institutional 

investments information remains the key. However, with the development of systems and 

technology, information now needs to be supported by numerous adjectives viz., timely, 

precise, accurate, relevant, analysis, comprehensive, etc.

And these adjectives apply aptly to the information contained in “WISE MONEY”, the 

weekly update from SMC. With just the right level of coverage on Equity, Currency, 

Commodities, Mutual Funds, Fixed Deposits and IPOs as well “WISE MONEY” becomes the 

right vehicle for me for my personal decision making as well.

What drives the team there, I do not know and the thought which comes to my mind is that 

just as the Ganges originates from the fountainhead of Lord Shiva, perhaps the 

fountainhead in SMC is the source of this motivation for the team behind “WISE MONEY”.

From 2 years young now to forever we would like to see WISE MONEY continuing to provide 

the wisdom for the investor's money. 

Congratulations to SMC and the WISE MONEY Editorial team and everyone connected with 

WISE MONEY.

Mr. Waqar Naqvi, Chief Executive Officer, Taurus Mutual Fund
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Over the last few months, we have witnessed a lot many changes in the Mutual Fund 

industry to make it more investor friendly while stressing more on investor awareness. The 

AMCs and the distributors have both taken concrete steps towards educating the investors. 

The need of the hour is to ensure that the investor chooses the product that is best  suited 

to his investment needs. It's very heartening to see the efforts taken by the distributors 

towards creating awareness about the various financial products available for the investor 

at a glance through their magazine. Hope this trend continues.

Ms Snehal Dixit

Vice President-Head National Distribution Alliances, Kotak Asset Management Company Ltd

“Congratulations on 7 years of outstanding achievement and professionalism. I eagerly wait 

for your magazine every week and find it extremely interesting and thought-provoking - 

especially the sections on fundamentals and technical analyses. The news section is also been 

very useful. Given that I belong to the industry where financial planning is very important, 

perhaps a dedicated section on financial planning is all that needs to be added on to make this 

an all-round inspiring magazine.  Wise Money and the team behind it have consistently proved 

to be an invaluable source of information and advice to investors and professionals alike. Keep 

up the good work and wish you all the very best!” 

Kailash Kulkarni, Chief Business Officer, L&T Mutual Fund

Many congratulations to SMC group on the 7th anniversary issue of “WISE MONEY”.  A 

comprehensive weekly update on financial market having in-depth coverage and well 

researched information has helped investors across the country immensely in taking wise 

investment decision.   

Best wishes to SMC GROUP. 

MR. JASMIN MEHTA

VICE PRESIDENT AND BUSINESS HEAD – NORTH

HDFC ASSET MANAGEMENT COMPANY LIMITED.

"Wise money has been one of the magazines that I have been reading regularly for getting 

updates on  financial services market .

The best part of the magazine has been its selective but informative coverage on the 

different segments of the market, Wise Money is an easy reference as it captures all the 

aspects of the capital markets and offers summary at a glance . The fundamental and 

technical analysis of select stocks is very detailed and impressive. Weekly frequency of the 

magazine also helps in having regular updates at very short intervals. Looking forward for 

your future issues. My Best Wishes to the entire team.

Mr. Saugata Chatterjee - Distribution Head, Reliance Capital Asset Management Limited



There are few distributors who have realized that the investor should be made aware of the 

various products that are available to him and best suited to his needs. With the latest 

regulatory changes and norms laid down, the industry is sure to move forward in the right 

direction. The steps taken by the AMC's and the distributors towards creating investor 

awareness will pay off over a period. Today, most investors are looking forward to being 

introduced to newer investment avenues. A single magazine providing a crisp update on 

various financial products comes in really handy at the hands of the investors. 

Mr. Sandeep Sharma

Vice President & Distribution Sales – Head, Kotak Asset Management Company Ltd
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Many congratulations on the seventh anniversary of the weekly magazine “Wise Money.” 
This magazine has become one of the preferred tools for investors to make an investment 
decision. Its in- depth coverage of equities, derivatives, mutual funds, currencies and 
commodities help investors make an informed decision.  

We encourage publications like this, which propagate investments in market linked 
products as these products can offer returns to beat inflation as compared to fixed return 
products. Mutual funds are the preferred vehicle for an investor who wants better tax 
adjusted market linked returns. I wish the editorial team all the best and hope to see many 
more issues in the coming years. 

MR. KIRAN KAUSHIK, SR. VICE PRESIDENT AND NATIONAL SALES HEAD

HDFC ASSET MANAGEMENT COMPANY LIMITED.
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Direct plans held 16% of the total average AUM of Jan-Mar 2013 of the direct plans

The average AUM for the period from Jan-Mar 2013 of the direct plans stood at around 16 percent of the total average AUM of the active schemes. The 

direct plans held AUM of `126551 crore, while the Standard Plans had `642066 crore of AUM of `796971 crore of the total average AUM of the active 

schemes. Topping the charts was ICICI Prudential AMC with an AUM of `10984.45 crore, almost 15% of the total average AUM of its active schemes of 

`85,714 crore, closely followed it Reliance AMC and UTI AMC with ̀ 10,984 crore and Rs 10,863 crore of direct plan AUMs respectively.

Religare MF files offer document with SEBI for Corporate Bond Opportunities Fund

Religare Mutual Fund files offer document with SEBI to launch Religare Corporate Bond Opportunities Fund, an open-ended income scheme. The New 

Fund Offer price is ̀ 1000 per unit. Entry load charge will be nil for the scheme and exit load will be 2%, if redeemed on or before 3 years from the date of 

allotment of units and no exit load is payable if units are redeemed/switched-out after 3 years from the date of allotment. The scheme offers dividend 

payout and growth option. The investment objective of the scheme is to generate returns and capital appreciation by predominantly investing in 

corporate debt securities of varying maturities across the credit spectrum.

HDFC MF introduces FMP 366D April 2013 (1)

HDFC Mutual Fund launched the New Fund Offer (NFO) of HDFC FMP 366D April 2013 (1), a close ended income scheme. The NFO opens for subscription 

on April 4, 2013 and closes on April 8, 2013. The minimum subscription amount is ̀ 5,000. The investment objective of the Plans under 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).

Union KBC Mutual Fund files offer document with SEBI

Union KBC Mutual Fund files offer document with SEBI to launch Union KBC Fixed Maturity Plan - Series 7 & 8, a close ended income scheme. The New 

Fund Offer price is `10 per unit. Entry and exit load charge will be nil for the scheme. The scheme offers dividend payout and growth option. The 

scheme seeks to collect a Minimum Target Amount of `20 crore. The investment objective of the scheme is to seek to generate income / capital 

appreciation by investing in a portfolio of Debt and Money Market Instruments maturing on or before the maturity of the Scheme.

UTI Fixed Income Interval Fund Series II - Quarter.

UTI Mutual Fund has declared dividend under the dividend sub option of UTI Fixed Income Interval Fund Series II - Quarterly Interval Plan VII. The record 

date for dividend is April 8, 2013. The gross dividend per unit will be 100% of distributable surplus as on the record date on the face value of ̀ 10 per unit.

NFOs WATCH

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

08-Apr-2013 22-Apr-2013 Close-Ended Growth `5000/-DSP BlackRock Dual 
Advantage Fund - 
Series 14 (33M) (G)

Dhawal Dalal / 
Vinit Sambre

To generate returns and seek capital 
appreciation by investing in a portfolio of 
debt and money market securities. The 
scheme also seeks 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.

04-Apr-2013 08-Apr-2013 Close-Ended Growth `5000/-DSP BlackRock Fixed 
Maturity Plan - Series 
95 (12M) (G)

Dhawal DalalTo seek to generate returns and capital 
appreciation by investing in a portfolio of 
Debt and Money Market Securities. The 
Scheme will invest only in such securities 
which mature on or before the date of 
maturity of the Schemes.
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MUTUAL FUND Performance Charts

Returns (%) Risk Market Cap (%)

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

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

SBI Emerg Buss Fund - Growth 53.69 17-Sep-2004 1231.10 -14.09 -0.01 17.78 14.05 21.72 1.91 0.75 0.27 16.15 61.70 10.80 11.35

Axis Equity Fund - Growth 11.99 05-Jan-2010 531.80 -2.91 2.92 15.40 4.19 5.75 1.59 0.86 0.18 78.33 6.08 3.61 11.98

Birla Sun Life India GenNext F- Growth 29.21 05-Aug-2005 128.25 -9.43 0.72 15.23 11.52 15.00 1.56 0.71 0.24 51.40 39.69 3.91 5.01

Religare Equity Fund - Growth 13.43 04-Oct-2007 16.06 -3.24 -0.22 15.18 3.68 5.50 1.26 0.59 0.15 68.04 9.69 N.A 22.27

ICICI Prudential Service Industries F-G 19.36 30-Nov-2005 151.67 0.05 6.61 14.76 5.09 9.41 1.67 0.82 0.16 63.20 30.56 2.61 3.63

SBI Magnum Bluechip Fund - Growth 15.85 14-Feb-2006 856.35 -6.02 0.79 14.55 3.31 6.67 1.54 0.81 0.17 80.99 11.76 N.A 7.25

Taurus Discovery Fund - Growth 15.48 03-Jan-1996 24.64 -13.86 -3.43 13.57 1.24 4.58 2.12 0.95 0.24 21.66 66.05 9.25 3.04

EQUITY (Diversified)

BALANCED

INCOME FUND

Note: Indicative corpus are including Growth & Dividend option. The above mentioned data is on the basis of 04/04/2013
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, the following 2 categories have been sorted on the basis of 6month returns 

Returns (%) Risk Market Cap (%)

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

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

SBI Magnum Balanced Fund - Growth 54.44 09-Oct-1995 374.07 -5.58 3.13 14.40 3.41 15.51 1.13 0.15 29.40 35.10 4.97 30.53

ICICI Prudential Balanced - Growth 53.85 03-Nov-1999 447.50 -5.26 1.20 9.16 8.61 13.36 1.17 0.10 45.61 19.18 1.97 33.25

Kotak Balance 18.27 25-Nov-1999 114.23 -2.62 0.50 8.93 5.40 15.33 1.20 0.07 55.58 6.92 0.35 37.15

Tata Balanced Fund - Plan A - Growth 93.22 08-Oct-1995 508.47 -6.82 -2.21 8.27 6.50 15.63 1.36 0.10 46.03 22.09 3.44 28.44

Escorts Opportunities Fund - Growth 31.09 09-Mar-2001 46.50 1.68 3.54 8.25 5.50 9.85 0.17 0.02 0.82 0.07 0.84 98.27

Birla Sun Life 95 - Growth 329.58 10-Feb-1995 575.99 -6.66 -1.18 7.24 5.29 21.23 1.32 0.04 59.64 12.62 0.36 27.39

Principal Balanced Fund - Growth 32.02 14-Jan-2000 15.52 -7.94 -1.17 7.20 1.76 9.19 1.27 0.09 40.23 22.45 0.80 36.52

Returns (%) Risk
Average Yield till

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

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

IDFC SSIF - Invt. Plan - Plan F - Growth 12.85 16-Jul-2010 1238.43 24.33 16.37 14.15 13.33 13.52 N.A 9.67 0.28 0.30 730.00 8.27

SBI Magnum Income Fund - Growth 29.21 25-Nov-1998 3018.90 19.87 13.75 12.12 12.22 13.39 9.19 7.70 0.28 0.32 2967.00 8.29

IDFC SSIF - Invt Plan - Reg - Growth 28.56 14-Jul-2000 1238.43 23.55 15.60 13.38 13.12 13.12 8.85 8.59 0.28 0.28 730.00 8.27

IDFC D B F- Plan A - Growth 23.85 25-Jun-2002 3993.68 24.25 15.97 13.60 13.22 13.02 9.70 8.40 0.27 0.30 730.00 8.30

ICICI Prudential Income Opp. F- G 16.20 18-Aug-2008 2345.64 26.10 14.72 15.79 9.32 12.77 8.15 10.99 0.29 0.19 2989.00 8.96

UTI Bond Fund - Growth 35.17 04-May-1998 1776.96 19.61 16.54 13.06 13.25 12.09 9.74 8.79 0.27 0.25 4373.00 N.A

ING Income Fund - Regular Plan-Growth 30.58 06-May-1999 12.54 16.80 12.07 10.54 12.63 11.95 7.76 8.36 0.35 0.10 2077.00 8.35

Annualised

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

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

Sundaram Select Debt-STAP-Reg-Appreciation20.14 04-Sep-2002 20.85 17.20 15.96 15.46 11.02 11.27 9.79 6.83 0.09 0.76 1657.00 9.42

Escorts Short Term Debt Fund - Growth 17.74 29-Dec-2005 9.97 10.87 9.81 10.78 10.99 10.76 9.74 8.21 0.05 1.15 N.A N.A

UTI Short Term Income F-Ret-Growth 20.46 23-Jun-2003 2280.04 15.36 12.71 13.24 10.41 11.21 9.13 7.59 0.13 0.46 1021.00 N.A

ICICI Prudential Blended-Plan B-Option I-G 17.57 31-May-2005 948.67 18.94 14.82 10.14 10.34 9.69 8.38 7.44 0.11 0.35 1004.00 8.49

Birla Sun Life Short Term Opp. F- G 18.71 24-Apr-2003 401.53 16.91 17.80 15.64 10.21 11.66 9.37 6.50 0.10 0.71 N.A 10.38

Taurus Short Term Income Fund-Growth 2033.77 23-Aug-2001 373.43 14.95 12.66 10.90 9.92 10.39 9.22 6.30 0.02 2.33 26.00 N.A

DWS Short Maturity Fund-Reg-Growth 21.09 21-Jan-2003 1003.92 21.22 15.62 15.19 9.59 10.34 8.38 7.58 0.10 0.50 916.00 9.74

Annualised

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

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

Indiabulls Ultra Short Term Fund-G 1127.74 06-Jan-2012 615.57 18.28 15.70 11.92 9.46 9.99 N.A 10.15 0.03 1.61 80.00 8.58

Templeton India Low Duration F- G 12.75 26-Jul-2010 2803.69 19.30 13.92 13.50 9.28 10.01 N.A 9.43 0.04 1.20 117.00 10.10

Kotak Floater - LT - Growth 18.73 13-Aug-2004 4289.57 18.10 15.73 13.06 9.16 9.75 8.59 7.53 0.03 1.28 95.00 9.20

JM Money Manager Fund-Reg-Growth 16.32 27-Sep-2006 207.59 10.53 9.67 9.42 9.11 9.85 9.04 7.80 0.02 3.01 24.00 9.31

DWS Cash Opportunities Fund-Reg-G 15.68 22-Jun-2007 375.67 19.97 13.88 13.33 9.04 9.82 8.36 8.07 0.04 1.25 N.A 9.50

IDFC Ultra Short Term Fund-Reg-G 16.33 17-Jan-2006 1157.07 16.01 12.27 10.77 8.98 10.03 8.90 7.04 0.05 0.90 30.00 8.60

Principal Debt Opp. F-Conservative-G 1866.03 14-Sep-2004 417.49 15.27 12.55 11.02 8.92 9.63 8.55 7.56 0.03 1.70 47.00 9.10

Annualised

®








