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SMC Global Securities Ltd. (hereinafter referred to as “SMC”) is a registered Member of 
National Stock Exchange of India Limited, Bombay Stock Exchange Limited and its 
associate is member of MCX stock Exchange Limited. It is also registered as a Depository 
Participant with CDSL and NSDL. Its associates merchant banker and Portfolio Manager are 
registered with SEBI and NBFC registered with RBI. It also has registration with AMFI as a 
Mutual Fund Distributor. 

SMC is a SEBI registered Research Analyst having registration number INH100001849. SMC or 
its associates has not been debarred/ suspended by SEBI or any other regulatory authority 
for accessing /dealing in securities market.

SMC or its associates including its relatives/analyst do not hold any financial 
interest/beneficial ownership of more than 1% in the company covered by Analyst. SMC or 
its associates and relatives does not have any material conflict of interest. SMC or its 
associates/analyst has not received any compensation from the company covered by 
Analyst during the past twelve months. The subject company has not been a client of SMC 
during the past twelve months. SMC or its associates has not received any compensation or 
other benefits from the company covered by analyst or third party in connection with the 
research report. The Analyst has not served as an officer, director or employee of company 
covered by Analyst and SMC has not been engaged in market making activity of the 
company covered by Analyst. 

The views expressed are based solely on information available publicly available/internal 
data/ other reliable sources believed to be true. 

SMC does not represent/ provide any warranty express or implied to the accuracy, contents 
or views expressed herein and investors are advised to independently evaluate the market 
conditions/risks involved before making any investment decision.

Disclaimer: This report is for information purpose only and contains information, 

opinion, material obtained from reliable sources and every effort has been made to 

avoid errors and omissions and is not to be construed as an advice or an offer to act on 

views expressed therein  or an offer to buy and/or sell any securities or related 

financial instruments, SMC, its employees and its group companies shall not be 

responsible and/or liable to anyone for any direct or consequential use of the contents 

thereof. Reproduction of the contents of this report in any form or by any means 

without prior written permission of the SMC is prohibited. Please note that we and our 

affiliates, officers, directors and employees, including person involved in the 

preparation of this material may: (a) from time to time, have long or short positions in, 

and buy or sell securities thereof, of company(ies) mentioned or (b) may trade in this 

securities in ways different from those discussed in this report or (c) be engaged in 

other transaction  involving such securities and earn brokerage or other compensation 

or act as a market maker in the financial instrument of the company (ies) discussed 

herein or may perform or seek to perform investment banking services for such 

company(ies) or act as advisor or lender/borrower to such company(ies) or have other 

potential conflict of interest with respect to any recommendation and related 

information and opinions. All disputes shall be subjected to the exclusive jurisdiction 

or Delhi High court.
Safe Harbour Statement: Some forward statement on projections, estimates, 

expectations, outlook etc are included in this update to investors/analysts get a better 

comprehension of the company's prospects and make informed investment decisions. 

Actual results may, however, differ materially from those stated on account of factors 

such as changes in the government regulations, tax regimes, economic developments 

within India and in the countries within which the company conducts its business, 

exchange rate, exchange rate and interest rate movements, impact of competing 

products and their pricing, product demand and supply constraints, investors are 

advised to consult their certified financial advisors before making any investments to 

meet their financial goals.
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TESTIMONIALS

13 years already! This special milestone offers us a chance to reflect upon the numerous achievements and to look 

to the future with confidence. Wise money aims at investors and offers investment research and education, 

delivering a lot of great information, which is capitalized by investors. It also focuses on news-driven analysis 

from the previous week and includes several different trading and investing ideas. I would like to recommend the 

market participants to follow the trade idea that are recommended in this Magazine. Congratulations to its editor 

and the editorial team, publishers and readers who have been involved with the Wise Money for the past 13 years. 

“
“

Mr. D. K. Aggarwal
CMD - SMC Investments and Advisors Limited 
CMD - SMC Capitals Limited

At the outset, I congratulate SMC Wise Money on completing 13 successful years. This weekly publication covers 

all the major asset classes like FDs, Bonds, Stocks, Commodities, IPOs, Mutual Funds, etc to the readers and 

provides the right amount of information to the discerning investor. It also provides useful information on Indian 

capital markets including various macroeconomic and corporate news that impact the mood of the markets. The 

fundamental and technical analysis of select stocks is very detailed and impressive. The magazine has 

maintained its simplicity and alacrity to deliver flawless investment ideas, irrespective of market conditions. I 

appreciate the team's focus on thinking creatively and the thoroughness of their research.  Keep up the good 

work and wish you all the very best for 2019-20.

“

“

Mr. Himanshu Gupta
Chairman & CEO - Moneywise Financial Services Pvt. Ltd.,

Director - SMC Global Securities Ltd.

Congratulations Wise Money! It gives me immense pleasure to pen a few words as prologue to our in-house 

magazine 'Wise Money'. To accomplish great things we must not only act, but also dream; not only plan, but also 

believe. We should celebrate this in a big way. I'm proud to be associated with the editorial team. Completion of 

13 years is a good opportunity to ensure that goal is seen more clearly and pursued more enthusiastically and 

effectively. At the same time, I would like to thank sub brokers, Franchises, investors and all the readers for 

their continuous support. I have no doubt Wise Money will continue to build on its many successes for many 

decades to come.

“

“

Mr Nitin Murarka
Vice President - SMC Research

The years 2019 marks the 13th Anniversary of “Wise Money”. It has achieved a tremendous growth in the last 13 

years. Years of hard work is actually paying dividend. The wise Money editorial team gives you a complete 

insight regarding equity, currency, commodities, IPO's etc and it helps investors to informed decision. The 

editorial part gives great insight on how the latest economic and political news has its impact on the market and 

its incidence on the stocks. I would like to congratulate the editorial team as their sheer hard work, 

perseverance and determination has helped the magazine reach this place. Keep up the good work and maintain 

the high standards.

“

“

Vice Chairman and Managing Director - SMC Group

Mr. Mahesh C. Gupta

Mr. S C Aggarwal
Chairman and Managing Director - SMC Group

My heartiest greetings and warmest congratulations to Wise Money on the occasion of 13 years of continuous 

publication! With commitment and sincerity of Research team, Wise Money has gained the much deserved 

recognition and fame.  It just shows your integrity and strong work ethic shining thru! Every issue is full of ideas 

for the retail investor, with in-depth analysis, charts, and everything you need to make an informed decision. 

Wise Money has always been the favourite among the reader-investors community. Best wishes for your 

continued success toward your next milestones. Keep up the good work!

“

“



(Saurabh Jain)

EDITORIAL

From the desk of editor

I am very excited and pleased to tell you that “Wise Money” has completed 13 

successful years this year and it is indeed a matter of joy. All this was not possible 

without everyone's handwork and co-operation. The magazine is one of the top 

sought weeklies amongst investors and our accomplishments would not have been 

possible without your support. I would love to express my appreciation to the editorial 

team; their contributions required a generous amount of time and effort. The editorial 

team continuously strived to guide our readers to capture the opportunities as and 

when they come to gain the maximum.

Strong global cues and domestic investment favours have been pushing the domestic 

markets higher. Markets are seeing a pre-election rally due to consistent FII flows and 

expectations of comeback of Modi government post elections. In the recent meeting 

Reserve Bank of India Monetary Policy Committee (MPC) decided to cut Repo rate by 25 

bps consecutively for the second time, as it sees that the economy is growing below its 

potential. It has lowered its GDP guidance for FY20 to 7.2% from 7.4% due to weakening 

global economic growth and slower pick-up in the domestic investment activity. MPC 

keeping monetary policy stance neutral said that there is a need to support growth with 

risks pertaining to inflation evenly balanced. Expectations have risen that MPC may go 

for another rate cut but that would hinge upon how the macros and data evolve both at 

home and abroad including but not limited to monsoon, pick up in global demand and its 

effect on crude prices and trade talks between U.S. and China. On the monsoon front, 

Private weather forecaster Skymet, predicted 55 percent chance of “below normal” 

rainfall attributing El Nino phenomenon as the reason behind it. Indian official agency 

India Meteorological Department (IMD) is expected to announce its first forecast on 15th April. 

Global stock markets continued to be driven by dovish stance of the U.S. Fed and central banks in other advanced economies. Incoming 

economic data is giving out a picture that the world economy is slowing and in fact, central banks response till date has been only to support 

growth. Recently, IMF Managing Director Christine Lagarde too said that the world economy is in a “precarious” position and therefore 

monetary policy of central banks should remain accommodative where inflation is below target. In Japan, wages fell unexpectedly in February 

igniting concerns that the economy is losing momentum and as a blow to central banks efforts to shore up inflation in the economy.  

On the commodity market front, with some fresh buying seen in crude, base metals and in some agri commodities, CRB surpassed the 195 

levels in the week gone by. Crude gave marvellous performance so far in 2019. Brent has gained 30% this year, while WTI has risen nearly 40%, 

underpinned by U.S. sanctions on Iranian and Venezuelan crude, OPEC production cuts and rising global demand. Crude oil prices may remain 

on buoyant note as expectations of tight global supply outweighed pressure from rising U.S. production and less robust global demand 

indicators. Bullion counter is expected to continue to remain under selling pressure as stronger greenback coupled with hope of trade deal can 

keep prices downbeat. Gold(June) can further dip lower towards 31200 while facing resistance near 32300 while silver (May) can dip lower 

towards 36700 while facing resistance near 38000. In base metal counter some buying can take place at lower levels supported by news that 

the United States and China are edging closer to a trade deal after months of dispute. News of below average monsoon by Skymet may lift up 

agri prices further. CPI of Mexico, New Yuan Loans, BOJ Kuroda makes a speech at Trust Bank Association annual meet, ECB rate decision, ECB's 

Draghi Speaks in Frankfurt After Policy Decision¸ CPI, U. of Mich. Sentiment  and FOMC Meeting Minutes of US, CPI of China  etc are few data 

that  scheduled this week,  which should be taken care of while trading in commodities.

I wish that all the success and hope that this tradition that has been set will be carried through years to come.

Happy Investing!!!
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Indian markets have rallied sharply in the last couples of weeks. FIIs 

have been actively participating. Do you thing this rally will 

continue? 

Yes, we have seen that domestic markets have rallied on the back 

improving macroeconomic fundamentals and the persistent 

buying by the foreign players. The optimism shown by the foreign 

players also indicates that they have developed an appetite for 

Indian equities on the back of clarity on government spending post 

budget, dovish stance taken by the central bank, improving 

valuations, expected earnings recovery and the expectation of 

stable government post election. Moreover, major central banks 

across the globe have   assured that they will remain 

accommodative to support their respective economies. The 

meaning thereby is that there will be no problem of liquidity. 

Actually, geopolitical and trade war concerns have weakened the 

global growth prospects. Back at home, there's a lot of optimism in 

the market. Valuations now look fair and one needs to be stock 

specific and selective from hereon. It is expected that though 

market will see some volatility but will have inclination towards north. 

How are FinTech initiatives driving financial services innovation? 

What are the new Initiatives that SMC has taken to serve the clients in 

a better way?

Fintech companies are altering the financial sector right now 

through the application of new and emerging technologies which 

address consumer needs through automation. FinTechs 

increasingly recognize the significant costs of customer acquisition 

in financial services. As committed, we have excelled at supporting 

our clients in meeting their most demanding strategic needs, 

developing an enduring, dynamic competitive advantage and 

making impactful improvements in their performance. SMC has 

launched “SMC ACE” a new mobile app, which is equipped with 

online trading, market research, back office reports portfolio & 

Robo advisory. Going forward, SMC is working on to provide faster 

news, sentiment analysis, thematic basket trading, online mutual 

fund & online insurance on a single platform. Similarly, clients’ 

portfolio alert will be sent to them so that they can take timely 

decision. 

Please walk with us through the new initiatives for business partners.

Penetration as well as awareness in capital market has been 

continuously increasing in India. With increasing cake size, 

competition is also increasing. SMC wants its business partners to be 

well equipped to encash the opportunities and face the 

competition. I foresee our entire business partners as future wealth 

managers. SMC has upgraded mobile & web interfaces for clients. 

Besides, new mutual fund back office platform & insurance 

platform (POS) was launched to our partners to able them to cross 

sell MF & insurances to their clients. SMC has good PMS & AIF 

products to cater the need of HNI clients.  Further SMC is focusing on 

providing algo base trading to clients who have good knowledge 

of technical strategies. Besides PNB & IOB, SMC  recently has done 3 

in 1 tie up with two new banks - UBI & Federal bank and these tie-ups 

for sure will help partners to add more numbers of trading accounts 

in their kitty. Another new browser based trading platform is going to 

launch very soon, which would have all the features mentioned 

above in the new trading app. 

Few words to Wise Money team on completion of 13 years.

Congratulations on 13th anniversary! This is a most noteworthy 

milestone. Research Team’s vision has proven to be viable and 

sustainable throughout the years. Wise Money provides a crisp 

update on various financial products and recommendations and it 

comes in really handy to the investors. It has been continuously 

serving sub brokers, franchises and clients to increase their business 

as well as wealth. With the rapidly growing Indian capital market, 

Wise Money will certainly remain one of the most prestigious 

Newsletter over the next 100 years. I wish you all continued success 

as you all celebrate this important milestone.

DIRECTOR'S INTERVIEW

SMC is working on to provide faster news, sentiment 

analysis, thematic basket trading, online mutual fund & 

online insurance on a single platform.“

“

Mr. Ajay Garg 

Director & CEO –  SMC Global Securities Limited
MD – SMC Global IFSC Private Limited, 

Director – Moneywise Financial Services Private Limited, SMC Insurance Brokers Private Limited



Mr. Pravin Agarwal
Whole-Time Director- SMC Insurance Brokers Pvt. Ltd.

In your opinion, which 

I n s u r a n c e  p r o d u c t  

should one purchase 

when so many offerings 

are available in the 

market?

In today scenario, a 

p e r s o n  s h o u l d  b e  

encouraged to have at 

least these 5 insurance 

policies namely Home Insurance, Personal Accident Policy, Term 

Life Insurance, Cyber Fraud Insurance and Health Insurance to 

hedge uncertainties in life. Insurance need is different from 

investment need. You must know your family’s financial 

requirement at each stage of life and adjust the insurance cover 

accordingly. I would like to advise that one’s should take 12 to 15 

times of Annual Income as a sum insured in Term insurance. While 

providing coverage for accidental death and permanent total 

disability are most vital, you must not ignore the possibility of 

temporary disability, which can stop you from earning regular 

income. Take the recent example of the Kerala flood or the 

earthquake that took place in Gujarat (Bhuj) 2001. Having home 

insurance will cut back on the level of stress that you have to deal 

with when it comes to the condition of your home. With the 

advancement in technology and usage in day to day activities , 

cyber crime example hacking , password frauds and banking 

transactions frauds etc. has equally risen, so it has become 

indispensable to take Cyber Fraud Insurance. One’s perspective 

towards insurance should not be of an expense but should be 

looked as an asset & helping hand in case of an emergency. With 

the constant increasing prices of healthcare, and with the ever 

rising instances of diseases, health insurance today is a necessity. 

Health insurance provides with a much needed financial backup at 

times of medical emergencies. So, one should have adequate 

amount of health insurance. There are plentiful insurance agencies 

in the market and with the help of insurance premium calculators 

and their terms and conditions; you can choose the best insurance 

which you are satisfied with. Most of the insurance products are 

cheap when we compare them with the benefits being offered.

Why life term Insurance is a must?

You insure your car, your home or you have Personal Accident 

Policy. But life insurance is more important than car and other things, 

so, it makes good sense to insure your greatest asset – you! Life 

insurance is concerned with hazards that face every person that of 

dying prematurely and leaving a dependent family without 

adequate financial support. While the main objective of buying a 

life insurance policy is to protect financially dear ones after 

unfortunate event of death. The actual amount that you should 

purchase depends upon your present and probable future 

incomes, any special circumstances affecting you or your family, 

and your existing budget for premiums. Coverage for term 

insurance should be 12-15 times of current annual income .

 People often find themselves in a jiffy when they go out to buy a 

term life  insurance, which insurance policy & company should they 

go for?

All the insurance companies in India are governed by the Insurance 

Regulatory and Development Authority of India (IRDAI), so, there 

should not be any doubt, if the insurance company is good or not. 

There may be slight differences in premiums but premiums are 

basically calculated keeping in mind the mortality rate and doing 

actuarial valuations. It does not make any difference which 

company insurance policy you are opting. One can go for any 

policy which is available at a cheap rate for his/her age. However, 

before investing, one should understand the products of 

companies by going through the Product Reviews and their claim 

settlement rate. 

 In your opinion, what might be the possible solution to the problems 

faced by people in case they have any grievances?

 In my opinion, most problems faced by people are due to improper 

declaration of information & facts. If the facts are disclosed 

properly, I do not think there will be much scope for any 

grievances. The first point of contact for a policyholder should 

always be the insurer. If you are unhappy with the insurer’s response, 

you can approach the insurance ombudsman or IRDAI 

grievance cell.

DIRECTOR'S INTERVIEW

Insurance need is different from investment need. You must know your 

family’s nancial requirement at each stage of life and adjust the 

insurance cover accordingly. I would like to advise that one’s should take 

12 to 15 times of Annual Income as a sum insured in Term insurance.“

“
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Mr. Maneesh Kumar
CEO, SMC Investments and Advisors (Wealth Management)

How do you feel the rest of the year will shape up for financial 

markets?

The macros seem to be turning favourably across the globe. The 

relatively more benign stance of the Fed, coupled with some 

thawing of trade war stance between U.S. & China as well as oil 

prices remaining in check all point toward formation of a base & 

subsequent pick-up in global economic growth going forward.  

Major global central banks have ruled out raising rates through the 

rest of this year.  Even closer to home, there is a large expectation 

that the monetary easing by RBI may act as a catalyst for a pickup in 

growth later in the year. Recent polls showing decreased 

probability of a coalition government has been embraced by 

financial markets & they have spurted smartly upwards. As 

mentioned earlier, if oil prices remain in check, RBI continues on its 

stance of monetary easing in the backdrop of a forecasted tepid 

inflation and even if monsoons remain moderately sub-par, we 

should have a decent year in our financial markets.

How are wealth managers managing portfolios in light of your views 

on financial markets?

Wealth management caters to the overall management of 

financial lives of our clients in a holistic fashion that's agnostic to the 

near-term vagaries of financial markets. Nonetheless, a strong 

financial market cannot hurt the subconscious psyche of our clients.  

Our vision in the wealth management & family office services that 

we offer is in essence, to be world class financial doctors to the 

families whose wealth we manage. In doing so, our endeavour is to 

make available to our HNI clients, differentiated offerings that add 

real value to their monetary & non-monetary net worth.

What are some of these offerings you're referring to?

We are one of the only handful of companies that offers a debt 

advisory product. A debt mutual fund, by way of comparison, is a 

standardized product. For instance, everyone who buys a particular 

debt fund today will get the same portfolio of debt papers. Also, 

other than the top few holdings, a retail investor doesn't necessarily 

have easy access to the entire portfolio of the fund. As opposed to 

that, in a debt advisory product, it's a highly customized offering for 

our HNI clients.  The portfolio is structured based on the target yield 

desired by the client, his risk appetite, time horizon & preference of 

specific securities. It provides complete transparency on every 

position taken in the portfolio by the fund manager.

Another example is our digital initiative.  As the world is going digital, 

an increasing number of our clients are making decisions as they 

pertain to their financial lives on their mobile app. We're developing 

a one of a kind mobile platform that not only encompasses the 

modules that are relevant for financial decision making but a lot 

more. Besides, we're also developing one of a kind offering for our 

'Gold' clients.  Initiated by one of our directors, Mr. Pranay Agarwal, 

we've carried the good work forward. As a wealth manager, one 

not only needs to be a financial advisor to his client but also be 

cognizant of a variety of hobbies & interests that the client indulges 

in. The Gold platform we're developing addresses these very 

eclectic tastes of our 'Gold' clients.

Few words for "Wise Money".

Kudos to “Wise Money” on completing thirteen successful years!  

With every passing year, it has created new milestones that have 

surpassed its own standards of excellence set previously by its team.  

The analysis presented in it is thorough, commentary incisive & 

conclusions concise & easily comprehensible. I have no doubt in my 

mind that with this winning combination of commentary, analysis & 

research, this will be the weekly publication of choice for industry 

participants who want a comprehensive digest of various asset 

classes in the week gone by.  Keep up the excellent work!

CEO SPEAKS

If oil prices remain in check, RBI continues on its stance of 

monetary easing in the backdrop of a forecasted tepid ination 

and even if monsoons remain moderately sub-par, we should 

have a decent year in our nancial markets.“

“
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NEWS

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

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

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

TREND SHEET
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Closing as on 05-04-2019

Stocks   *Closing Trend Date  Rate SUPPORT RESISTANCE  Closing          

 Price  Trend Trend    S/l

   Changed Changed 

S&P BSE SENSEX 38862 UP 08.02.19 36546 36300  35300

NIFTY50 11666 UP 08.02.19 10944 10900  10600

NIFTY IT 15923 UP 21.07.17 10712 15200  14800

NIFTY BANK 30085 UP 30.11.18 26863 27700  27000

ACC 1668 UP 01.03.19 1482 1560  1540

BHARTIAIRTEL 359 UP 15.03.19 338 330  320

BPCL* 358 UP 08.03.19 367 -  355

CIPLA 532 UP 01.03.19 552 530  520

SBIN 317 UP 02.11.18 286 295  285

HINDALCO 215 UP 05.04.19 215 202  195

ICICI BANK 391 UP 02.11.18 355 370  360

INFOSYS 759 UP 14.12.18 706 710  690

ITC 295 UP 08.03.19 292 280  275

L&T 1376 UP 08.03.19 1339 1320  1290

MARUTI** 7108 DOWN 14.09.18 8627  - 7200

NTPC 135 UP 08.03.19 127 124  120

ONGC 157 UP 08.03.19 150 145  143

RELIANCE 1354 UP 30.11.18 1168 1280  1250

TATASTEEL 549 UP 15.03.19 515 500  490

FORTHCOMING EVENTS

EQUITY

Meeting Date Company Purpose

8-Apr-19 Delta Corp  Financial Results/Dividend
9-Apr-19 Bajaj Consumer Care  Financial Results
12-Apr-19 Tata Consultancy Ser. Financial Results/Dividend
12-Apr-19 Tata Metaliks Financial Results
12-Apr-19 Infosys  Financial Results/Dividend
16-Apr-19 Wipro  Financial Results
18-Apr-19 ICICI Lombard General Ins. Co. Financial Results/Dividend
19-Apr-19 Tata Coffee  Financial Results/Dividend
20-Apr-19 HDFC Bank  Financial Results
22-Apr-19 Mahindra Lifespace Dev.  Financial Results/Dividend
23-Apr-19 ICICI Securities  Financial Results/Dividend
24-Apr-19 Tata Elxsi Financial Results/Dividend
24-Apr-19 UltraTech Cement  Financial Results/Dividend
24-Apr-19 M&MFin. Services  Financial Results/Dividend
24-Apr-19 ICICI Prudential Life Ins. Co. Financial Results/Dividend
24-Apr-19 Hexaware Tech  Financial Results/Dividend
25-Apr-19 Axis Bank  Financial Results/Dividend
25-Apr-19 GHCL  Financial Results/Dividend
26-Apr-19 Hero MotoCorp Financial Results/Dividend
26-Apr-19 HDFC Life Ins. Co  Financial Results
26-Apr-19 HDFC AMC Financial Results
30-Apr-19 TVS Motor Company  Financial Results
30-Apr-19 Exide Industries  Financial Results/Dividend

Ex-Date Company Purpose

9-Apr-19 HT Media   Demerger
9-Apr-19 Galaxy Surfactants   Interim Dividend - Rs 5 Per Share
11-Apr-19 Muthoot Finance   Interim Dividend
12-Apr-19 India Nippon Electricals   Interim Dividend
16-Apr-19 Vesuvius India   Dividend - Rs 7 Per Share
24-Apr-19 Huhtamaki PPL   Dividend -Rs 3 Per Share
26-Apr-19 ABB India   Dividend - Rs 4.80 Per Share
30-Apr-19 Nestle India   Dividend - Rs 25 Per Share

DOMESTIC NEWS
Economy
• In the first bi-monthly monetary policy meet of the financial year, the RBI 

cut the key repo rate by 25 basis points to 6 percent, with retail inflation 
continuing to remain low and domestic economy showing muted growth 
prospects. The repo rate is back at 6 percent after a year.

• The headline Nikkei manufacturing Purchasing Managers' Index, or 
PMI, fell to 52.6 in March from 54.3 in February.

• The Nikkei services purchasing managers' index, or PMI, fell to 52.0 in 
March from 52.5 in February. The latest reading was the lowest since 
last September.

Pharmaceuticals
• Dr Reddy's Laboratories's wholly-owned subsidiary Promius Pharma 

entered into an agreement with Encore Dermatology to sell rights to 
distribute and market three of its specialty dermatology brands in the 
US. 

• Zydus Cadila has received tentative nod from the US health regulator 
to market its Mirabegron extended-release tablets in the strengths of 
25 mg and 50 mg. The tablets are generic version of Myrbetriq extended-
release tablets. 

Infrastructure
• Larsen & Toubro Ltd has won a gas export pipeline contract from 

Kuwait Oil Company (KOC). The order falls under "large" category that 
range between Rs 2,500 crore and Rs 5,000 crore as per its 
classification of contracts. The new export gas strategic pipeline and 
its associated facilities will run a span of around 145 km.

Telecommunication
• Reliance Industries (RIL) said its subsidiary Reliance Jio Digital Services 

(RJDSL) has entered into a strategic transaction with Haptik Infotech, 
a conversational artificial intelligence (AI) platform that will build 
India's largest AI assistant company across chat, voice and vernacular 
languages. The transaction size (including investment for growth and 
expansion) is estimated to be Rs 700 crore, with Rs 230 crore as the 
consideration for the initial business transfer. 

Healthcare
• Aster DM Healthcare is planning to invest about Rs 1000 crore in India 

to expand its hospital facilities in the country. The company has 
proposed to add 1,500 beds from the existing 4,300 in the next two 
years. The group is planning to construct two big hospitals in 
Thiruvananthapuram and Chennai. The average cost of setting up a 
bed would be around Rs 60-70 lakh. 

Realty
• Godrej Properties has entered into a joint venture with a renowned 

developer to develop a 4.25 acres sea-facing property in the prime 
suburban micro-market of Bandra West, Mumbai. The project will offer 
approximately 1 lakh square meters (approximately 1.1 million square 
feet) of saleable area and will be developed as a luxury residential 
project.

INTERNATIONAL NEWS

• U.S. Jobless claims dipped in the week ended March 30th to 202,000, a 
decrease of 10000 from the previous week's revised level of 212,000. 
Economists had expected jobless claims to rise to the 216,000 from the 
211,000 originally reported for the previous week.

• U.S. construction spending surged up by 1.0 percent to an annual rate 
of $1.320 trillion in February after spiking by an upwardly revised 2.5 
percent to a rate of $1.307 trillion in January. Economists had 
expected construction spending to dip by 0.2 percent compared to the 
1.3 percent jump originally reported for the previous month.

• U.S. business inventories climbed by 0.8 percent in January, matching 
the upwardly revised increase in the previous month. Economists had 
expected inventories to rise by 0.5 percent. The report showed 
wholesale inventories surged up by 1.2 percent, while retail and 
manufacturing inventories increased by 0.8 percent and 0.5 percent, 
respectively.

•  Eurozone retail sales grew for a second consecutive month and at a 
faster-than-expected pace in February. Retail sales rose 0.4 percent 
month-on-month in February, surpassing economists' expectations for 
0.10 percent growth.

• The average of household spending in Japan was up 1.7 percent on year 
in February, the Ministry of Internal Affairs and Communications said. 
That missed expectations for a gain of 1.9 percent following the 2.0 
percent increase in January.

*BPCL has broken the support of 370  
** MARUTI has breached the resistance of 7000  
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Beat the street - Fundamental Analysis

Source: Company Website Reuters CapitalineAbove calls are recommended with a time horizon of 8 to 10 months.
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Investment Rationale
• SOBHA Limited is one of the fastest growing and 

foremost backward integrated real estate players 
in the country. It is primarily focused on 
residential and contractual projects. Real Estate 
segment had contributed 68% and Contractual & 
Manufacturing segment had contributed 32% of 
total operating cash inflow during the quarter 
ended December 2019.

• As on 31st December 2018, it has delivered 100.31 
million square feet of residential and contractual 
projects. Currently ongoing contractual projects 
aggregating 8.89 msft and Residential projects 
aggregating to 39.09 msft of developable area. The 
company has completed 301 contractual projects 
with developable area of 47.79 msft & 135 residential 
projects with developable area of 52.52 msft.

• During the quarter ended December 2019, it has 
launched SOBHA Dream Gardens affordable 
housing project with saleable area of 1.76 million 
square feet in Bengaluru, SOBHA Raj Villas 
residential project with saleable area of 0.36 
million square feet in Bengaluru and SOBHA Isle 
residential project in Kochi with saleable area of 
0.89 million square feet, totalling to 3 million 
quare feet launches during the quarter.

• The company is planning to launch 7.7 msft of 
saleable area spread across 11 projects in next 3-4 
quarters and of which about 4.35 msft in 
Bangalore, 1.34 msft in Thrissur, 0.92 msft in 
Chennai, 0.51 msft in Pune, 0.11 msft in 
Coimbatore and 0.47 msft in Gujarat. 

• Cost of borrowing for Q3FY19 was 9.57% compared 
to 9.30% in Q2FY19 and 9.31% in Q1FY19. Increase 
in average cost of borrowing is due to increase in 
MCLR/PLR of banks & FI's.

• For affordable housing projects, the benefit 

under the provisions of Section 80IB-A (100% 
deduction on gains from these projects) has been 
extended for one more year, until 2020. This will 
provide further impetus to this segment.

Risk
• Slowdown in economy
• Interest rate risk
Valuation
With domain expertise, strong financial capability, 
quality product and strong customer focus, the 
company is well placed to cater to this demand and 
grow consistently in the coming years. Despite the 
challenging macro-environment, its sales volume and 
total sales value have grown by 18% and 16% 
respectively during the calendar year 2018 vis-a-vis 
calendar year 2017.  The company plans to continue 
launching new projects in the current financial year, 
and aims to again clock double digit growth in terms 
of sales volume and value. Thus it is expected that 
the stock will see a price target of Rs. 578 in 8 to 10 
months time frame on the P/Bx of 2 times and FY20 
BVPS of 288.75.

Investment Rationale
• Tech Mahindra is a leading provider of digital 

transformation, consulting and business 
reengineering services and solutions. It is the 
highest ranked Non-U.S. company in the Forbes 
Global Digital 100 list (2018) and in the Forbes Fab 
50 companies in Asia (2018).

• The company has recently acquired a Japanese 
company- “K-Vision” through which it intends to 
leverage the local presence and expertise to build 
its network services business in Japan. Also, it has 
launched GAiA an open source Artificial 
Intelligence platform, which will enable 
enterprises across industry verticals to build, 
share and rapidly deploy AI-driven services. It has 
been constantly delivering steady growth in 
Enterprise and Communications business.

• In Q3 FY19, the company added one client in the 
$50 million-plus bracket (~Rs. 350 crores); one in 
the $20 million-plus bracket (~Rs. 140 crores); two 
in the $10 million-plus bracket (~Rs. 70 Crores) 
and 9 in the $1 million-plus bracket (~Rs 7 crores). 
Its active client count stood at 935 during the 
quarter. Management highlighted that deal wins in 
telecom were led by transformative deals in 
network and business model before adoption of 
5G and those in enterprise vertical were primary 
driven by digital transformational deals.

• Revenues from top 5 accounts grew by 0.4% QoQ 
and now accounts to 22.6% of total revenues. Total 
Headcount at Q3 FY19 stood at 121,842 employees 
with strong net addition of 3,451 employees. 
However, attrition rate remained elevated at 21% 
for Q3 FY19.

• Its digital revenue moved to about 33% showing a 
10% sequential growth in Q3 FY19. Its revenues 

came at Rs. 8943 Crores, up 3.5% QoQ and up 15% 
YoY. Constant currency revenues growth stood at 
4.3% QoQ. Onsite revenues accounted for 65.5% of 
total revenues in Q3 FY19. EBIDTA margin for Q3 
FY19 came at 19.3% up 50bps QoQ, led by 
operational efficiency, higher utilisation and 
lower SG&A expenses.

Risk:
• Foreign Exchange fluctuation
• High concentration of communications vertical in 

revenue
Valuation:
The company's innovation, automation focus, growing 
organically and through inorganic acquisitions has 
placed it in an unique position to help customers 
transform for the future. Its intelligent network 
architecture, coupled with its proven DNA across 
Networks and Communication industry will be the 
differentiator where Company can go the extra mile. 
Thus, it is expected that the stock will see a price 
target of Rs. 964 in 8 to 10 months time frame on a 
P/Ex of 17.75 times and FY20 EPS of Rs 54.31.

Face Value (Rs.) 5.00

52 Week High/Low 840.10/603.10

M.Cap (Rs. in Cr.) 76127.01

EPS (Rs.) 44.61

P/E Ratio (times) 17.35

P/B Ratio (times) 3.65

Dividend Yield (%) 1.62

Stock Exchange BSE

` in cr

% OF SHARE HOLDING

VALUE PARAMETERS

  ACTUAL ESTIMATE

 FY Mar-18 FY Mar-19 FY Mar-20

REVENUE 30772.93 34973.93 38354.64

EBITDA 4709.62 6436.50 7150.36

EBIT 3624.64 5322.48 5970.29

Pre-tax Profit 4878.83 5662.26 6498.02

Net Income 3799.82 4336.77 4881.20

EPS 42.66 48.55 54.31

BVPS 213.32 242.91 279.06

ROE 21.54% 21.41% 20.90%

TECH MAHINDRA LIMITED CMP: 781.00 Upside:23%Target Price:964.00

Face Value (Rs.) 10.00

52 Week High/Low 590.00/380.50

M.Cap (Rs. in Cr.) 4675.90

EPS (Rs.) 26.27

P/E Ratio (times) 18.77

P/B Ratio (times) 2.29

Dividend Yield (%) 1.42

Stock Exchange BSE

` in cr

% OF SHARE HOLDING

VALUE PARAMETERS

  ACTUAL ESTIMATE

 FY Mar-18 FY Mar-19 FY Mar-20

Revenue 2783.00 2917.19 3334.00

Ebitda 519.70 609.62 701.66

Ebit 465.30 551.38 630.74

Pre-Tax Profit 317.00 386.28 454.31

Net Income 216.80 257.87 307.87

EPS 22.67 27.12 32.53

BVPS 292.06 266.55 288.75

RoE 8.01% 9.61% 10.77%

P/B Chart

SOBHA LIMITED CMP: 493.00 Upside:17%Target Price: 578.00

P/E Chart
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Investments play a very significant role in 
today's market; earning money is not 
enough. Every person works very hard for 
money, but that may not be adequate for 
him to lead a relaxed lifestyle or fulfill 
dreams and goals. So, a people should 
invest their funds smartly to get good 
income out of it.

Human being sentiments and actions also 
keep fluctuating based on many global and 
local factors. In these circumstances, a 
query starts in everyone's mind - whether 
to jump off the boat or to stay on path to 

be a part of the market. This shows that the peaks and troughs of market 
fluctuations will be ironed out or smoothed over as a result of invest on a 
regular basis over a long period. Market corrections are fairly regular and 
sign a healthy market cycle. So the question arise, how investor can 
defend itself from volatility. The answer to the question is invest steadily 
with patience and discipline.

I prefer fundamental approach to invest. In fundamentals, studying 
factors that can affect the stock's value, including macroeconomic 
factors (e.g. economy and industry conditions) and microeconomic 
factors (e.g. financial conditions and company management) is 
particularly very important. The idea is to spot primarily strong company 
or industry over essentially weak company or industry.

It is therefore significant to stay away from the noises (rumors) and focus 
on construction of portfolio along with managing risk to be a successful in 

the long term. Individual Investors do not know anything about the 
outlook and have little idea when the market will correct or appreciate. 
They do not know how unexpectedly what can occur. All that an investor 
knows with a high degree of poise is that continuously over years, stock 
market investments will give huge returns, attached with great volatility. 

 Below is the table of Top Stocks of Nifty in term of Returns (5 Years).

The only way to use this grouping of huge returns and great instability is 
to keep investing constantly, regularly and gradually, without break. 

While one could potentially argue that investing regularly will result in 
returns that are no better than average because you are buying some 
units when stock markets are down and some when the stock markets 
have gone up, Bowes counters that this could be considered a positive 
strategy. Now, it's your time to be smart and generate wealth. 

Keep Investing & Stay Invested!

Keep investing constantly without any break..!

ANALYST CORNER

Pledging of shares – a concern over investment
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Pledging of shares has evolved as an 
important gauge of corporate governance 
in recent times. It essentially means 
taking loan against shares held. It helps 
promoters of a company to get loans to 
meet their business or personal 
requirements by keeping their shares as 
collateral with the lenders. It can be used 
to meet different requirements such as 
funds for working capital, funding other 
ventures, buy outs, acquisitions and 
settling personal obligations. Generally, 
promoter is the majority shareholder 
group that manages and is involved in the 

day-to-day dealings of a company. In the context of pledging of shares by 
a listed company, investors should find the answers of some questions 
such as why do promoters need to do pledge shares, strength of the 
balance sheet or financial position of the company, frequency of cash 
flow, usage of collateral fund. So, it is always worthwhile for investors to 
find out answers of all these questions before investing, since it may 
signify a cash crunch for the company or promoter's inability to raise 
further funds. Promoter pledges shares only when all other options of 
raising funds from the market got exhausted.  It is the last recourse and 
raised by promoters only when the debt situation gets little fragile. 
Promoters pledging is a bit of red herring and red flag for investors. 

Secondly, investors need to know how pledging of shares leads to fall in 
stock price. Usually the value of stock and value of collateral are directly 
proportionate to each other and when value of stock falls, lenders or 
financial institution ask promoters to bring in more collateral to maintain 
the loan-to-collateral value and if promoters are not able to do that 
lenders have prime right of enforcement and has right to sell shares and 
with that action, stock price falls more. Normally out of 10 times, 8 times 

pledging has negative impact on the financial strength of the company 
and as per my point of view a pledge above 50% of promoter's holding 
really needs to be given weight while evaluating investment option in a 
stock. So what percentage of promoter's shareholding is pledged needs 
heed from investors.  One more thing, it is not necessary that pledged 
shares is a bad thing, it may be a normal routine course of action by the 
promoters to fulfill the short term financial requirement of the company. 

As an investor, one can find the details of pledged shares on the websites 
of the stock exchanges. SEBI has mandated that publicly listed companies 
need to disclose information on quarterly basis and hence, investors 
should count high on rising promoter pledges as an extra risk factor as 
when choosing stocks to invest. 

Here are the names of few companies that are listed in F&O space and 
where promoters have pledged half or more of their holdings:

Co_Name Market Capitalisation  Promoter Shares

 (in INR crores)  Encumbered  (%)

Zee Entertainment  40,080  59.37

Jindal Steel  17,588  50.2

Apollo Hospitals  17,477   74.81

Max Financial  11,842   81.17

GMR Infra.  11,498   82.66

Dish TV  7,181   82.05

Reliance Capital  4,735   74.55

Suzlon Energy  3,564   76.72

Reliance Infra  3,494   83.59

Reliance Power  2,889   82.84

CG Power & Inds.  2,482   100

Mr. Dinesh Joshi
Sr. Research Analyst 

Equity - Fundamental

Mrs. Seema Srivastva
Sr. Research Analyst 

Equity - Fundamental

Sr.no.  Co_Name 31/03/2014 31/03/2015 31/03/2016 31/03/2017 28/03/2018 4/4/2019 Return (%)

Nifty 50 – Top 10 Stocks in terms of Return

5 Eicher Motors 4975.85 15075 19180.6 25587.5 28372.65 20489.55 312

4 Titan Company 262.7 391.6 339.1 462.75 942.3 1106.1 321

1 Bajaj Fin. 179.1 410.85 692.42 1171.1 1767.55 3039.45 1597

2 Bajaj Finserv 788.05 1414.55 1711.1 4098.4 5171.55 7318.55 829

3 UPL 184.45 442.15 477.7 726.9 730.25 931.5 405

6 Indiabulls Hous. 237.55 557.9 649.9 997.75 1237.25 898.15 278

7 Maruti Suzuki 1971.75 3697.35 3716.3 6015.7 8861.1 7113.1 261

8 Britannia Inds. 843.4 1079.28 1343.25 3374 4970.6 3041.8 261

9 IndusInd Bank 501.85 886 967.6 1425.15 1796.75 1736.15 246

10 Kotak Mah. Bank 390.53 656.63 680.65 872.2 1047.8 1322.9 239
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Above calls are recommended with a time horizon of 1-2 months

Disclaimer : The analyst and its affiliates companies make no representation or warranty in relation to the accuracy, completeness or reliability of the information contained in its 
research. The analysis contained in the analyst research is based on numerous assumptions. Different assumptions could result in materially different results.
The analyst not any of its affiliated companies not any of their, members, directors, employees or agents accepts any liability for any loss or damage arising out of the use of all or any 
part of the analysis research.
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The stock closed at `334.15 on 05th April, 2019. It made a 52-week low of 

`255.04 on 04th April 2018 and a 52-week high of `349.90 on 29th August 2018. 

The 200 days Exponential Moving Average (DEMA) of the stock on the daily chart 

is currently at ̀ 304.46

Short term, medium term and long term bias is looking positive for the stock as it 

is forming a “ Continuation Triangle” on weekly charts which is considered to be 

bullish. Last week, stock gained over 3% and has managed to close on verge of 

breakout of pattern along with volumes. So, follow up buying can be expected 

from current levels. Therefore, one can buy in the range of 328-331 levels for the 

upside target of 355-360 levels with SL below 310.

The stock closed at `171.50 on 05th April, 2019. It made a 52-week low at 

`134.95 on 11th October 2018 and a 52-week high of ̀ 213.95 on 04th April 2018. 

The 200 days Exponential Moving Average (DEMA) of the stock on the daily chart 

is currently at ̀ 160.89

As we can see on charts that stock consolidated in the range of 135-170 levels for 

ten months and had formed an “Inverted Head and Shoulder” pattern on weekly 

charts, which is bullish in nature. Last week, stock has given the breakout of 

same and has registered gains over 3%. It has also managed to close above the 

neckline breakout of pattern. Therefore, one can buy in the range of 167-169 

levels for the upside target of 185-190 levels with SL below 158.

Castrol India Limited (CASTROLIND)
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Investors often get mislead chasing price 
rather than hunting for value buys. They 
often forget that price may move up and 
down defying value. And this price 
movement is one of the phenomenon's 
that helps one in generating alpha apart 
from the structural story that one has bet 
upon. The loss or appreciation might only 
be in the price, not in value.

Markets have a tendency to price in future 
earnings subject to the flows it gets from 
the institutions both at home and foreign 
that exhibits confidence. To the irony, 

sometimes this confidence or its incidence in terms of flows is driven by 
factors other than growth that includes, but is not limited to economic 
environment, which brings an opportunity to create immense wealth.

That's why I thought of the need to bring it to light.

The contrasting mix of investors and traders making buy and sell 
decisions both influence the markets. This psychologically driven 
combination can excite the markets (certainly when it is uni-
directional), sometimes causing extreme and fundamentally unjustified 
oscillation in market prices, often when least expected. Unfortunately, 
only a few investors possess the presence of mind to focus on actual 
worth relatively to the stock price shown up on the bourses. Instead, 
investor attention is more commonly and intensely placed on stock price 

and its movement.

Recent mayhem in the mid and small caps sets before us a classic 
example of permanent as well a quotational loss in value. Stocks which 
could justify their valuations stood tall and where the valuations became 
demanding they were battered. It is important for an investor to 
evaluate the likely reasons for fall in the valuations and know whether 
such a correction is a permanent or a quotational loss.

Earnings trajectory & its subtleness, quality of management and, 
prominently the price that you pay will eventually determine your return 
on that stock. So, the strategy should be to buy quality companies at 
sensible valuations (when available). The essence for generating profits 
depends upon the value you pay to buy, relative to the growth potential. 
Investors should exploit the difference between value and price which 
might be mispriced by the markets due to emotion driven irrational 
behavior. Investors should assess value of stock, compare the value with 
the prevailing price and buy it only when there is adequate margin of 
safety. By margin of safety, I mean that the price should be significantly 
lower than the assessed value so as to provide a cushion on the downside. 
They should try to pick up quality when much pessimism seems to have 
been priced in and as they say that 'the best time to pick up stocks is 
when there's extreme fear.'

So, investors should choose businesses which are expected to do very 
well over the next 5 to 10 years and then build a concentrated yet 
diversified portfolio by picking and choosing those businesses. 

Happy Investing!

Overpaying doesn't pay! - The price value enigma

ANALYST CORNER

An Option of “Writing (Short Sell) Options”
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To begin with trading options, lot of times 
traders, faces dilemma if they can buy 
options or write (short selling) them 
instead. Option buyer is a one who buys a 
call or put option, for a premium, or price 
of the option while an option seller or 
option writer takes a contrary view rather 
than a direct view. For example, if the 
option seller believes that the stock will not 
go below a certain level then the option 
writer will sell a put option and similarly, if 
the option writer believes that the stock or 
index will not go above a certain level then 
he will sell a call option. However among all 

the trading styles options trading, offers multiple choices such as calls, 
puts & combination of spreads as well. 

The most important point to keep in mind while trading options is that 
unlike the option buyer who has unlimited profit potential and limited risk, 
the option seller is in a reverse situation. This will be clearer with below 
mentioned table:-

Difference between Buying Option & Selling Option If View Is Negative 
For Underlying Asset-:

Now let's take an example: - If you have sold a SBI 300 call option at Rs.10, 
then your maximum profit is Rs.10. But if the stock price goes up to Rs.320, 
then your loss will be Rs.10. ((320-300) – 10 premium received)). The 
reverse situation will work in case if the option seller has sold a put option. 
So, either you sell, call or put the losses can be unlimited, in case of vanilla 
option. Hence, it is always advised for option sellers to trade with strict 
stop losses so that your capital can be protected, irrespective of whether 
you have sold a call option or a put option. The stop loss can be set with 
reference to the market price of the stock or the price of the option. 
However, other way to protect your losses is to trade in different spreads 
strategies like bull call/put spreads OR bear call/put spreads.
Historically, data suggests that globally 80-90% of the options expire 
worthless. That means, as a seller of options you stand a much higher 
chance of making profits than a buyer of an option but have to be a little 
more cautious as one need to consider the risk-reward structure as well 
since losses are unlimited in that case.
At last, option selling or writing can be used as an effective tool by using 
proper strategies either to hedge risk and volatility at the time of any event 
like budgets, credit policies or elections. That is something retail investors 
can seriously consider!!

Mr. Shitij Gandhi
Sr. Research Analyst
Equity - Technical

Mr. Akshat Chandak
Associate

Equity Fundamental





DERIVATIVES

CHANGE IN NIFTY OPTION OI (IN QTY)

WEEKLY VIEW OF THE MARKET

NIFTY OPTION OI CONCENTRATION (IN QTY)

CHANGE IN BANKNIFTY OPTION OI (IN QTY) (MONTHLY)BANKNIFTY OPTION OI CONCENTRATION (IN QY) (MONTHLY)

Nifty has again closed near weekly highs; data reflects that at current levels still there is lot of outstanding short position in Nifty and Index calls and another 

round of short covering is expected. As per current derivative data, Nifty can move towards 11800-11850 mark this week as the market undertone remains bullish 

with support of consistent short covering. Derivative data indicates bullish scenario to continue with Nifty having multiple strong supports at lower levels around 

11550 & 11600 spot. Currently, Nifty is moving up, with decent addition in open interest and options put writing which indicates strength in the current trend. 

Option writers were seen active in recent rally as put writing were seen in 11500 & 11600 strikes along with the unwinding in calls. Among Nifty Call options, the 

11800 strike call has the highest open interest of more than 25 lakh shares, while in put options, 11600 strike hold the maximum open interest of more than 25 

lakh shares. The Implied Volatility (IV) of calls closed at 13.13% while that for put options closed at 13.00%. The Nifty VIX for the week closed at 18.65% and is 

expected to remain volatile.  The PCR OI for the week closed at 1.19 which indicates put writing. On the technical front, 11550-11600 spot levels is strong 

support zone and current trend is likely to continue towards 11800-11850.  

In lakhs

In 10000 In 10000

APOLLOTYRE (APR FUTURE)

Buy:    Above `227

Target:  `237

Stop loss: `222 

SELL APR 340. PUT  4.75
BUY APR 350. PUT  7.70

BPCL

Lot size:  1800

Max. Profit: 12690.00 (7.05*1800)

BEP:  347.05

Max. Loss: 5310.00 (2.95*1800)

OPTION
STRATEGY

FUTURE

Max. Loss: 7267.85 (6.85*1061)
Max. Profit: 13952.15 (13.15*1061)

BEP:  566.85
Lot size:  1061

SELL APR 580. CALL  5.95
BUY APR 560. CALL  12.80

TATASTEEL

DERIVATIVE STRATEGIES

Stop loss: `1252

Target:  `1192

Sell:    Below `1230

COLPAL (APR FUTURE)

BULLISH STRATEGY BEARISH STRATEGY

Max. Loss: 11700.00 (1.95*6000)
Max. Profit: 18300.00 (3.05*6000)

BEP:  156.95
Lot size:  6000

SELL APR 160. CALL  3.15
BUY APR 155. CALL  5.10

RECLTD

Stop loss: `729

Target:  `688

Sell:    Below `714

CUMMINSIND (APR FUTURE)
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Call Put Call Put

Call Put Call Put

In lakhs
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DERIVATIVES

FII’s ACTIVITY IN DERIVATIVE SEGMENT

SENTIMENT INDICATOR (NIFTY)

 04-Apr 03-Apr 02-Apr 01-Apr 29-Mar

DISCOUNT/PREMIUM 81.55 85.70 66.30 79.25 56.00

COST OF CARRY% 0.75 0.74 0.72 0.72 0.67

PCR(OI) 1.19 1.18 1.16 1.11 1.12

PCR(VOL) 1.03 1.06 1.19 1.18 1.02

A/D RATIO(NIFTY 50) 0.85 0.38 0.89 1.68 1.68

A/D RATIO(ALL FO STOCK)* 0.93 0.31 0.65 1.47 2.14

IMPLIED VOLATILITY 13.13 14.15 13.83 14.49 14.55

VIX 18.65 18.78 18.08 18.01 18.01

HISTORICAL VOLATILITY 13.28 13.54 13.81 14.19 14.36

*All Future Stock

SENTIMENT INDICATOR (BANKNIFTY)

FII’S ACTIVITY IN INDEX FUTURE

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

#All Future Stock

 04-Apr 03-Apr 02-Apr 01-Apr 29-Mar

DISCOUNT/PREMIUM 250.10 237.60 210.50 177.65 99.05

COST OF CARRY% 0.75 0.74 0.72 0.72 0.67

PCR(OI) 1.23 1.23 1.29 1.25 1.17

PCR(VOL) 1.41 1.78 1.50 1.53 1.74

A/D RATIO(BANKNIFTY) 0.10 0.20 1.40 2.00 0.50

#A/D RATIO  0.22 0.10 1.30 1.88 0.53

IMPLIED VOLATILITY 16.66 18.62 18.40 19.01 19.23

VIX 18.65 18.78 18.08 18.01 18.01

HISTORICAL VOLATILITY 17.07 17.38 17.54 18.06 18.62
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In Cr. In Cr.

TOP 10 SHORT BUILDUP TOP 10 LONG BUILDUP  

 LTP % Price Change Open interest %OI Chng

OFSS 3577.90 4.69% 292800 38.83%

TATAMOTORS 207.50 18.13% 63650000 19.55%

BAJAJFINSV 7358.65 3.94% 673875 18.12%

TATAMTRDVR 98.50 14.20% 35362800 15.92%

BHARTIARTL 357.90 6.77% 34476000 15.15%

SRF 2502.35 3.66% 1000000 14.03%

TVSMOTOR 488.10 3.61% 5837000 13.21%

SHREECEM 19032.80 1.69% 87800 11.42%

TATAGLOBAL 212.55 3.73% 13257000 10.17%

ASIANPAINT 1527.70 1.74% 5532000 6.37%

 LTP % Price Change Open interest %OI Chng

AMBUJACEM 224.50 -5.41% 18380000 77.84%

AMARAJABAT 681.35 -6.14% 2147600 73.24%

BPCL 357.30 -10.66% 10542600 51.42%

EXIDEIND 216.65 -1.81% 10274000 32.43%

CUMMINSIND 721.55 -4.17% 1664600 17.96%

ESCORTS 775.80 -3.38% 2904000 16.35%

NBCC 61.25 -8.51% 35832000 15.47%

JUSTDIAL 578.45 -4.13% 2937200 15.02%

JETAIRWAYS 243.45 -3.98% 6382200 14.71%

PAGEIND 24606.30 -1.52% 103525 14.58%
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Commodities market is in the expansion 

mode, despite some growth concern; 

exchanges across the globe are modifying 

and launching new products to make 

optimum from these opportunities. Rules 

have been modified and some new rules are 

introduced. To note, Russia has seen massive 

inflow in commodities. The Moscow 

exchanges also introduced some mini 

contracts and for their main crude oil 

contract; the contract size of a barrel is one 

tenth of the MCX's and this has boosted the 

volume growth. Japan also is putting its 

effort to consolidate Japan's securities exchanges to create an all-in-one 

bourse. It has signed agreement to integrate the trading of securities and 

commodity derivatives by folding the Tokyo Commodity Exchange (Tocom) 

into Japan Exchange Group (JPX). Singapore and Hong Kong have very strong 

grip on gold trade and are working well in coordination with China. It is main 

conduit for gold purchase for China. Exchanges are launching new products 

like iron ore, freight etc, which are gaining good momentum in the market. 

For example, volume of China's iron ore futures rose sharply recently. The 

contract climbed 26% in the first quarter of the year, the third biggest 

quarterly gain since its launch in 2013. China launched the crude oil futures 

trading on March 26 last year. It was the first futures variety on the Chinese 

mainland open to overseas investors. 

Coming to national commodity exchanges, in past few years, it could be seen 

that volume has drained out from the market, and factors such as government 

interventions, CTT imposition, limited products, less awareness, slowdown 

and many more reasons are majorly responsible for the drop down in 

volumes. In order to come in line with global commodity exchanges, India too 

has introduced many reforms, launched new products and new entrants such 

as NSE and BSE. Both Government and Sebi are working hand in hand to 

introduce more reforms to provide a fitting trading environment which will 

give well-built platform for participants to match with the global standards. 

Recently SEBI has allowed option trading in many commodities, viz gold, 

crude, copper guar etc. To enhance the liquidity, it also allowed Liquidity 

Enhancement scheme in Gold option. In another major decision to strengthen 

this market further, recently SEBI has allowed the participation of Mutual 

funds in commodities along with PMS. Now SEBI is expected to amend the 

Mutual Fund Amendment Regulations of 2018 and the Portfolio Management 

Amendment Regulations 2016 enabling mutual funds and portfolio managers 

to participate in the agri and non-agri commodity derivatives segment (CDS). 

Sebi allowed category III alternative investment funds to trade too. Also 

foreign companies with exposure to Indian commodities not having presence 

in India have been allowed to trade. Furthermore, Sebi has put out a 

consultation paper on commodity index design, to boost derivative markets 

in such indices.

In nutshell, it is expected that different steps taken by SEBI will give more 

power, more credibility, more liquidity and ultimately better price discovery 

to the market and its participants. 

“The Visionary” making dreams come true!!!

ANALYST CORNER
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Ms. Vandana Bharti
AVP, 

Commodities Fundamental

Copper...Red metal on the Move
Red metal, Copper, which is often viewed 

as leading indicator of economic health, 

has shown some bounce back since the 

beginning of 2019 due to declining 

stockpiles, increased cancelled warrants 

in LME and hope of trade deal between 

China. So far, Copper prices improved 

nearly 13 % in MCX and 9 % in LME.

 In the near term, the declining LME 

stockpiles and increase in China exports 

may give underling support to the prices. 

The amount of available copper stored in 

the London Metal Exchange's (LME) warehouse system fell to 21,600 

tonnes, the lowest level since 2005. Relatively tight spot markets in 

China can lead to further momentum in red metal. China has been the 

price driver in copper prices as China imported a record amount of 

refined copper last year nearly at 3.75 million tonnes and this trend may 

continue and support the prices higher in near term. Rising demand from 

the power industry, growing Electric Vehicle (EV) production and a 

positive global economic growth are supportive for the prices.

Going forward, supply disruptions from mining companies will also 

continue to lend support to the prices. Miner and trader Glencore 

lowered its 2019 copper output forecast to 1.5 million tonnes from 1.54 

million tonnes, citing production cuts at its Mutanda mine in the 

Democratic Republic of Congo. Moreover, if US and China reach any deal 

to solve the trade issue will give further support to prices. Meanwhile 

strike concerns can impact the prices in the 2019 as workers can hold 

strikes in mines to get better share of profits in form of wage hikes. In 

medium term also any strike concerns in key mines like Escondida copper 

mine in the Atacama Desert in Northern Chile and Collahuasi copper mine 

may boost the red metal higher. Production at Chinese miner MMG Ltd's 

Las Bambas copper deposit in Peru could fall "in the near-term" due to a 

month-long road blockade by a community that was relocated to build 

the mine. 

However, the concerns regarding slowdown in China's manufacturing 

sector can limit the upside in copper as Chinese Purchasing Managers 

Index (PMI) contracted for the three straight months in February 2019 to 

49.2 while the January 2019 PMI was at 49.5.

Meanwhile big fund managers globally are accumulating red metal as 

funds increased their net long holdings on the CME copper contract by 

7,488 contracts to 23,126 which was seen in the middle of last year. 

Furthermore Chinese import premiums have risen to $56.50 from a near 

two-year low of $52.50 recently which is a positive demand signal.

So, going forward in 2019, U.S and China trade relations, global 

economic outlook, LME inventories and position of cancelled warrants 

will impact red metal. As regards price movements; copper is expected 

to take strong cushion near 420-425 and can exceed towards 500 in 

second and third quarter of 2019. In LME its prices can take support near 

$5800 and can move towards $7300.

Mr.  Sandeep Joon 
Sr. Research Analyst 

Commodities-Fundamental





23

SPICES

Soybean futures (May) may test 3960 levels on the upside, but after 
witnessing a correction till 3810 levels. As per the seasonal trend, soybean 
prices generally improves in month of April as compared to March. This could 
keep soybean prices in the positive territory. Along with that, the positive 
crush margin of INR 820/Mt shall further support crushers and buyers to 
reinitiate soybean buying in coming period. A consecutive upside momentum 
will probably persist in soy oil futures (May) as it can test 740 levels tracking 
revived optimism in the international markets. On CBOT, soy oil futures is 
showing a positive outlook after President Donald Trump on hinted the United 
States and China may be inching closer to finalizing a deal to end a year-long 
trade impasse between the world's two largest economic superpowers within 
weeks. CPO futures (Apr) on the national bourse has shown a stellar 
performance on the back of rising palm oil prices in the Malaysian market & 
weakness in rupee against dollar. Going ahead, more upside can be seen in the 
counter for 555 levels. The market participants would be keeping their fingers 
crossed ahead of the palm oil data which will be published by the Malaysian 
Palm Oil Board after 04:30 GMT on April 10. According to a Reuters survey, it is 
estimated that Malaysia's palm oil stockpiles likely dropped during March to 
less than 3 million tonnes and the lowest mark in five months. Mustard futures 
(May) is expected to witness a consolidation in the range of 3770-3870 levels. 
Lack of mustard meal exports and crush margin of Re.1 /qtl is likely to keep 
the upside capped. 

OIL AND OILSEEDS

OTHER COMMODITIES

Cotton futures (Apr) trading near its two months high is expected to see 
lengthier gains as it might touch 22600-22800 levels. The main reasons 
behind this tall rally are sharp decline in market arrivals & the estimate that 
meagre 55-60 lakh bales are left with farmers across the country & there 
could be a shortage of some 32-33 lakh bales this season. Currently, farmers 
in Gujarat, Maharashtra, Telangana, Odisha, Tamil Nadu and Madhya Pradesh 
still have some stock left. Farmers in Haryana, Punjab and Rajasthan have 
little or no cotton with them. Chana futures (May) is looking bullish & in days 
to come we may see 4750 levels on the back of shortages in supply. 
Anticipating that India's domestic stockpile of pulses could deplete to critical 
levels by the end of this year, the dal mills are picturing to build around two 
months of inventories from fresh pulses harvest coming in market. Presently, 
the arrivals of pulses are lesser as compared to a year ago on the in spot 
markets of Madhya Pradesh, Maharashtra and Rajasthan. Guar seed & Guar 
gum futures (May) together may see an extended rally till 4650 & 9500 levels 
respectively. The factor behind the bullishness in these commodities is the 
possibility of below normal rainfall. Skymet predicted that rainfall in the 
June-to-September monsoon season in India will be 93% of the Long Period 
Average (LPA), with an error margin of plus or minus 5%.The Pacific Ocean has 
become strongly warmer than average. The model projections call for 80% 
chance of El Nino during March-May, dropping to 60% for June to August, 
during the peak planting season of guar. 

Bullion counter may continue to remain under selling pressure as stronger 
greenback coupled with hope of trade deal can keep prices downbeat. But 
short covering at lower levels cannot be denied. US President announced that 
the US and China were close to a trade deal that could be announced within 
four weeks. At the same time he warned China that it would be difficult to 
allow trade to continue without a pact. Gold(June) can further dip lower 
towards 31200 while facing resistance near 32300 while silver (May) can dip 
lower towards 36700 while facing resistance near 38000. China raised its gold 
holdings by 9.95 tonnes in February, according to data from the International 
Monetary Fund. The Perth Mint gold products sales in March surged about 68 
percent from the previous month, touching the highest level since November 
last year. Pro-Brexit lawmakers in Britain's upper house of parliament tried to 
thwart the approval of a new law that would force Prime Minister Theresa May 
to seek a delay to prevent a disorderly EU exit on April 12 without a deal. IMF 
director Christine Lagarde stated that global growth has lost momentum amid 
rising trade tensions and tighter financial conditions, but pauses in rate hikes 
will help boost activity in the second half of 2019. Last year, central banks 
added an incredible 651.5 tonnes gold to their holdings. This is a 74 per cent 
increase from 2017. Central banks, with their policy arsenals limited by debt-
laden balance sheets, are adding gold in their reserves.

BULLIONS

Crude oil prices may remain on buoyant note as expectations of tight global 
supply outweighed pressure from rising U.S. production and less robust global 
demand indicators. On Venezuela front, Venezuela exported a little over 
980,000 bpd on average in March despite a string of severe blackouts. The 
blackouts suspended operations at Venezuela's largest oil export terminal 
Jose and caused a slump in exports to 650,000 bpd. As per EIA, U.S. crude oil 
stockpiles soared unexpectedly as imports climbed and production edged 
higher to a new record. The United States re-imposed sanctions on Iran after 
President Donald Trump last May withdrew the country from a 2015 nuclear 
deal between Iran and several world powers, accusing it of supporting 
terrorism and conflicts in Syria and Yemen. According to PDVSA, Venezuela's 
state-run energy company, PDVSA, kept oil exports near 1 million barrels per 
day in March despite U.S. sanctions and power outages that crippled its main 
export terminal. The OPEC member stabilized exports in March after 
shipments fell about 40 percent in February from the prior months. Crude oil 
may further move towards 4500 levels while taking support near 4150 levels.  
Natural gas may remain on sideways path as it can take support near 180 and 
resistance near 200. Looking over the weather forecast, 6-10 days forecast is 
above normal levels and less probability of below normal temperature. U.S. 
natural gas futures fell to a six-week low on a bigger than expected storage 
build and forecasts that warmer-than-usual weather over the next two weeks 
will keep heating demand low.

ENERGY COMPLEX

In base metal counter, some buying can take place at lower levels supported 
by news that the United States and China are edging closer to a trade deal 
after months of dispute. Trump said he would hold a summit with Chinese 
President Xi Jinping if there were a deal. The President declined to say what 
would happen to U.S. tariffs on $250 billion worth of goods as part of a deal. 
China wants the tariffs lifted, while U.S. officials are wary of giving up that 
leverage, at least for now. Copper may test 455 while taking support near 440. 
Concerns over copper supply disruption increased as a Peruvian judge last 
week ordered jail time for lawyers representing indigenous villagers who have 
blockaded shipments from Las Bambas copper mine. Chilean state miner 
Codelco produced slightly less copper in 2018 than the year before as it 
continued to contend with declining ore grades and rising costs at its aging 
mines. Meanwhile Lead may recover towards 145 levels while taking support 
near 135 levels. Aluminium may remain sideways as it has support near 145 
levels and resistance near 154 levels.  Aluminum prices dropped recently 
after Russian aluminum giant Rusal has resumed supplies to U.S. market. Zinc 
may extend its upside as it can test 235 levels while taking support near 220 
levels. Zinc prices got support from higher iron prices as declining shipments 
from Brazil and Australia amid higher demand in China indicated tightening 
supply. Nickel can witness upside bias as it can test 940 levels while taking 
support near 890 levels. 

Turmeric futures (May) has witnessed a strong bounce back from its multi-
months low & this optimism will possibly continue to persist till 6715 levels. 
The new arrivals that are coming to the spot markets are with less moisture 
content & hence it is attracting the stockists with renewed buying interest. 
Jeera futures (May) is likely to breach the resistance near 16415 & move 
ahead to see 17040 levels. In past weeks, the market participants have 
enlarged their positions on uptick in demand for good quality new crop. This is 
the reason that despite higher arrivals prices have not fallen as there is good 
buying in markets. Globally, the buying interests from overseas buyers are not 
much as they are waiting for the new crop from Turkey and Syria which will 
start to arrive from May and June. Back at home, there is a hope that 
indication of lower output from these origins will propel Indian cumin 
exports, which will drive the jeera prices. Until then domestic demand story 
will push the counter. Coriander futures on the national bourse has made a 
yearly high of 7345 last week & all because of extensive buying of all good 
quality colored seeds by the stockists on the spot markets. In addition to it, 
export buying, which is also seen, is aiding to the demand keeping the prices 
high. Day's ahead, these factors would continue to act as a catalyst to fuel up 
the May contract towards 7500 levels. Buying on dips would be suggested for 
cardamom futures (May) and it may test 1800 levels. The reasons are 
scorching drying up the plants reducing yield this season.

BASE METALS
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Coming up are the most eyed Lok Sabha 
general elections considered as “Atithi” as 
well as the highly needed South west 
monsoon termed as “Dev or rain God”. In 
days to come, the new regime will decide 
the farmers fate in long term, while a good 
monsoon might be a game changer for his 
fortune in short term. 

In the last five years, holding on to the idea 
of doubling the farmer's income by the year 
2022, the Government for the first time in 
history is focusing on an income-
centeredness. Several initiatives have 
a l ready  been  taken  by  mak ing  

improvements in crop and livestock productivity; providing resources to 
use efficiently or savings in the cost of production; increase in the cropping 
intensity; diversification towards high value crops; improvement in real 
prices received by farmers; and shift from pure farming to farm related 
occupations. 

Average annual income of the farmer at the national level in Base and 
Target Year (Rs.)

Base Year: 2015-16 (at 2015-16 Prices)  58,246

Target Year: 2022-23 (at 2015-16 Prices)  116,165

Target Year: 2022-23 (at Current Prices)  163,456

Source: Report of the Committee on Doubling Farmers' Income, Ministry of 
Agriculture & Farmers Welfare

We are expecting more rosier days for the entire gambit of agrarians as the 
foundations laid in these five years for a brighter future have been strong. 

Our view is that irrespective of the election results, the centre and the 
states should come together as they did for GST, with lot of political will to 
address this national issue of deprived Indian farmers. In my opinion, the 

main question which needs to get addressed is “how do the farmers get 
their right price for their produce”? Now, for this the prescription 
recommended would be bringing in more Farmer Producer Organization 
(FPO's) to the national commodity exchanges platform for hedging, 
revamping the APMC model, encouraging contract farming, introducing 
better agriculture technology, building up a full proof post-harvest 
management system, announcing long-term trade policies favourable to 
exports. Overall, develop a value chain comprising farming, wholesaling, 
warehousing, logistics, processing and retailing.

Coming next, is the blessing from the rain God upon which the entire 
agriculture gambit will depends & bring either cheers or gloomy days for 
263 million farmers. This year there is good news that there are chances 
that El Nino may not form at all before monsoon. In a recent report, the 
Australian Bureau of Meteorology sees an evolving positive phase of the 
Indian Ocean Dipole (IOD) in June-July-August, boosting the monsoon flows 
in the first three rainiest months of the Indian monsoon and also speed up 
the cultivation progress. If predictions turn out to be true, then it will fuel 
the hope of bumper Kharif harvest, which would lift agricultural and wider 
economic growth, also control the rate of inflation. Here is a snapshot of 
the history.

Past Election  Performance of  Food grains Inflation
Year Monsoon production
  (in million tons) 

2004 86.20% 198.36 3.77%

2009 78.20% 218.11 10.83%

2014 88% 252.02 6.71%

2019 (F) 93% 281.37 2.27%

Source: Skymet & Ministry of Agriculture & Farmers Welfare

So, let's keep fingers crossed, be optimistic over the final results of the two 
major upcoming events of the year.

Farmers getting ready to welcome the “Atithi” & “Dev”

Mr. Subhranil Dey
Sr. Research Analyst

Commodities-Fundamental

What moves Crude Prices in 2019
With the start of a New Year, we have a new 
narrative about the movement of the oil 
market and the factors that influences the 
global oil markets. So, the question arises 
what really influences the crude oil prices. 
The first answer comes in mind is demand & 
supply. But it is not that simple, oil prices 
have/had been impacted by multiple 
factors some measurable and some not. 

In my sense going ahead in 2019, global 
economic growth would be the major 
concern for oil prices. OECD Composite 
Leading Indicator generally considered 
providing signal of turning points in 

business cycles has heightened recession risk & model indicates a 
probability of 25% recession in Feb 2020. The US fright volume growth has 
decelerated to 4% compare to 8% since mid of 2018. US Fed typically 
responds to the signs of recession in the economy. If manufacturing sector 
& business investment decelerates further then we might witness easing in 
monetary policy. 

The second main reason which could impact the oil prices is US shale 
production growth. In response to the price rise of crude of 2016 the US 
shale oil & gas producers have been ramping up production & output has 
soared to a record 11.9 million bpd in 2018. In result to this, the US 
becomes the world leading oil producer surpassing Saudi & Russia. Then 
question comes in mind is what does it mean for the industry? And how this 
will impact oil prices? So, the answer is after being world's largest net 
importer for decades, is now exporting million of barrels of oil to various 
economies like as China, India & Mexico. The U.S. oil supply may be enough 
on its own to meet all of this year's growth in global oil demand.    

Next is supply from OPEC & NON-OPEC and how this will impact crude 
prices. OPEC actively manages oil production in its member countries and 
non-member countries. Since Jan'19 OPEC+ is cutting crude output by a 
joint 1.2 million barrels per day (bpd) & most probably the cut may 
continue after June'19 while top exporter Saudi Arabia stated that it would 
cut even more in March than the deal called for. 

Following, how oil markets have reacted to geopolitical risks? Over the 
past 40 years Geopolitical & Economic events that disrupt supplies. 
Sanction on Venezuela, Iran & US-China trade war has influence the oil 
prices. Presidential interventions via twitter impact the oil price Also 
White House has revealed preference for prices below $75 or even $70. 
These events increase uncertainty about future oil supplies. However, the 
influence of such events on oil prices is short lived.

As per my point of view based on historic research analysis, it is observed 
that the market participants ignore the correlation of financial markets 
on crude prices. As seen open interest on crude oil future exchange 
grew significantly over the last decade. This is mainly because the 
investors have shifted their interest in commodities market in the 
alternative to equities & bond market to diversify the portfolio or to 
hedge the inflation risk. Banks, Hedge funds & Commodities advisors 
also add liquidity in the market. Forex fluctuations also impact the oil 
price as oil price trades in terms of the dollar.

In my view technical indicators based on weekly chart dictate that the 
WTI Crude Oil may take support near $46.00 and could face resistance in 
the range of $85.00-$89.00. As of now, the chart structure shows that 
price remain volatile in the year 2019. On MCX, prices may take support 
near 3380 & may face resistance at 5600-5700 break and sustain above 
these levels may take the counter towards 6300.

Mr. Ravinder Kumar
Research Analyst 

Commodities -Technical
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TECHNICAL RECOMMENDATIONS

SILVER MCX (MAY) contract closed at ̀ 37468.00 on 4th Apr'19. The contract made its high of ̀ 41527.00 

on 20th Feb'19 and a low of `36485 on 30th Nov'18. The 18-day Exponential Moving Average of the 

commodity is currently at `37975.50.On the daily chart, the commodity has Relative Strength Index 

(14-day) value of 41.186.

One can buy at ̀ 37300 for a target of ̀ 38400 with the stop loss of ̀ 36800.

COPPER MCX (APR) contract closed at ̀ 445.60 on 4th Apr'19. The contract made its high of ̀ 470.70 on 

27th Feb'19 and a low of `401.90 on 3rd Jan'19. The 18-day Exponential Moving Average of the 

commodity is currently at ̀ 446.15. On the daily chart, the commodity has Relative Strength Index (14-

day) value of 49.744.

One can buy at ̀ 438 for a target of ̀ 455 with the stop loss of ̀ 431.

MENTHAOIL MCX (APR) contract was closed at `1535.60 on 4th Apr'19. The contract made its high of 

`1660.20 on 15th Mar'19 and a low of ̀ 1400 on 3rd Jan'19. The 18-day Exponential Moving Average of the 

commodity is currently at ̀ 1574.10.On the daily chart, the commodity has Relative Strength Index (14-

day) value of 45.91. 

One can buy at ̀ 1520 for a target of Rs. 1580 with the stop loss of ̀ 1490.

SILVER MCX (MAY)

COPPER MCX (APR)

MENTHAOIL MCX (APR)

TREND SHEET

*Closing as on 04.04.19

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

   PRICE  CHANGED   CHANGED   STOP/LOSS

NCDEX SOYABEAN  MAY 3833.00 27.03.19 Sideways 3650.00 3650.00 3950.00 -

NCDEX JEERA MAY 16260.00 22.01.19 Down 16955.00 - 17200.00 17300.00

NCDEX REF.SOY OIL MAY 724.45 11.03.19 Down 743.00 - 740.00 745.00

NCDEX RMSEED  MAY 3811.00 11.03.19 Down 3969.00 - 3900.00 3925.00

NCDEX CHANA MAY 4497.00 24.02.19 Sideways 4050.00 4200.00 4700.00 -

NCDEX GUARSEED MAY 4481.50 20.03.19 UP 4350.00 4250.00 - 4200.00

NCDEX COCUD MAY 2390.50 01.01.19 UP 1940.50 2230.00 - 2200.00

NCDEX CASTOR MAY 5680.00 23.01.19 Sideways 5258.00 5400.00 5900.00 -

MCX CPO APR 540.90 07.03.18 Down 547.00 - 550.00 555.00

MCX MENTHA OIL  APR 1535.60 21.01.19 Down 1551.90 - 1600.00 1610.00

MCX SILVER  MAY 37468.00 21.03.19 Sideways 38250.00 37000.00 38500.00 -

MCX GOLD  JUN 31768.00 21.03.19 Sideways 31900.00 31500.00 32000.00 -

MCX COPPER  APR 445.60 16.01.19 UP 421.45 435.00 - 430.00

MCX LEAD   APR 138.00 15.03.19 Sideways 142.00 135.00 143.00 -

MCX ZINC   APR 226.30 15.03.19 Sideways 180.00 217.00 232.00 -

MCX NICKEL APR 908.00 07.03.19 Down 940.00 - 940.00 945.00

MCX ALUMINIUM  APR 148.40 11.03.19 UP 143.00 143.00 - 142.00

MCX CRUDE OIL  APR 4334.00 11.03.19 UP 3990.00 4000.00 - 3950.00

MCX NATURAL GAS   APR 183.00 21.01.19 Down 217.90 - 198.00 200.00





NEWS DIGEST

With some fresh buying seen in crude, base metals and in some agri commodities, CRB 
surpassed the 195 levels in the week gone by. Crude saw gradual and strong upside in last four 
week, sending Brent near $70 and WTI near $62.  NYMEX futures held near their highest in 
almost five months as OPEC-led output cuts and sanctions on Iran tightened the supply. The 
OPEC member stabilized exports in March after shipments fell about 40 percent in February 
from the prior months. U.S. natural gas futures fell to a six-week low on a bigger than expected 
storage build and forecasts that warmer-than-usual weather over the next two weeks will 
keep heating demand low. In bullion counter, both gold and silver saw continuous decline on 
the back of some stronger data which reduced the appeal of safe haven buying. The yellow 
metal had earlier touched the lowest since Jan. 25 at $1,280.59 weighed down by a stronger 
dollar. Holdings in the world's largest gold-backed Exchange-Traded Fund (ETF), SPDR Gold 
Trust, fell for a third straight session on last Wednesday. Holdings were at their lowest since 
Dec. 17 at 24.57 million ounces. Base metals moved up on positive talk between US and China.

Spices gave strong performance; it was only cardamom which saw come correction. Turmeric 
futures witnessed a strong bounce back from its multi-months low. The new arrivals coming to 
the spot markets with less moisture content stimulated renewed buying interest among 
stockists. Indication of lower output from Turkey and Syria is expected to propel Indian cumin 
exports, which are driving the jeera prices. Coriander gave stellar performance because of 
extensive buying of all good quality colored seeds by the stockists on the spot markets. Apart 
from spices; oils seeds and edible oil prices also saw fresh buying on firm international market. 
Refined soya prices bounce back after a nonstop fall of 7 week. On CBOT, soy oil futures is 
showing a positive outlook after President Donald Trump on hinted the United States and China 
may be inching closer to finalizing a deal to end a year-long trade impasse between the world's 
two largest economic superpowers within weeks. Cotton counter was on front foot on strong 
fundamentals. The main reasons behind the recent rally are sharp decline in market arrivals & 
the estimate that meagre 55-60 lakh bales are left with farmers across the country & there 
could be a shortage of some 32-33 lakh bales this season. Guar was up on below average 
monsoon issue. 

WEEKLY COMMENTARY

COMMODITY UNIT 27.03.19 03.04.19 DIFFERENCE

   QTY.  QTY. 

CARDAMOM MT 1.50 0.00 -1.50

COTTON BALES 209200.00 213500.00 4300.00

GOLD  KGS 19.00 20.00 1.00

GOLD MINI KGS 61.60 14.70 -46.90

GOLD GUINEA KGS 2.46 7.46 5.00

MENTHA OIL KGS 179362.55 192322.90 12960.35

SILVER (30 KG Bar)  KGS 8498.52 8498.52 0.00

WEEKLY STOCK POSITIONS IN WAREHOUSE (MCX)

NCDEX TOP GAINERS & LOSERS (% Change) MCX TOP GAINERS & LOSERS (% Change)
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COMMODITY UNIT 28.03.19 04.04.19 DIFFERENCE

   QTY. QTY.

BARLEY MT 0 40 40

CASTOR SEED MT 50001 49629 -372

CHANA MT 16947 19466 2519

COCUD MT 51350 48319 -3031

CORIANDER MT 963 1966 1003

GUARGUM MT 13290 13266 -24

GUARSEED MT 22186 22299 113

JEERA MT 0 192 192

RM SEED MT 8620 15796 7176

SOYBEAN MT 107086 98026 -9060

TURMERIC MT 130 646 516

WEEKLY STOCK POSITIONS IN WAREHOUSE (NCDEX)

Ÿ  India allows 650,000 tonnes of pulse imports in 
FY2020.

Ÿ  Russian energy ministry data showed that oil output 
declined to 11.298 million barrels per day (bpd) last 
month, missing the target set under a global deal to 
cut oil production.

Ÿ  China PMI expanded at the strongest pace in eight 
months in March, rising to 50.8 from 49.9 in February, 
the highest level seen since July 2018.

Ÿ ·US Initial claims for state unemployment benefits 
declined 10,000 to a seasonally adjusted 202,000 for 
the week ended March 30, the lowest level since early 
December 1969.

Ÿ  The government permitted import of feed-grade 
maize at a concessional import duty of 15 per cent. 
The import of up to 1 lakh tonne feed grade maize will 
be allowed on actual user condition.

Ÿ  MCX made the first-ever delivery of its aluminium 
futures contract. A successful pay-in and pay-out of 
the contract concluded for a quantity of 10 MT (2 
lots). The contract was settled with no delivery.

Ÿ  Skymet said rainfall is likely to be 23% below normal in 
June and 9% below par in July, usually the wettest 
month of the year. The forecasts for August and 
September are brighter, with rainfall pegged close to 
normal at 2% above and 1% below, respectively. 
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COMMODITY

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

WEEKLY STOCK POSITIONS IN LME (IN TONNES)

INTERNATIONAL COMMODITY PRICES

SPOT PRICES (% change) Brent -WTI spread... “Highly fluctuating since January 19”
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COMMODITY EXCHANGE CONTRACT UNIT 29.03.19 04.04.18 CHANGE(%)

Soybean CBOT MAY Dollars Per Bushel 8.85 9.07 2.49

Soy oil CBOT MAY Cents per Pound 28.36 29.20 2.96

CPO BMD JUNE MYR per MT 2106.00 2204.00 4.65

Cotton ICE MAY Cents per Pound 77.61 77.32 -0.37

 COMMODITY EXCHANGE CONTRACT 29.03.19 04.04.19 CHANGE%

ALUMINIUM LME CASH 1900.00 1872.00 -1.47

COPPER LME CASH 6485.00 6444.00 -0.63

LEAD LME CASH 2022.00 1988.00 -1.68

NICKEL LME CASH 13015.00 13045.00 0.23

ZINC LME CASH 3000.00 2993.00 -0.23

GOLD COMEX JUNE 1298.50 1294.30 -0.32

SILVER COMEX MAY 15.11 15.08 -0.17

LIGHT CRUDE OIL NYMEX MAY 59.30 62.10 4.72

NATURAL GAS NYMEX MAY 2.66 2.64 -0.71

COMMODITY STOCK POSITION  STOCK POSITION DIFFERENCE

  28.03.19 04.04.19

ALUMINIUM 1142725 1108825 -33900

COPPER 170725 167950 -2775

NICKEL 183126 181644 -1482

LEAD  79250 78750 -500

ZINC  55225 50900 -4325

Brent Crude: Brent is the global benchmark for Oil prices. It is seaborne crude 
extracted from the North Sea located between the UK and Norway. Its oil price is 
the benchmark for African, European, and Middle Eastern crude. 

• The pricing mechanism for Brent dictates the value for roughly two-thirds 
of the world's crude oil production. Brent is what those in the industry refer 
to as "sweet" crude. That means it has sulfur content below 5 percent. 
Brent's sulfur content is 0.37 percent. The lower the sulfur content, the 
easier and cheaper it is to refine into various products.

West Texas Intermediate (WTI): WTI, the other major traded crude oil, is the 
benchmark crude for North America. WTI is actually sweeter than Brent Crude and 
has a sulfur content of around 0.24 percent. WTI is a better grade of crude oil for 
the production of gasoline while Brent oil favors the production of diesel fuels.

• Brent and WTI crude have different properties. Therefore, the price 
differential is a quality spread. Also, the two crudes are located in 
different parts of the world, Brent in Europe and WTI in North America. 
Therefore, Brent versus WTI is also a location spread.

Spread: The spread between Brent and WTI is a perfect example of how quality 
and location spreads affect the structure and ultimate pricing of crude oil 
around the globe. 

(Brent vs WTI)  1 Year 3 Year 5 Year

Correlation  94.85% 98.44% 99.33%

Maximum Spread (per barrel)  $11.37 $11.37 $14.95

Minimum Spread (per barrel)  $2.61 $0.01 $0.01

Average Spread (per barrel)  $6.94 $4.29 $4.83

Source: NSE

Spread updates 2019 and prediction for 2020

• The spread between Brent and West Texas Intermediate (WTI) crude is seen 
at $8.65 in the second quarter of 2019, narrowing to $8.04 and $6.85 over 
the next two quarters respectively. 

• Brent, the global benchmark, is up nearly 30 percent this year, while WTI 
has gained nearly 40 percent, with prices underpinned by tightening global 
supply and signs of demand picking up.

• By the end of 2019, we expect the price differential between WTI and Brent 
to narrow substantially as growing U.S. exports of light oil come to compete 
in Atlantic Basin and Asian markets.

• The EIA sees the spread remaining near $4 per barrel for all of 2020.

Source: Reuters
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US Yield curve inversion is now what global 
markets are talking about? Does the 
inversion really a better predictor of 
recession or simply exist due to bond 
market positioning. Ironically US Yield 
curve always remain centralized in global 
markets, although UK, Japan yield curve 
remain inverted for long time without 
facing recession in next one-two years. 
During 1980s when bond yield reflects the 
inflation expectations for longer term 
which motivates rate-setters to shape 
monetary policy. As time has changed so 
does the economy cycle and thus the 

direction of bond yields.

What makes US yield curve so important and how Dollar behaves 
under inversion. 

Mathematically Yield curve inversion defined when yield of shorter 
tenure rises over longer dated and most of the time it precedes 
recession. But in 21st century, Central Bank usually influenced shorter 
tenure yield by managing short term interest rate and let market decides 
about long term. Policy setters benchmarked inflation and other growth 
parameters to decide interest rate for short term, so does the 
relationship between shorter-dated bonds yield and interest rate and 
further economic outlook established. The myth is involved in 
understanding longer dated yield. Admittedly US 10 year yield is a global 
benchmark for global bond markets. Decomposing 10-Y yield gives rise to 
the importance of real yield as Investor park money in longer tenure to 
earn an extra yield. The real yield inversion should be a matter of 
priority. Precisely movement of long term yield is highly mattered to 
understand the yield curve inversion. US 10 year yield hardly project 
inflation expectations in US as the CPI basket includes more than 40 

percent of non-market parameters (education, rent, etc..) which is not 
discovered by market dynamics – a big flaw in the monetary policy. During 
Quantitative easing, Central Banks pushed to buy bonds (preferably US 10 
year bonds – US Yield curve is matter of attention) which in-turn 
suppressed yield to a lower value. During Global financial crisis in 2008, 
it's the Central Bank which pushes the yield curve inverted.  

Recently US Yield curve - 10 Y/3M has dipped below zero as shown from 
the chart above by Capital Economics since GFC (Global Financial Crisis) 
after dovish stance from Federal Reserve and thus consensus of markets 
that recession is heading in US economy over the next few years 
established. To challenge this consensus, if we look into the US Treasury 
curve, shorter end (3M) is barely justified to claim the economy health 
relative to longer duration (10 Y). At the same point of time if we look 
into the curve of 30Y/10Y spread which largely gives a broader picture of 
the economy. It boasts steepen or flat curve and never fell into inversion. 

Currency which deals relative world performances signify that Dollar 
strength will remain neutral over G10 currencies as other developed 
markets are fading and most of the central banks are turning to dovish 
regime. Global bond yield will likely to remain low in 2019 and will stay at 
lower levels in 2020 as well. US 10 Year yield likely to touch sub 2.25 
(presently 2.40). EM currencies where yield are high will be largely 
beneficial due to relative yield differences over the coming two years.  

US Yield Curve at 21st Century

ANALYST CORNER
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Mr. Arnob Biswas 
Sr. Research Analyst

Currency- Fundamental

Myths of Elliott Wave Principle
The study referred as “wave theory” or 
“Five wave principle” was discovered by 
Ralph Nelson Elliott which was formally 
published on August 31, 1938 written by 
Charles J. Collins is often misunderstood 
among majority of market participants 
which make them difficult to understand or 
apply this theory to project future prices. 
Here, the difference is that one makes 
his/her own assumptions while making 
forecast and ignoring the basic rules 
outlined by R.N. Elliott in his writings. 
“Elliott wave theory” is often referred as 
“EWT” in this excerpt.

Markets can continue to move upwards for indefinite period of time 
even in corrective structures. Elliott has marked the up/down moves in 
asset prices either in impulsive or corrective structures. The impulse wave 
is often mistaken as uptrend which is not true. A double or triple three 
corrective structure could take markets upwards for indefinite period of 
time. Another combination of double and triple three's could take prices 
further higher. 

Elliott wave analysis is not about trading the tops and bottoms. A 
market participant who makes a couple of forecasts correct starts to 
assume the development of holy grail system and trades on the next 
predicted top or bottom which eventually wipes off the complete capital 
of the trader. This made me to come to a conclusion that R.N. Elliott has 
never mentioned anywhere to sell at the exact top or buy at the exact 
bottom which always seems fascinating to the trader. A trend following 
system “Dow Theory” should rather be used to enter into a trade. The 

study helps in projecting probable top or bottom which warns the trader 
not to enter the market towards wrong direction. Also, there are points of 
failure/termination which brings to the conclusion that top/bottom has 
been formed which is often not mentioned in various available material on 
Elliott wave principle.

Impulsive/Motive waves are often confused with uptrend. An uptrend is 
defined as the formation of higher highs and higher lows. In its early 
career of research on financial markets, R. N. Elliott respected and 
followed the publications of Robert Rhea on Dow Theory which is all about 
trend following. Many students of EWT gets confused that impulse waves 
always form in upwards direction and corrections in downwards direction 
which makes the case that markets will always and continue to move 
upwards. The direction of impulsive waves can be on the downside so as 
for corrective structures.

A second rise after a correction is most often not a third wave. There 
are certain rules mentioned by R. N. Elliott while introducing EWT to the 
world. And, many books on the principle have listed the importance of 
wave third which is the most powerful in impulsive structure and gives 
highest profits if captured correctly. This grabs immediate and highest 
attention by traders which should be avoided. The rule of minimum of 
161.8% extension of wave 1 should always be used to identify the move as 
third wave. There are various other parameters needed like finding the 
sub-division of first wave in the sequence to know the nature of the wave.

One final advice from my side to end this excerpt, I have hardly seen any 
motive structures in an uptrend of the highest degree which makes any 
asset class to rise forever. Majority of moves that exist in the form of 
impulsive structures eventually form the part of a corrective structure 
larger degree.

Mr. Aditya Thukral
Sr. Associate Research 

Currency-Technical
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Currency Table

Currency Pair Open High Low Close

USD/INR 69.5150 69.6675 68.80 69.3975

EUR/INR 78.1925 78.25 77.4625 78.0775

GBP/INR 90.95 91.5675 90.3950 91.30

   JPY/INR 62.60 62.74 61.85 62.4225

News Flows of last week

EUR/INR (APR) contract closed at 78.0775 on 4th Apr' 19. The contract made its 
high of 78.76 on 25th Mar'19 and a low of 78.07 on 28th Mar'19 (Weekly Basis). The 
14-day Exponential Moving Average of the EUR/INR is currently at 78.55

On the daily chart, EUR/INR has Relative Strength Index (14-day) value of 49.68. 
One can buy at 77.70 for a target of 78.30 with the stop loss of 77.40.

(* NSE Currency future, Source: Reliable, Open: Tuesday 9.00 AM IST, Close: Thursday (5.00 PM IST)

2nd APR British lawmakers rejected 4 alternatives to Theresa May's Brexit 
deal.

3rd APR IMF's Lagarde says global growth outlook 'precarious' amid trade 
tensions.

3rd APR France to marginally overshoot EU deficit limit this year.

3rd APR Trump to nominate Bowman for 14-year term on Fed's Board of 
Governors.

4th APR Junk bonds suggest U.S. stocks may have further to run.

4th APR RBI lowered repo rate by 25 bps to 6% to boost growth.

Market Stance

Indian Rupee pared gains this week after RBI remains “Neutral Stance” with 
widely expected rate cut of 25 basis points to 6 percent in its monetary policy. 
Added to that, policy makers trimmed down inflation & growth forecasts for 
the current and next financial year. Bonds and Currency markets reacted 
negatively after RBI's outlook for rate guidance going forward. Admittedly 
core inflation at elevated levels, further cut in repo will be capped. Next week 
Indian Rupee will be guided amid expectations of political outcome in India. 
Globally Brexit has caused another shock in UK Parliament after Prime 
Minister Theresa May announced for cross-party talk with labor leader Jeremy 
Corbyn. So far every options explored to conclude Brexit in lower house of 
parliament failed. Today Donald Tusk – President of European Council 
proposed to extend Article 50 for a year to boost the Brexit process, however 
Theresa May has rejected the offer. It seems UK may exit with no-deal on April 
12th subject to decision taken unanimously. Euro came under pressure once 
again after severe negative factory output data from Germany. Going forward 
Indian election, ECB monetary policy and OPEC meet will remain in focus.  

EUR/INR

USD/INR (APR) contract closed at 69.3975 on 4th Apr' 19. The contract made its 
high of 69.6375 on 28th Mar'19 and a low of 69.1150 on 26th Mar' 18 (Weekly Basis). 
The 14-day Exponential Moving Average of the USD/INR is currently at 69.50

On the daily chart, the USD/INR has Relative Strength Index (14-day) value of 
40.13. One can buy at 69.20 for the target of 69.80 with the stop loss of 68.90.

GBP/INR (APR) contract closed at 91.30 on 4th Apr' 19. The contract made its high 
of 92 on 26th Mar'19 and a low of 91.09 on 28th Mar'18 (Weekly Basis). The 14-day 
Exponential Moving Average of the GBP/INR is currently at 91.57

On the daily chart, GBP/INR has Relative Strength Index (14-day) value of 50.44. 
One can buy above 91.25 for a target of 91.85 with the stop loss of 90.95.

JPY/INR (APR) contract closed at 62.4225 on 4th Apr' 19. The contract made its 
high of 63.5475 on 25th Mar'19 and a low of 62.7350 on 27th Mar'19 (Weekly Basis). 
The 14-day Exponential Moving Average of the JPY/INR is currently at 62.75

On the daily chart, JPY/INR has Relative Strength Index (14-day) value of 51.17. 
One can sell at 62.75 for a target of 62.15 with the stop loss of 63.05.

USD/INRTechnical Recommendation

Economic gauge for the next week

Date Currency Event Previous

10th APR GBP GDP m/m 0.5%

10th APR GBP Manufacturing Production m/m 0.8%
10th APR EUR Main Refinancing Rate 0.00%
10th APR EUR Monetary Policy Statement 
10th APR EUR ECB Press Conference 
10th APR USD CPI m/m 0.2%
10th APR USD Core CPI m/m 0.1%
10th APR USD FOMC Meeting Minutes 
11th APR ALL OPEC Meetings 
11th APR USD PPI m/m 0.1%
12th APR USD Prelim UoM Consumer Sentiment 98.4
12th APR INR Inflation Rate (YoY) (MAR) 2.57%
12th APR INR Industrial Production (YoY) (FEB) 1.7%
12th APR INR Foreign Exchange Reserves 05-MAR -

GBP/INR JPY/INR
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About the Company 

The company is engaged in the business of manufacturing and selling wires and cables and fast 
moving electrical goods (“FMEG”) under the “POLYCAB” brand. Apart from wires and cables, it 
manufactures and sells FMEG such as electric fans, LED lighting and luminaires, switches and 
switchgears, solar products and conduits and accessories. 

Strength

Market leader in wires and cables in India: With a market share of approximately 18% of the 
organized wires and cables industry and approximately 12% of the total wires and cables industry in 
Fiscal 2018, the company has one of the most extensive portfolios of wires and cables to cater to the 
needs of its institutional and retail customers. 

Diverse suite of electrical products with varied applications across a diverse customer base: It 
manufactures and sells a diverse portfolio of wires and cables and FMEG, which also gives it the 
opportunity to cross-sell its products to its diverse base of customers. Although India remains its 
largest market, in Fiscal 2018 its products were exported to more than 40 countries in the world, 
with its sales to customers located outside India contributing to 5.14% and 3.41% of its total segment 
revenue for Fiscal 2018 and the nine months period ended December 31, 2018, respectively. 

Strong distribution network: For the nine months period ended December 31, 2018, its distribution 
network across India comprised over 2,800 authorized dealers and distributors. The company 
supplies its products directly to its authorized dealers and distributors who in turn sell its products to 
over 100,000 retail outlets in India. Since the implementation of its Project Josh in 2015, it has 
increased its number of retailers and distributors to, as at December 31, 2018, approximately 33,000 
and 500, respectively ( in the approximately 105 locations where Project Josh was implemented). 

Manufacturing facilities with high degree of backward integration: Its manufacturing facilities are 
accredited with quality management system certificates for compliance with ISO 9001, ISO 14001, 
OHSAS 18001 requirements. As at December 31, 2018, the company has 24 manufacturing facilities, 
four of these 24 manufacturing facilities are for the production of FMEG, including a joint venture 
with Techno to manufacture LED products.

Strategies 

Enhance and strengthen its leadership position in wires and cables: The Company intends to 
enhance, maintain and strengthen its leadership position in the wires and cables market in India by 
growing its share of business with existing customers, winning new customer contracts, geographical 
expansion and development of innovative and customized products. 

Continue to expand its FMEG business: The company intends to continue to position itself as the go-
to manufacturer of FMEG and will focus on strengthening its after-sales service for its customers. As 
at December 31, 2018, it has over 255 customer care franchisees who employ customer care 
technicians.

Expand distribution reach: The Company intends to increase the size of its addressable market by 
increasing the number of authorized dealers and distributors in North, South and East India. It also 
plans to penetrate new towns through these additional dealers and distributors. 

Continue to invest in technology to improve operational efficiencies, customer satisfaction and 
sales: The Company plans to continue to invest in technology to improve its operational efficiencies, 
increase customer satisfaction and improve its sales and profitability. It aims to identify 
opportunities to implement production improvements and will dedicate R&D resources to enhance 
its production processes. The company intends to roll out the Distributor Management System 
platform across India by April 30, 2019. 

Risk Factors

Ÿ Heavy dependency on the performance of the wires and cables market

Ÿ Exposed to foreign currency fluctuation risks

Ÿ Have substantial capital expenditure and working capital requirements

Ÿ Faces significant competitive pressures

Outlook

Polycab India manufactures and sells a diverse range of wires and cables and their key products in the 
wires and cables segment.  The company is engaged in the FMEG segment, which has bright 
prospects ahead. Moreover, the LED lightning arena is in advance mode. On the issue pricing front, it 
is reasonably priced and its fundamentals are also good. Investor may opt the issue. 

POLYCAB INDIA LIMITED
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Issue Highlights

Industry Cables

Offer for sale (Shares) 17,582,000

 Fresh Issue (Shares) 7,434,944

Employee reservation 175,000

Net Offer to the Public 24,841,944

Total Offer 25,016,944

Issue Size (Rs. Cr.) 1333-1346

Price Band (Rs.) 533-538

Employee Discount: Rs.53/-Per share

Offer Date  5-Apr-19

Close Date 9-Apr-19

Face Value  10

Lot Size 27

Issue Composition

Total Issue for Sale  24,841,944

QIB  12,420,972 

NIB  3,726,292 

Retail  8,694,680

In shares

SMC Ranking

Valuation

Considering the P/E valuation on the upper price 

band of Rs.538, EPS and P/E of  FY2019 are  Rs.32.13 

and 16.74 multiple respectively and at a lower price 

band of Rs. 533,  P/E multiple is 16.59.  Looking at 

the P/B ratio on the upper price band of Rs.538, book 

value and P/B of FY19 are  Rs. 261.11 and 2.06 

multiple respectively and at a lower price band of Rs. 

533  P/B multiple is 2.04. 

(3.5/5)

Book Running Lead Manager

• Kotak Mahindra Capital Company Limited

• Axis Capital Limited

• Citigroup Global Markets India Private Limited

• Edelweiss Financial Services Limited

• IIFL Holdings Limited

• YES Securities (India) Limited

Name of the registrar 

Karvy Fintech Private Limited

*Calculated on the upper price band

Shareholding Pattern (%)

Particulars Pre-issue Post -issue

Promoters & promoters group 78.94% 67.92%

QIB 15.00% 17.85%

NIB 6.06% 8.26%

Employee reservation 0.00% 0.12%

Retail 0.00% 5.85%

Total 100.00% 100.00%





FIXED DEPOSIT MONITOR

* Interest Rate may be revised by company from time to time. Please confirm Interest rates before submitting the application. 

* For Application of Rs.50 Lac & above, Contact to Head Office. 

* Email us at fd@smcindiaonline.com

FIXED DEPOSIT COMPANIES
      PERIOD      

ADDITIONAL RATE OF INTEREST (%) MIN.

INVESTMENT
S.NO (NBFC COMPANY -NAME)

  12M 18M 24M 36M 45M 48M 60M 84M   

SR. CITIZEN BENEFIT: 0.25% EXTRA FOR

12M TO 35M & 0.40% EXTRA FOR 36M TO 120M 

OR 0.05% EXTRA FOR WOMEN CUSTOMERS

0.40% EXTRA FOR SR CITIZEN,WIDOW, EXISTING
DHFL HOME BORROWERS & DHFL MORTGAGE &
SME LOAN CUSTOMERS, 0.15% EXTRA FOR
RENEWAL BUT APP SHOULD REACH IN COMPANY
BEFORE DUE DATE.

(Rs.)

96-120M=7.75%; 0.25% FOR FEMALE, SENIOR
CITIZEN & TRUST

HDFC LTD- PREMIUM DEPOSIT FOR INDIVIDUAL
(UPTO RS. 2 CR.)

DEWAN HOUSING FINANCE CORPORATION LTD

FOR < RS. 5 CRORE

DEWAN HOUSING FINANCE CORPORATION LTD

(AASHRAY) FOR < RS. 5 CRORE

0.35% EXTRA FOR SR. CITIZEN OR 0.25% EXTRA
FOR  EXISTING CUSTOMER (2 MONTH GAP IN
FIRST & SECOND DEPOSIT) & 0.25% EXTRA IN 
RENEWAL UPTO RS.5 CR.

AADHAR HOUSING FINANCE LTD. (< RS. 5 CR.)

(FOR TRUST ONLY) (FOR WOMEN ONLY)

0.25% FOR SENIOR CITIZEN UPTO RS. 2 CR.

0.50% ADD. INTEREST TO SR. CITIZEN,
EMPLOYEES,SHAREHOLDERS AND PERSON 
INVESTING RS. 5 LACS AND ABOVE - MAX. 0.50%

20000/- BUT

40000/-

IN MONTHLY

8.50  8.75 9.00 - 9.00 9.00 8.801

8.00 15M=8.05% 8.15 8.75 - 8.75 8.75 -2 BAJAJ FINANCE LTD.(UPTO RS. 5 CR.)

5000/-

4
13M=8.25%  14M=8.30% 18M=8.30% 40M=9.00% 

25000/-

5000/-

5 8.25 - 8.50 9.00 - 9.00 9.00 9.00 5000/-

7.75 13M=7.75 7.75 8.00 - 8.00 8.00 8.258 GRUH FINANCE LTD. 1000/-

9 15M=8.03  22M=8.14 30M=8.08 44M=8.14 

HDFC LTD- SPECIAL DEPOSIT FOR INDIVIDUAL
(UPTO RS. 2 CR.)

0.25% FOR SENIOR CITIZEN UPTO RS. 2 CR.33M=8.19  - - 66M=8.19  - -

HDFC LTD- REGULAR DEPOSIT FOR INDIVIDUAL
(UPTO RS.2 CR.)

0.25% FOR SENIOR CITIZEN UPTO RS. 1 CR.7.98 - 7.98 7.98 - 7.98 7.98 -

HDFC LTD- REGULAR FOR INDIVIDUAL & TRUST
(>RS.2 CR TO RS. 10 CR)

0.25% FOR SENIOR CITIZEN UPTO RS. 1 CR.8.24 - 8.24 8.24 - 8.24 8.24 -

HDFC LTD- PREMIUM DEPOSIT FOR TRUST &
INSTITUTION (UPTO RS. 2 CR.)

 -13 15M=8.19  - - 30M=8.19  - -

HDFC LTD- SPECIAL DEPOSIT FOR TRUST
(UPTO RS. 2 CR.)

0.25% FOR SENIOR CITIZEN UPTO RS. 2 CR.33M=8.24  - - 66M=8.24  - -14

HDFC LTD- REGULAR DEPOSIT FOR TRUST &
INSTITUTION (UPTO RS.2 CR.)

0.25% FOR SENIOR CITIZEN UPTO RS. 1 CR.8.08 - 8.08 8.08 - 8.08 8.08 -15

7.50 - 7.50 7.50 - 7.25 7.25 -HUDCO LTD.(IND & HUF) 10000/-16 0.25% FOR SENIOR CITIZEN

7.25 - 7.25 7.25 - 7.00 7.00 -HUDCO LTD.(TRUST/CO/INSTITUTION) 10000/-17  -

8.00 - 8.25 8.35 - - - -J K LAKSHMI CEMENT LTD18

0.50% ADD. INTEREST TO SR. CITIZEN,
EMPLOYEES, SHAREHOLDERS AND PERSON
INVESTING RS. 5 LACS AND ABOVE - MAX. 0.50%

8.00 - 8.25 8.35 - - - -J K TYRE INDUSTRIES LTD.19

8.50 - 8.50 8.50 - 8.25 8.25 -KTDFC (KERALA TRANSPORT) 10000/-20 0.25% EXTRA FOR SR. CITIZEN

8.15 8.15 8.20 8.25 - - 8.30 -LIC HOUSING FINANCE LTD.(UPTO RS. 25 CR.) 10000/-21
0.25% FOR SENIOR CITIZEN IF APP ABOVE 
RS. 50,000/- & 0.10% IF APP UPTO RS. 50,000/-

M&M FINANCIAL SERVICES LTD
(FOR BELOW RS. 1 CRORE) 8.10 8.10 8.50 8.80 - 8.80 8.80 -22 10000/-0.25% FOR SENIOR CITIZEN

10.50 - 11.00 11.50 - - - -OMAXE LTD23  -

8.30 - 8.30 8.40 - 8.40 8.45 8.30PNB HOUSING FINANCE LTD.(UPTO RS. 5 CR.)

10000/-

24 0.25% EXTRA FOR SR. CITIZEN UPTO RS.1 CRORE

15M=8.30  22M=8.35  30M=8.30  44M=8.45 PNB HOUSING FINANCE LTD.(UPTO RS. 5 CR.)25 0.25% FOR SENIOR CITIZEN

8.25 - 8.50 9.00 - 9.00 9.25 -SHRIRAM TRANSPORT FINANCE-UNNATI SCHEME 5000/-26
0.25% FOR SENIOR CITIZEN,
0.25% EXTRA FOR RENEWALS

8.25 - 8.50 9.00 - 9.00 9.25 -SHRIRAM CITY UNION SCHEME 5000/-27
0.25% FOR SENIOR CITIZEN,
0.25% EXTRA FOR RENEWALS

7.75 8.00 8.00 8.00 - 8.25 8.25 8.003 CENT BANK HOME FINANCE (ONLY RENEWAL)

CUM-5000/-
NON CUM-

10000/-

12

0.25% FOR SENIOR CITIZEN

0.40% EXTRA FOR SR CITIZEN,WIDOW, EXISTING
DHFL HOME BORROWERS & DHFL MORTGAGE &
SME LOAN CUSTOMERS, 0.15% EXTRA FOR
RENEWAL BUT APP SHOULD REACH IN COMPANY
BEFORE DUE DATE.

DEWAN HOUSING FINANCE CORPORATION LTD

FOR RS. 5 CRORE & ABOVE

DEWAN HOUSING FINANCE CORPORATION LTD

(AASHRAY) FOR RS. 5 CRORE & ABOVE

(FOR TRUST ONLY) (FOR WOMEN ONLY)
6

13M=8.50%  14M=8.50% 18M=8.50% 40M=9.00% 
5000/-

7 8.50 - 8.60 9.00 - 9.00 9.00 9.00 5000/-

10

11
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A new way to buy

#DoInsuranceYourself

Insurance
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Reliance Home Insurance

Download

Reliance Selfi App

to secure your home

structure & it’s content

reliancegeneral.co.in  I  1800 3009 (Toll Free)  I  022-4890 3009
For complete details on the benefits, coverage, terms & conditions and exclusions, do read the sales brochure, prospectus and policy wordings carefully before 
concluding sale. IRDAI Registration no. 103. Reliance General Insurance Company Limited. Registered Office: H Block, 1st Floor, Dhirubhai Ambani Knowledge City, Navi 
Mumbai - 400710. Corporate Office: Reliance Centre, South Wing, 4th Floor, Off. Western Express Highway, Santacruz (East), Mumbai – 400055. Corporate Identity 
Number: U66603MH2000PLC128300. Trade Logo displayed above belongs to Anil Dhirubhai Ambani Ventures Private Limited and used by Reliance General Insurance 
Company Limited under License. RGI/MCOM/CO/SELFI-AD-WISEMONEY/VER.1.0/070319

Scan the QR code
to download

Available on

LiveSmart



TESTIMONIALS

I would like to congratulate the editorial team of Wise Money for 

completing 13 years of sharing best-in-class technical knowhow 

and analysis, helping evolved investors makes better investment 

decisions along with staying up to date with the latest news in the 

industry. On a personal note, I really enjoy reading the summary 

of the week gone by in the ‘From The Desk of Editor’ that helps 

me quickly grasp the latest macro-economic scenario both from 

domestic and international perspective. Our team keeps an eye 

out for the Mutual Fund section that helps with keeping abreast 

with the latest update in the sector and the Mutual Fund 

performance chart sections helps us keep track of our 

performance vis.-a-vis. our peers. We also find that the graphs 

and charts help grasp information in a simple and easy to 

understand manner.  Wishing the team the best of luck for the 

future and hoping that you continue to focus on providing top-

grade analysis for years to come.

Mr. Gaurab Parija
Head - Sales & Marketing, IDFC AMC

Congratulations on successfully completing 13 years of 

publication! The magazine, over the years has improved in terms 

of its content and lucidity in which the matter is presented. All of 

these make the reading of Money Wise an enjoyable experience. 

Wish you many more years of publication. Good luck!

Mr. Nimesh Shah
 MD & CEO, ICICI Prudential Asset Management Co. Ltd.

Fantastic to know that Wise Money has completed 13 glorious 

years. It’s a phenomenal achievement to keep providing quality 

inputs week on week on capital market developments and a 

whole range of investment products - from equities, derivatives 

to fixed deposits. The team has been doing a wonderful job in 

presenting comprehensive and complicated data in simple-to-

comprehend manner. Someone spends a little bit time reading it, 

and he / she would be up to pace on everything that is happening 

in the world of finance. SMC has been kind enough to send me a 

copy of Wise Money every week, and I make it a point to go 

through it religiously. I wish SMC and the Wise Money Team 

continue their fabulous work for many years to come. 

Congratulations once again on your anniversary.

Mr. Himanshu Vyapak
 Deputy CEO, Reliance Nippon 

Life Asset Management Ltd.

Many Congratulations to Wise Money on this 13th year 

achievement and milestone. Your continued commitment on 

guiding investors on financial decisions and enriching them with 

market knowledge has made Wise Money a highly credible weekly 

magazine. Thank you for a great year of working together. 

Wishing the entire team of Wise Money a successful year ahead!

Mr. Naveen Gogia
Sr. VP & Head - Sales (North & West), HDFC Asset Management Co. Ltd.

I congratulate SMC on the 13th anniversary of their in-house 

weekly magazine “Wise Money” which contributes to the wealth 

creation journey for its customer, SMC has always been very 

focused & client centric.  The way LIC Mutual Fund has been 

pioneer in coming out with client centric products, SMC too has 

been pioneers in client servicing through various initiatives from 

their offices spread across India. We at LIC Mutual Fund wish 

them all the very best in all their future endeavors.

Mr. Rajesh Patwardhan
 Chief Marketing Officer,  LIC Mutual Fund Asset Management Ltd.



TESTIMONIALS

Really appreciate the content and coverage of the magazine, 

analysis made by the " Wise Money " team is very close to reality. 

Logics and the fundamentals are worked with lot of homework 

and efforts. My heartiest congratulations to Wise Money team for 

their good work and wish the same enlightment through research 

be continued through out...specially commodity research. 

Mr. Rajeev Garg
Senior Vice President - Marketing, Shriram Transport Finance Co. Ltd.

Mr. Anand Shah
 Deputy CEO & Head of Investments. BNP Paribas Asset Management India.

My heartiest congratulations to SMC on the 13th Anniversary of 

Wise Money magazine. The detailed technical analysis and 

insights on key sectors have proved particularly useful over the 

years. Presenting a comprehensive analysis of the market on a 

weekly basis is truly commendable. I wish the entire team 

continued success for many more years and look forward to the 

weekly enrichment ahead.

Mr. Sunil Subramaniam
MD, Sundaram Mutual Fund 

Wise Money is a comprehensive magazine covering a range of 

financial products - right from your FDs, mutual funds, equities 

and insurance to more complex products like derivatives, 

commodities and currencies. If you're a seasoned investor, you'll 

find this report a useful tool with its commentary, outlook, 

trends, fundamental and technical analyses and strategies.

Responsible investing has been the USP at Axis Mutual Fund. As 

money managers, we aim to imbibe a sense of financial 

responsibility to our advisory partners and the investors 

themselves. As a responsible financial planner, SMC has been 

doing a good job in educating customers and keeping them 

abreast with the latest in the financial world with Wise Money. I 

congratulate them on completing 13 years in the service of 

investors and hope to strengthen our association with them and 

their investors.

Mr. Chandresh Kumar Nigam
MD & CEO, Axis Mutual Fund

Mr. Swarup Mohanty
CEO – Mirae Asset Global Investments (India) Pvt. Ltd.

“Wise Money is a crisp and insightful magazine which keeps 

readers abreast on the key events and happenings in the financial 

markets including the equity and commodity markets. The 

magazine has created a space for itself in the personal finance 

segment of readers, with its coverage, updates and information 

on latest IPOs, FD rates, Insurance offerings and investment 

products like Mutual Funds. The insightful content guides 

investors in making their investment decisions. 

I congratulate SMC for their excellent work and wish them best of 

luck for their future endeavors”.



Keyman insurance can be defined as an insurance policy where 

the proposer as well as the premium payer is the employer, the 

life to be insured is that of the same employer's key employee 

(Keyman) and the benefit, in case of a claim, goes to the 

employer. The `Keyman' here can be any employee, having a 

special skill set or substantial responsibilities, who 

contributes significantly to the profits of that organization. It 

is not a special plan of insurance but just application of life 

insurance to fulfill a special need.

How can keyman insurance be used & its Benefits?

Basically, it is a pure term plan that can be bought by a company to cover the life of an important employee. But, the policy has many uses. The amount 

that can be claimed with such a policy allows you to not only recruit and train key personnel, but also secure and settle loans, offer salary continuation 

arrangements to the spouse of the deceased and fund executive compensation plans.

  • I t protects against business risk in the event of unfortunate death of the key man person.

  • T he premium paid will be treated as business expenses and the company would save Significant TAX & surcharge on every rupee of premium paid for 

such a policy as per current tax law.

  • D isruption of lines of business credit due to the death of Key Man can seriously affect the business. Here, the insurance money can help as a 

guarantee of loan repayment in case of death of the key person.

  • T he morale of the key employee is boosted. He/She feel important. The sense of belonging increases productivity and help in retention of the key 

employee.

  • I t protects the company's valuation. For example, in case of the company being put up for sale, prospective buyers are likely to put a higher value 

to the company if they know that it has a monetary backup (insurance) to meet the cost of replacement of the its key person.

Maximum Allowable Sum Assured

  • 3  times of Average Gross Profit* of the company for last 3 years.

 • 5  times of Average Net Profit of the company for last 3 years.

 • 1 0 times of the annual compensation for the Key person including salary, bonus and all other perquisites.

Least of the amount as arrived under the above 3 methods will be the allowable Sum Assured

Key Points to Remember

 •  The Money received (Death Benefit under Keyman Policy) will be treated as Business profit u/s 28 (vi) for that financial year. Company may also 

decide to give partially or entire policy money to the widow or other legal heirs of the demised employee.

 •  The CBDT, through circular No, 573 dated August 21, 1990, has clarified that a lump sum payment made gratuitously or by way of compensation or 

otherwise, to the widow or other legal heirs of an employee, who dies while still in active service, is not taxable as income under the Income-Tax 

Act, 1961.

Toll Free: 180026663666 Customer Care: 96501711729650171172

An Employee or Director in a Key position, Key Sales Person, 

Key project Managers whose services have significant effect 

on the profitability of the company due to his technical 

background, experience in the field, industry wide vision or 

market image or anybody with specialized skills, whose loss 

can cause a financial strain to the company, is eligible for 

Keyman Insurance.

Ashok Kumar

      Head – Sales & Development      Life Insurance

Keyman Insurance

What is Keyman insurance?

Who can be a Keyman?
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MUTUAL FUND

INDUSTRY & FUND UPDATE

Jan-Mar average AUM up 3.5% QoQ; HDFC MF remains top fund house

Average assets under management for the 43-player mutual fund industry rose 3.55 percent quarter-on-quarter to Rs 24.46 lakh crore in January-March this 

year, according to data from the Association of Mutual Funds in India (AMFI). In comparison, total AUM for the industry in October-December stood at Rs 23.62 

lakh crore. In FY19, average AUM rose 6.12 percent year-on-year. Among the top 10 asset management companies, HDFC Mutual Fund, with a 2.19 percent rise 

in assets, continued to remain the top fund house with an AUM of Rs 3.42 lakh crore. ICICI Prudential Mutual Fund stood second with average assets rising 4.24 

percent QoQ, followed by SBI Mutual Fund (7.36 percent) and Aditya Birla Sun Life Mutual Fund (1.71 percent).

ICICI Pru Mutual Fund launches Bharat Consumption Scheme 

ICICI Prudential AMC announced launched the ICICI Prudential Bharat Consumption Scheme. The Scheme aims to benefit from the Indian consumption story, 

considered as one of the fastest growing consumption markets globally. The benchmark for the Scheme is Nifty India Consumption Index and will be managed by 

Rajat Chandak and Dharmesh Kakkad. The overseas investments of the scheme will be managed by Priyanka Khandelwal.  

Banking funds beat the market in March; international funds hit

Funds investing in bank stocks have emerged as top performers across all categories of schemes delivering 13.47 percent in one month ended March 29, 

according to data on Value Research, a mutual fund research firm. In comparison, during the same period, the Nifty Bank Index went up nearly 13.58 percent. 

The top 3 banking schemes were Reliance ETF PSU Bank BeES (up 20.77 percent), followed by Kotak PSU Bank ETF and UTI Banking and Financial Services Fund 

(up 20.28 percent and 14.04 percent), respectively. The rally in bank stocks in March was triggered by strong performance by banks as seen from the December 

quarter results, which came out in January and February.

44

NEW FUND OFFER

Scheme Name UTI Fixed Term Income Fund - Series XXXI - XII (1148 Days) (G)

Fund Type     Close-Ended

Fund Class  Growth

Opens on 02-Apr-2019    

Closes on 15-Apr-2019  

Investment Objective To generate returns by investing in a portfolio of fixed income securities maturing on or before the date of maturity of the 
scheme.

Min. Investment Rs.5000/-

Fund Manager Sunil Patil

Scheme Name Reliance Fixed Horizon Fund - XLI - Series 7 (1152D) - Regular Plan (G)

Fund Type     Close-Ended

Fund Class  Growth

Opens on 03-Apr-2019    

Closes on 17-Apr-2019  

Investment Objective To generate returns and growth of capital by investing in a diversified portfolio of Central and State Government securities and 
Other fixed income/ debt securities maturing on or before the date of maturity of the scheme with the objective of limiting 
interest rate volatility

Min. Investment Rs.5000/-

Fund Manager Amit Tripathi

Scheme Name Kotak Fixed Maturity Plan - 1174 Days - Series 268 - Regular Plan (G)

Fund Type     Close-Ended

Fund Class  Growth

Opens on 26-Mar-2019    

Closes on 09-Apr-2019  

Investment Objective To generate returns through investments in debt and money market instruments with a view to reduce the interest rate risk.

Min. Investment Rs.5000/-

Fund Manager Deepak Agarwal



Moneywise Financial Services Pvt. Ltd. (A wholly owned subsidiary of SMC Global Securities Ltd.) 
Corporate Office: 11/6-B, 2nd Floor, Pusa Road, New Delhi 110005, Tel. +91-11-30111000, CIN No.: U51909WB1996PTC078352

At SMC Finance, We make it easy for you to get a loan. 

Whether you are expanding your business, upgrading 

new equipments or for working capital. We are here to 

help you grow fast. 

www.smcfinance.com

Medical Equipment Finance    |    Personal Loan    |    Loan Against Property    |    Loan Against Shares/Mutual Funds/Bonds     |    
MSME/SME  Financing    |    Lease Rental Discounting    |    Promoter Financing    |    Debtors Financing    |    Structured Financing    |    
Affordable Housing Application Financing    |    IPO/ NCD Financing    |    Business Loan

Professional and Transparent approach

Quick loan approval & disbursal  

Hassle-free documentation process 

Attractive Rate of Interest  

FOCUS ON 
YOUR BUSINESS, 
NOT FINANCE
Get easy business loans 
with SMC Finance

SMC GROUP PRESENCE:

DELHI  |  MUMBAI  |  KOLKATA  |  AHEMDABAD  |  LUCKNOW  |  CHANDIGARH  |  DUBAI

Call Toll-Free 1800 11 8818
E-mail  nbfccare@smcfinance.com



Note:  Indicative corpus are including Growth & Dividend option     . The above mentioned data is on the basis of 04/04/2019
Beta, Sharpe and Standard Deviation are calculated on the basis of period: 1 year, frequency: Weekly Friday, RF: 7%

MUTUAL FUND Performance Charts

      Returns (%)    Risk    Market Cap (%)

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

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

Canara Robeco Equity Tax Saver Fund - G 64.85 02-Feb-2009 876.41 6.05 10.84 11.68 14.47 20.17 1.60 0.93 0.02 70.00 15.08 11.98 2.95

Mirae Asset Tax Saver Fund - Reg - G 17.51 28-Dec-2015 1405.40 6.37 10.90 11.10 21.57 18.70 1.70 1.00 0.03 75.35 14.44 8.58 1.62

HDFC Long Term  Advantage Fund - G 362.67 02-Jan-2001 1451.17 7.16 11.26 9.01 16.89 21.73 1.65 0.98 -0.03 69.43 7.76 15.63 7.18

ICICI Prude. Long Term Equity F (Tax Saving) - Reg - G 379.72 19-Aug-1999 5686.28 6.13 8.50 8.66 13.95 20.34 1.60 0.84 -0.07 71.56 15.57 7.91 4.97

Kotak Taxsaver - Reg - Growth 43.47 23-Nov-2005 888.53 6.09 10.38 8.58 14.61 11.62 1.60 0.93 -0.07 61.76 27.69 9.17 1.39

Franklin India Taxshield - Growth 569.60 10-Apr-1999 3743.38 5.84 7.49 7.33 11.12 22.40 1.53 0.90 -0.06 77.84 13.55 3.44 5.17

Invesco India Tax Plan - Growth 50.88 29-Dec-2006 723.43 5.12 6.96 7.18 14.51 14.18 1.59 0.96 0.00 66.03 18.25 11.31 4.41

TAX Fund

      Returns (%)    Risk    Market Cap (%)

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

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

HDFC Top 100 Fund - Growth 498.51 11-Oct-1996 15452.70 8.20 10.67 16.32 17.06 20.03 1.79 1.05 -0.02 88.84 10.10 N.A 1.06

HDFC Equity Fund - Growth 675.43 01-Jan-1995 20973.50 8.02 11.53 13.83 17.23 18.95 1.98 1.10 -0.03 82.26 11.07 5.77 0.90

Axis Bluechip Fund - Growth 28.32 05-Jan-2010 4169.29 5.75 10.88 13.42 15.50 11.91 1.39 0.78 0.08 82.09 N.A N.A 17.91

Reliance Large Cap Fund - Growth 35.28 08-Aug-2007 11656.00 7.07 10.61 12.89 16.52 11.42 1.80 1.02 0.01 80.63 13.72 3.71 1.95

Mirae Asset India Equity Fund - Reg - G 50.88 04-Apr-2008 10640.40 7.02 10.27 12.82 17.78 15.93 1.61 0.99 0.01 84.06 9.03 2.75 4.16

SBI Magnum Equity ESG Fund - Growth 104.26 1-Jan-1991 2143.40 6.90 10.89 11.89 12.54 14.41 1.56 0.96 -0.04 91.48 6.36 N.A 2.16

Canara Robeco Equity Diversified Fund - G 133.85 16-Sep-2003 937.07 7.19 10.99 11.59 15.80 18.14 1.52 0.90 0.03 73.68 19.84 3.00 3.48

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

Annualised

        Returns (%)   Risk
Average  Yield till

Scheme Name NAV Launch  QAAUM        Since Std. Sharpe 

1W 2W 1M 6M 1Y 3Y
Maturity (Years) Maturity

 (`) Date (`Cr.)       Launch Dev.    

Axis Banking & PSU Debt Fund - Growth 1750.89 08-Jun-2012 3091.24 19.61 16.55 19.80 14.76 9.00 8.05 8.55 8.97 0.08 8.01 3.00

Axis Corporate Debt Fund - Reg - Growth 11.41 13-Jul-2017 240.62 12.00 13.57 17.42 11.26 8.71 N.A 7.95 5.33 0.11 8.60 2.80

Franklin India Dynamic Accrual Fund - G 66.70 05-Mar-1997 3805.07 11.71 11.82 13.22 12.74 8.48 9.33 8.97 8.31 0.13 11.19 2.50

Kotak Corporate Bond Fund - Std - G 2475.28 21-Sep-2007 1409.52 20.71 14.10 13.90 10.44 8.33 8.04 8.17 4.37 0.07 8.49 0.96

Franklin India Credit Risk Fund - Growth 19.56 07-Dec-2011 7182.69 2.67 7.88 11.41 11.85 8.10 8.95 9.58 7.76 0.12 11.14 2.86

HDFC Corporate Bond Fund - Growth 20.84 29-Jun-2010 11609.10 14.85 16.27 18.78 12.43 7.67 8.02 8.73 8.98 0.00 8.51 3.19

Franklin India Corporate Debt Fund - G 66.14 23-Jun-1997 868.85 5.43 12.69 16.01 13.06 7.65 8.75 9.05 10.29 0.06 9.79 3.11

INCOME FUND

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

1W 2W 1M 6M 1Y 3Y
Maturity (Years) Maturity

 (`) Date (`Cr.)       Launch Dev.    

IDFC Banking & PSU Debt Fund - Reg - G 16.11 07-Mar-2013 2843.30 21.13 18.68 24.25 15.82 9.02 7.35 8.16 10.97 0.02 3.79 8.28

Kotak Dynamic Bond Fund - Reg - G 24.30 27-May-2008 593.22 15.09 18.54 20.52 14.36 8.86 8.62 8.52 12.73 0.03 3.15 8.75

Sundaram Banking & PSU Debt Fund - G 26.43 30-Dec-2004 989.39 21.53 15.59 17.96 12.98 7.40 6.71 7.05 10.33 -0.03 2.09 8.15

Franklin India STIP - Growth 4000.92 31-Jan-2002 12433.50 13.69 12.87 14.19 12.66 8.77 9.41 8.40 8.01 0.17 2.53 11.23

IDFC Bond Fund - Short Term Plan - Reg - G 38.15 14-Dec-2000 5391.53 19.73 14.64 16.53 12.15 7.68 7.27 7.58 8.07 -0.05 1.94 8.14

Aditya Birla Sun Life Corp. Bond F - Reg - G 71.80 03-Mar-1997 14957.60 25.19 17.40 16.21 11.72 7.89 7.99 9.33 7.26 0.01 1.44 8.45

DSP Banking & PSU Debt Fund - Reg - G 15.79 14-Sep-2013 1514.04 14.67 13.68 16.76 11.63 7.42 7.60 8.57 8.89 -0.04 2.07 7.83

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

Annualised

      Returns (%)    Risk   Market Cap (%)

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

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

Mirae Asset Hybrid - Equity Fund - Reg - G 14.71 29-Jul-2015 1510.63 6.05 9.60 11.56 14.48 11.04 1.24 -0.01 59.10 9.45 5.17 26.28

Canara Robeco Equity Hybrid Fund - G 157.96 01-Feb-1993 1923.31 5.64 9.01 8.93 13.18 11.27 1.08 -0.02 53.13 13.48 2.50 30.89

Sundaram Equity Hybrid Fund - Reg - G 89.79 23-Jun-2000 1458.12 4.69 6.08 8.42 13.70 12.30 1.08 -0.01 52.24 17.75 1.78 28.23

SBI Equity Hybrid Fund - Growth 134.06 09-Oct-1995 28413.30 5.17 10.00 8.27 11.96 15.69 1.12 0.01 49.32 9.98 7.95 32.75

ICICI Prudential Equity & Debt Fund - G 134.50 03-Nov-1999 25914.10 5.85 6.08 7.71 14.45 14.31 1.21 -0.04 61.64 5.41 3.26 29.69

HDFC Childrens Gift Fund 121.84 02-Mar-2001 2548.62 5.55 8.82 7.02 14.11 16.49 1.15 -0.01 39.10 13.78 12.68 34.44

Franklin India Equity Hybrid Fund - G 120.24 10-Dec-1999 1939.25 5.53 7.14 6.78 9.78 13.73 1.10 -0.05 55.66 8.64 1.44 34.25

BALANCED
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Investment ka time 
kahan milta hai?
Milta hai! Kyunki mere
piche SMC hai. 

Call Toll-Free 1800 11  0909
Visit  www.smcindiaonline.com

Broking - Equity, Commodity,  Currency | Wealth Management | Investment 

Banking | Insurance Broking | Real Estate Advisory | Distribution of  IPOs, 

MFs, FDs & Bonds | Financing | Institutional Broking | Mortgage Advisory | 

Clearing Services | NRI & FPI Services | Research

Customized Plans 

Comprehensive Investment Solutions 

Long-term Focus   

Independent & Objective Advise 

Financial Planning a

a

a

a

a

D E L H I     |     M U M B A I     |     K O L K A T A     |     A H E M D A B A D     |     L U C K N O W     |     C H E N N A I     |     B E N G A L U R U     |     D U B A I

SMC Global Securities Ltd., CIN : L74899DL1994PLC063609 | SMC Comtrade Ltd., CIN No. U67120DL1997PLC188881
Registered Address: 11/6-B, Shanti Chamber, Pusa Road, Delhi-110005, Tel +91-11-30111000 | website: www.smctradeonline.com

SEBI Reg. No. INZ000199438, Member: BSE (470), NSE (07714) & MSEI (1002), DP SEBI Regn. No. CDSL/NSDL-IN-DP-130-2015, Mutual Funds Distributor ARN No. 29345. 
SMC Comtrade Ltd. SEBI Regn. No. INZ000035839, Member: NCDEX (00021), MCX (8200) & ICEX (1010). SMC Investments and Advisors Limited, SEBI PMS Regn. No. 
INP000003435. SMC Insurance Brokers Pvt. Ltd. IRDAI Regn. No: DB 272/04 License No. 289  Valid upto 27/01/2020. Comtrade Ltd. • Real Estate Advisory services are offered 
through SMC Real Estate Advisors Pvt. Ltd.

Disclaimer: Investments in securities market are subject to market risks, read all the related documents carefully before investing • PMS is not offered in commodity derivative segment •  Insurance is the subject matter of 

solicitation •  All insurance products sold through SMC Insurance Brokers Pvt. Ltd. • Investment Banking Services provided by SMC Capitals Ltd. • Equity PMS and Wealth management services provided by SMC 

Investments & Advisors Ltd. • IPOs and Mutual Funds distribution services are provided by SMC Global Securities Ltd. • Financing Services provided by Moneywise Financial Services Pvt Ltd. • Commodity broking services 

provided by SMC Comtrade Ltd. • Real Estate Advisory services are offered through SMC Real Estate Advisors Pvt. Ltd.
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