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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 has applied with SEBI for registering as a Research Entity in terms of 

SEBI (Research Analyst) Regulations, 2014. SMC or its associates has not 

been debarred/ suspended by SEBI or any other regulatory authority for 

accessing /dealing in securities Market. 

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

interest/beneficial ownership of more than 1% in the company covered by 

Analyst. SMC or its associates and relatives does not have any material 

conflict of interest. SMC or its associates/analyst has not received any 

compensation from the company covered by Analyst during the past twelve 

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

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

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

connection with the research report. The Analyst has not served as an 

officer, director or employee of company covered by Analyst and SMC has 

not been engaged in market making activity of the company covered by 

Analyst. 

The views expressed are based solely on information available publicly 

available/internal data/ other reliable sources believed to be true. 

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

accuracy, contents or views expressed herein and investors are advised to 

independently evaluate the market conditions/risks involved before making 

any investment decision.

Disclaimer: This Research Report is for the personal information of the authorized recipient and doesn't construe to be any 
investment, legal or taxation advice to the investor. It is only for private circulation and use. The Research Report is based upon 
information that we consider reliable, but we do not represent that it is accurate or complete, and it should not be relied upon as 
such. No action is solicited on the basis of the contents of this Research Report. The Research Report should not be reproduced or 
redistributed to any other person(s)in any form without prior written permission of the SMC. The contents of this material are 
general and are neither comprehensive nor inclusive. Neither SMC nor any of its affiliates, associates, representatives, directors or 
employees shall be responsible for any loss or damage that may arise to any person due to any action taken on the basis of this 
Research Report. It does not constitute personal recommendations or take into account the particular investment objectives, 
financial situations or needs of an individual client or a corporate/s or any entity/s. All investments involve risk and past 
performance doesn't guarantee future results. The value of, and income from investments may vary because of the changes in the 
macro and micro factors given at a certain period of time. The person should use his/her own judgment while taking investment 
decisions. Please note that SMC its affiliates, Research Analyst, officers, directors, and employees, including persons involved in 
the preparation or issuance if this Research Report: (a) from time to time, may have long or short positions in, and buy or sell the 
securities thereof, of the subject company(ies) mentioned here in; or (b) be engaged in any other transaction involving such 
securities and earn brokerage or other compensation or act as a market maker in the financial instruments of the subject 
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 subject company(ies); or (c) may have any other potential conflict of interest with respect to any 
recommendation and related information and opinions. 

All disputes shall be subject to the exclusive jurisdiction of Delhi High court.

Mr. Himanshu Gupta
Director & CFO
Moneywise Financial Services Pvt. Ltd.
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Mr. S C Aggarwal

Chairman & Managing Director, SMC Group

I am happy to note that you started the News Letter and today it has completed 11th years of successful 

publication. With SMC Research commitment and sincerity, the newsletter has time to time proved its 

worth and has gained the much deserved recognition and fame among its readers. It is meticulously 

drafted, well-researched, carefully analyzed and tailor-made for investors. Congratulations to you and 

your team for this grand success and may your Wise Money reach great heights in the years to come.

Mr. Mahesh C Gupta

Vice Chairman & Managing Director, SMC Group

Congratulations on a wonderful accomplishment! Completion of 11 years is a good opportunity to ensure 

that goal is seen more clearly and pursued more enthusiastically and effectively. Wise Money has always 

been the favorite among the reader-investors community as it has always featured accurate facts and figures 

and guided the investors in putting their money in the right avenues. I wish Wise Money reaches greater heights 

than this in the future and hope it keeps investor informed as it has been doing with each passing day.

Mr. DK Aggarwal 

CMD – SMC Investments & Advisors Ltd

Congratulations “Wise Money” on reaching a very exciting milestone. This important milestone is a sign of 

maturity and quality. Wise Money has evolved into a complete financial magazine, which covers the entire 

gamut of issues affecting the stock markets. With the product range increasing, it removes complexity of 

choosing the right product with host of calculative information and make decision making easier. The 

overwhelming response by readers has always motivated us and we take this opportunity to thank all the 

upholding hands for their remarkable participation to make this newsletter a success. I wish to 

congratulate Research team for your dedication and team work. Keep up the excellent work!

Mr. Nitin Murarka

Head of Research

It is matter of great satisfaction to write these few lines to celebrate the birth of an absolutely distinctive 

magazine eleven years back. Coming together is a beginning, keeping together is progress and working 

together is success. A year of hard work has paid off! On behalf of SMC research team, we extend our 

heartiest congratulations to “Wise Money “for completing 11 glorious years of success. I am sure there will 

be many more years of great work ahead. I would like to thank all the directors, Sub brokers, Sales team, 

clients and all my dear colleagues for their continuous support.



(Saurabh Jain)

EDITORIAL

From the desk of editor

Dear Readers,

It has always been an enjoyable experience to be a 

part of the “Wise Money Team” and bringing out 

'Wise Money' week after week and today we are 

celebrating 11th Anniversary of it.  On this day, let 

me take the opportunity to thank you all once 

again for the support and love you have shown to 

our newsletter “Wise Money”.  I would also like to 

thank the team for all your hard work over the last 

year. In the last more than a decade lot of events 

happened which were novel in nature and we 

tried our best to enlighten our readers to walk 

swiftly from those periods.  The editorial team 

continuously strived to guide our readers to 

capture the opportunities as and when they come 

to gain the maximum. 

Stock markets across the globe have rallied so far 

in 2017, with US market making record highs on 

hopes that the U.S. administration would usher in 

financial deregulation and sweeping tax cuts.  

Market participants across the globe are now 

closely watching each development in the first meeting between President Donald Trump and his Chinese counterpart, Xi Jinping.  The recent 

released Federal Reserve's minutes from March meeting showed that Fed officials want to start unwinding the central bank's massive $4.5 trillion 

balance sheet later this year. Market Participants across the globe are equally monitoring US employment data; the data is important for market 

participants to judge Fed's decision on rate hike. On the data front, German manufacturing growth hit almost a six-year high in March and 

Manufacturing activity in France and Italy also rose, adding to signs of a pick-up in the global economy. Meanwhile, the Bank of Japan's "tankan" 

survey showed business sentiment has improved, albeit slightly less than expected.

Back at home, domestic stock market rallied on the back of robust flows by foreign institutional investors as well as domestic institutional investors 

(DIIs). Besides, improved macroeconomic environment, government's continuous focus on reforms, stable currency and expectation in earnings 

recovery also boosted the bulls. As expected, the Reserve Bank India (RBI) left its benchmark lending rate unchanged at 6.25% on Thursday for the 

third policy review in a row citing upside risk to inflation. In the current scenario, market expects no rate cut by RBI in FY 2018 however going forward 

future course of action would be determined by how the inflation – growth trade off behaves.  At this juncture, after shifting its monetary policy 

stance to neutral from accommodative, RBI would wait on how the monsoons this year would pan out and the effect of implementation of Goods and 

Services tax on inflation.   

On the commodity market front, CRB gathered further strength last week on top of fresh buying in energy and bullion futures. Meeting between 

China and US and strike by US on Syria were the key triggers for the market.  With some unrest in Syria, once again bullion counter has become hot 

favorite on safe haven demand. Gold can face resistance of $1300 in COMEX and 29500 in MCX. Crude futures may trade in the range of 3200-3500. 

The situation in Syria has become more complicated with the US showing more active involvement. Moreover investors are on the edge as Trump met 

Chinese leader Xi Jinping for talks over flashpoints such as North Korea and China's huge trade surplus with the United States. In base metal counter, 

volatile movement may continue as on the one side easing of supply concerns is keeping the prices under pressure while on the other side better 

Chinese and US data are capping the downside. The world's copper market is expected to see a small shortage this year. However, it would be too early 

to say that prices will see sharp jump as world has smooth inventory right now. New Yuan Loans, German ZEW Survey, CPI of UK, CPI of China, Bank of 

Canada Rate Decision¸ Unemployment Rate of Australia, University of Michigan Confidence, CPI, and Advance Retail Sales of US are few triggers for 

the commodities. In agri commodities, keep an eye on weather update as it is going to give impact on rabi crop.

Happy Investing !!! 
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DIRECTOR'S INTERVIEW

Q : How do you see the new opportunities opening up for talented manpower and among the youngest populations in the 

NBFC's to capitalize the financial sector both in rural and world are the key factors, which would continue to give support 

urban sector? to the NBFC sector. 

A : Tremendous opportunities are unfolding for NBFCs in the Q : What keeps you motivated?

retail lending business resulting to a cultural change sweeping 
A : My strongest source of motivation is my vision for the future.  across the country. I believe that with growing consumerism, 
As the adage goes 'Each new day brings an opportunity to get it rising aspiration of the Indian youths, changing spending 
right”, this motivates me lot. The recent introduction of patterns and thrust for new investment ideas, several new 
payment banks, small finance banks, and proposed bill payment products and services are opening up with new avenues. 
service providers will deconstruct the banking value chain in Mortgages, microfinance and unsecured loans appear to be 
India. This opens up very strategic opportunities for NBFCs to driving growth. And at SMC, we are continuously adding new 
partner with asset management companies, and payment banks products to our offerings. Now we are focusing towards Tier-1 & 
to create complete financial offering for customers including Tier-2 cities. We would continue to grow our NBFC business at 
savings, investments, transactions and borrowings. This kind of the higher pace YoY for next 3-4 years on conservative side.
opportunities motivated me. 

Q : As the economy progresses, it opens up new opportunities, 
Q : Few words to Wise Money team on completion of 11th what do you think about the areas which would boost the 
years?business?

A : I am very happy to note that over the past 11 years, the A : India is one of the fastest growing economies. The strong 
magazine has truly left its mark and has become the favourite urban demand and an increase in credit penetration will 
amongst the investor circles. I would like to congratulate the continue to drive the growth in the consumer finance segment. 
entire SMC Research Team who do extensive research in all the Also the advent of GST would force large parts of the economy to 
asset classes of financial and commodity markets and ensure migrate from black to white. Entry into the formal economy will 
timely delivery of content for the weekly magazine for our allow firms to access affordable working capital finance from 
esteemed client base.banks and NBFCs rather than rely on moneylenders. India's 

favourable demographics, its abundance of educated and 

“India's favourable demographics, 

its abundance of educated 

and talented manpower and 

among the youngest populations 

in the world are the key factors, 

which would continue to give 

support to the NBFC sector. “

Mr. Himanshu Gupta
Director & CFO, Moneywise Financial Services Pvt. Ltd.
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DIRECTOR'S INTERVIEW

Q : How do you perceive the new age Technological change energy towards creating a healthy and effective tech-based 

booming in the industry? ecosystem for Retail Investors.

A : The best part of this technological change is the ease of doing Q : What actually motivates you?

business for one and all. Technology has emerged as the key link A : The fact that we have an ever-increasing client base of over 
in this growing age, helping broking houses move towards 16, 00,000, it keeps me motivated to serve them in the best 
intelligent ideation, delivery and execution, while empowering possible way. Also, we have all the financial products and 
investors from thought to trade. It has enabled newer trading services under one roof. So, I see a huge opportunity for our 
strategies like algorithmic trading and high-frequency trading. clients to multiply their wealth. We believe the wide range of 
Being the generation Y, I believe this technological change was products and services that we offer enable us in building stronger 
indispensable and would keep the industry aligned with India's relationships with our clients. To make the clients aware about 
vision of a Digital India. SMC is carving a niche with constant the bouquet of SMC financial products and services actually 
focus on technology to enhance investing experience with motivates me big time. 
speed, convenience and digitization.

Q : Few words to Wise Money team on completion of 11th 
Q : How would you integrate Digital Marketing into advertising years?
campaigns?

A : I congratulate the whole Wise Money team on its completion 
A : From my point of view, the power and reach of Digital of 11th year. Wise Money has become a great strength for the 
marketing is unprecedented. The best part about digital company as it keeps on updating clients about the latest market 
marketing is that it provides a wide array of product choices in a conditions as well as the new initiates taken by SMC every week. I 
cost effective manner, which gives a great opportunity to the believe that SMC Research team is one of the greatest Assets of 
investors to know our resources. Also, we have numerous options our company. I offer my heartiest congratulation on this 
in digital marketing, which helps in reaching a huge audience on achievement and wish Wise Money the best in all its future 
the choices that are in their best interests. In line with Endeavour.
Government of India's 'Digital India' campaign, SMC is focusing its 

Mr Ayush Aggarwal
Director – SMC Real Estate Advisors Pvt. Ltd.
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NEWS

DOMESTIC NEWS

Economic News

• The Reserve Bank of India held its benchmark repo rate steady at 6.25 
percent but raised the reverse repo rates by 25 basis points to 6 percent. 

• The Nikkei Manufacturing PMI in India rose to 52.5 in March of 2017 from 50.7 
in a month earlier. It was the third straight month of expansion and the 
highest reading since October 2016, as output and new orders increased the 
most in five months amid improving business confidence while new export 
orders and buying levels accelerated solidly. 

Capital Goods

• KEC International has secured new orders worth Rs 1781 crore. The orders 
were receives under the following segments - Transmission & distribution 
business - Rs 1702 crore Cable & solar business - Rs 79 crore.

Power

• Tata Power Company's renewable energy subsidiary, Tata Power Renewable 
Energy, has commissioned its 100 mw wind farm project at Nimbagallu in 
Andhra Pradesh. The company had commissioned 36 mw at the wind farm in 
December 2016, and has now started generation from the rest 64 mw. Tata 
Power operational renewable energy portfolio stands at 1,959 mw.

• NTPC has commissioned the second unit of 250 megawatt (mw) of its 
subsidiary Bhartiya Rail Bijlee Company on April 3.

• GE Power India has been awarded a contract worth approximately Rs 237.6 
crore (i.e. approximately US $ 35.4 million) by GE Power AG to supply 1 x 150 
MW CFB Boiler and Electrostatic Precipitator Components.

Infrastructure

• MEP Infrastructure Developers is eyeing Rs 10,000 crore worth of contracts to 
be tendered by the end of the year. The company already has six of the 17 
national highway projects that have so far tied up all funds after being bid 
out on the hybrid annuity model (HAM).

Oil & Gas

• HPCL's long-pending 9 mtpa refinery at Barmer in Rajasthan will go on stream 
soon, with the state government agreeing to a revised fiscal package for the 
project, according to the Oil Minister Dharmendra Pradhan. The project, 
which has been in the works for nearly five years now, is projected to cost Rs 
41,000-42,000 crore, up from the previous estimate of Rs 37,320 crore.

• Reliance Industries has received environment clearance for expansion and 
debottlenecking of its Dahej petrochemical facility in Gujarat at a cost of Rs 
13,250 crore.

Automobile

• Tata Motors has received an order for 500 buses from Ivory Coast. As part of 
the deal, the company has handed over the first lot of 117 low-floor urban 
city buses to the African nation.   

Paints

1 Asian Paints announced that its indirect subsidiary, Berger International, 
Singapore has completed the transaction of acquisition of CPLPL, Sri Lanka 
for a consideration of LKR 9050 million (approx. Rs 386.75 crore).  

Telecom

• Bharti Airtel has doubled its network size by installing 1.8 lakh mobile sites in 
the past two years.

Miscellaneous

• The Aditya Birla Group has received licence from the Reserve Bank of India to 
start payments bank, the group's outfit Aditya Birla Nuvo had set up a 51:49 
joint venture -- Aditya Birla Idea Payments Bank Ltd - with telecom major 
Idea Cellular to launch payments bank services in the country.

 

INTERNATIONAL NEWS

• Federal Reserve minutes from March meeting showed that officials favor 
shrinking the U.S. central bank's balance sheet this year, most Fed officials 
supported the idea of shrinking the central bank's balance sheet, which 
ballooned to $4.5 trillion following three rounds of bond purchases, in 2017.

• US initial jobless claims fell to 234,000, a decrease of 25,000 from the 
previous week's revised level of 259,000.

1 The Institute for Supply Management's US Manufacturing PMI fell to 57.2 in 
March of 2017 from 57.7 in February. New orders and production slowed 
although comments from manufacturers were generally positive.

• The goods and services deficit in the US narrowed to USD 43.6 billion in 
February of 2017 from a downwardly revised USD 48.2 billion gap a month 
earlier. Exports increased 0.2 percent and hit a new high since December of 
2014.

• The Nikkei Japan Final Manufacturing PMI fell to 52.4 in March of 2017, 
compared to a preliminary figure of 52.6 and a final of 53.3 in February. It 
was the lowest reading since December 2016, due to a slowdown in output, 
new orders and new export orders while business confidence softened to 
four-month low. At the same time, job creation remained solid.

Ex-Date Company Purpose

7-Apr-17 MindTree Interim Dividend Rs 2/- Per Share 
7-Apr-17 Vardhman Special Steels Rights 2:3 @ Premium Rs 40/-
7-Apr-17 Linde India Dividend Re 0.75 Per Share
10-Apr-17 Colgate Palmolive (India) Interim Dividend Rs 3/- Per Share 
10-Apr-17 Mold-Tek Packaging Interim Dividend Rs 2/- Per Share 
11-Apr-17 Vedanta Interim Dividend Rs 17.70 Per Share 
11-Apr-17 India Nippon Electricals Interim Dividend Rs 6/- Per Share 
12-Apr-17 FAG Bearings India Dividend - Rs 12/- Per Share
12-Apr-17 Sandur Manganese & Iron Interim Dividend Re 1/- Per Share
12-Apr-17 KSB Pumps Dividend - Rs 5.50 Per Share
19-Apr-17 Oracle Financial 

Services Software Interim Dividend Rs 170 Per Share
20-Apr-17 Foseco India Dividend - Rs 7/- Per Share 

Meeting Date Company Purpose

10-Apr-17 Hindustan Composites Bonus/Stock Split/Dividend
11-Apr-17 Reliance Defence 

and Engineering Results
11-Apr-17 Goa Carbon Results/Dividend
12-Apr-17 Piramal Phytocare Results
13-Apr-17 Bajaj Corp Results/Dividend
13-Apr-17 Reliance Power Results
13-Apr-17 Infosys Results/Dividend
14-Apr-17 Manaksia Industries Results/Dividend
14-Apr-17 Reliance Industrial 

Infrastructure Results/Dividend
15-Apr-17 Gemini Communication Results
15-Apr-17 Bhansali Engineering 

Polymers Results/Dividend
17-Apr-17 Gruh Finance Results/Dividend
18-Apr-17 VST Industries Results/Dividend
19-Apr-17 IndusInd Bank Results/Dividend
20-Apr-17 Cyient Results/Dividend
20-Apr-17 Huhtamaki PPL Results/Others
20-Apr-17 MindTree Results/Dividend

FORTHCOMING EVENTS

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

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

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

TREND SHEET

Stocks   *Closing Trend Date Rate SUPPORT RESISTANCE   Closing

Price Trend Trend  S/l

Changed Changed

S&P BSE SENSEX 29707 UP 18.11.16 25627 28200 27500

NIFTY50 9198 UP 27.01.17 8641 8700 8550

NIFTY IT 10486 UP 30.12.16 10399 10300 10000

NIFTY BANK 21431 UP 27.01.17 19708 20300 20000

ACC 1468 UP 27.01.17 1431 1400 1370

BHARTIAIRTEL 345 UP 03.02.17 354 345 335

BHEL 175 UP 27.01.17 140 165 160

CIPLA 590 UP 03.02.17 608 570 560

SBIN 289 UP 02.12.16 254 270 260

HINDALCO 194 UP 27.01.17 191 175 165

ICICI BANK 277 UP 21.10.16 277 260 255

INFOSYS 982 UP 10.03.17 1022 970 960

ITC 273 UP 13.01.17 250 265 255

L&T 1686 UP 13.01.17 1439 1580 1550

MARUTI 6259 UP 06.01.17 5616 5900 5800

NTPC 168 DOWN 03.03.17 156 175 180

ONGC 186 DOWN 31.03.17 185 195 200

RELIANCE 1407 UP 30.12.16 1082 1320 1280

TATASTEEL 493 UP 04.03.16 289 460 450
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Beat the street - Fundamental Analysis

Above calls are recommended with a time horizon of 8 to 10 months. Source: Company Website Reuters Capitaline
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ULTRATECH CEMENT LIMITED CMP: 4108.85 Upside: 16%Target Price: 4768.00

Investment Rationale profit to `594.61 crore for the quarter ended 
December 2016 despite witnessing a drop in top ?UltraTech Cement Limited is engaged in the 
line growth during the same period. Growth in net business of cement and cement-related products. 
profit was due to management focus on cost The Company manufactures a range of products 
control measures.  The OPM improved by 20 bps to that cater to construction needs from foundation 
17.5% on the back of operational efficiencies and to finish and focuses on various areas, including 
a judicious power and fuel mix. alternative fuels, waste heat recovery systems, 

carbon dioxide emission reduction, waste Valuation
management, water re-cycling and bio-diversity The company has a strong balance sheet and robust 
management. It has over 10 integrated cement cash flows. Continuing government spending on 
units, approximately 10 grinding units, a white infrastructure, development of smart cities, interest 
cement unit, wall care putty, over five bulk rate cuts supported by interest subsidy schemes for 
terminals and over 100 ready mix concrete units. housing will be the key demand drivers for Cement. 

?Recently, it has approved the setting up of 3.5 The company is well poised to reap the benefits of 
mtpa integrated cement plant at Dhar, Madhya investment in the growth plans of its businesses with 
Pradesh at a total cost of around Rs 2600 crores to the sustained growth in the Indian economy. We 
gain access to newer markets and reduce logistics expect the stock to see a price target of ̀ 4768 in 8-10 
cost. This capex includes land cost which has month time frame on a current P/Ex of 41.60x and 
already been acquired. Management suggested FY18 earning per share of ̀ 114.61.
that all approvals are in place and expects to start 
commercial production by Q4FY19. The 
management expects that it will continue to grow 
capacity and aspire to gain further market share 
as and when demand recovers. With this 
expansion and the acquisition of the cement 
plants of Jaiprakash Associate Ltd, the company's 
cement capacity will stand augmented to 95 mtpa 
including its overseas operations.

?The company expects Maintenance capex of `1000 
crore annually, give or take. Dhar capex of `2600 
crore is expected to be spread over 2-2.5 years.

?It has registered 5% growth in consolidated net 

Face Value (`) 10.00

52 Week High/Low 4140.20

M.Cap (`Cr.) 112791.18

EPS (`) 98.78

P/E Ratio (times) 41.60

P/B Ratio (times) 4.90

Dividend Yield (%) 0.23

Stock Exchange BSE

% OF SHARE HOLDING

P/E Chart

 Actual Estimate
FY Mar-16 FY Mar-17 FY Mar-18

Revenue 25,280.70 25,550.40 31,376.90

EBITDA 4,890.60 5,166.00 6,334.10
EBIT 3,522.30 3,957.00 4,909.80
Operating Profit 3,522.30 5,528.10 6,947.20
Pre-tax Profit 3,180.70 3,837.70 4,433.40
Net Income 2,286.60 2,700.10 3,134.50
EPS 83.28 98.06 114.61
BVPS 767.35 847.88 951.30
ROE 10.90 12.20 12.90

VALUE PARAMETERS

Investment Rationale is expected to increase demand for the company.
·Exide Industries Limited is a manufacturer of lead ·During the quarter ended December 2016, it has 

acid storage batteries for automotive and jump in net profit to ̀ 151.49 crore on 12% jump in 
industrial applications. The Life Insurance total income from operation to `1949.56 crore. 
business segment is engaged in life insurance The growth in top-line is largely supported by 
business carried by one of its subsidiaries. continued growth in replacement sale of 

·Exide Industries will invest `300 crore to expand automotive and motorcycle batteries. Also, 
its capacity for advanced motorcycle batteries. growth in UPS and solar batteries had shown 
Recently, it has opened a `700 crore assembly improvement during the quarter. Meanwhile, 

technology up-gradation and cost control helped facility in Haldia to make so-called punched grid 
to improve the bottom-line.batteries with technology from East Penn 

ValuationManufacturing Co. of the US. Exide is the first 
As the company is one of the largest leaders in the producer of such batteries in India.
battery space, it is likely to get benefit, if the ·Sale of inverter and UPS batteries have also 
demand scenario improves. Moreover, it is also picked up in the last few quarters. These two 
expected that cost reduction initiative and focus on segments constitute almost half the sales of the 
profitable segment would drive the margins going industrial battery division for the company. While 
forward. Thus, it is expected that the stock will see a the power situation in the country is expected to 
price target of ̀ 262 in 8 to 10 months time frame on a improve over the medium to long term, the 
current P/E of 29.07x and FY18 (E) earnings of ̀ 9.49.company expects this segment to continue to 

show reasonable growth to meet back-up power 
requirements in the interim.

·The Company has advantage of having strong 
brand value, large network, widely spread 
product range, strong partners and collaborators 
relationship. It is fully prepared to meet the 
challenge of competition, leveraging its 
competitive strengths of network quality, 
technology, product range and brand value.

·With the implementation of Goods and Services 
Tax (GST) in the coming months, it is expected to 
benefit Exide. Compliance requirements under 
the GST will bring down the price advantage that 
unorganised battery makers enjoy currently. This 

P/E Chart

EXIDE INDUSTRIES LIMITED CMP: 227.50 Upside: 21%Target Price: 276.00

Face Value (`) 1.00

52 Week High/Low 231.90/130.05

M.Cap (`Cr.) 19337.50

EPS (`) 7.83

P/E Ratio (times) 29.07

P/B Ratio (times) 4.52

Dividend Yield (%) 1.05

Stock Exchange BSE

% OF SHARE HOLDING

VALUE PARAMETERS

 Actual Estimate
FY Mar-16 FY Mar-17 FY Mar-18

Revenue 9,479.40 7,589.20 8,530.00

EBITDA 1,104.30 1,135.50 1,291.40

EBIT 924.40 906.70 1,036.70

Pre-Tax Profit 1,008.60 1,019.50 1,153.70

Net Income 713.70 715.10 805.50

EPS 8.40 8.25 9.49

BVPS 50.95 57.76 64.25

ROE 17.50 14.70 15.10

9.27

24.56

0

46

20.17

Foreign

Institutions

Non Promoter Corporate 
Holding

Promoters

Public & Others

` in Cr

` in Cr

22.34
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0.07

3.3

62.26

5.77
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EVALUATION OF PERFORMANCE OF FUNDAMENTAL CALLS

Target Met 36
Book Profit 31
Exit 6
Open Calls 36
Total Calls 109

Sr. No. Company Name Recommeded Price Target Price % Change
1 PI Industries Limited 675.90 921 36%
2 KEC International Limited 151.75 205 35%
3 TVS Motor Limited 290.20 390 34%
4 Time Technoplast Limited 92.60 123 33%
5 Petronet LNG Limited 291.55 375 29%

Sr. Company Recommeded Nifty (at the time of Target Nifty at Stock % Nifty Out-
No. Name Price recommendation) Target Change -performance
1 TVS Motor Limited 290.20 8666.30 425 8529.45 46% -2%48%
2 PI Industries Limited 675.90 8140.75 921 8484.95 36% 4%32%
3 KEC International Limited 151.75 8602.75 215 9117.70 42% 6%36%
4 Time Technoplast Limited 92.60 8778.40 123 9153.70 33% 4%29%
5 Himatsingka Seide Limited 263.05 8866.70 321 8042.10 22% -9%31%

Company Name Recommeded Price Peak from Recommendation % Change
Steel Strips Wheels Limited 377.50 910.00 141%
CAN FIN Homes Limited 1260.45 2399.60 90%
Indraprastha Gas Limited 569.45 1070.95 88%
The Ramco Cement Limited 400.45 728.00 82%
Himatsingka Seide Limited 216.75 384.50 77%

TOP CALLS

STOCK OUTPERFORM THE MARKET

MULTI BAGGER



EWS plays a very significant role in affecting stock prices. Investors, be it a long-term or a short term, it is 

important to review the news headlines periodically so that one can decode the news and quickly grasp Nwhether it will affect the stocks in anyway. Positive news tends to have a positive effect on stock markets 

and vice versa. Good earnings reports, increased corporate governance, merger and acquisitions, as well as 

positive overall economic and political indicators, move the market higher. The recent example is the UP election 

outcome, where BJP holds their position after 15years, markets moved higher to make new record. On the 

flipside, the global market is intertwined within the domestic markets. Sometimes, all it takes is a bit of bad news 

from overseas to spoil the sentiments of the market at home. To note, we saw huge selling in the market on the day 

Trump won the election and the announcement of demonetization scheme at home. 

There are several chat rooms, websites, and forums providing information financial markets, it is very important 

to analyze the news that will affect the stocks in anyway. In most of the cases, estimates, predictions and opinions 

of investors can best be described as merely rumors and not necessarily as objective and reliable information 

analyzed by experts. Rumors are only speculative and unreliable; however, their effect on stock prices and on 

abnormal returns is often large. On the contrary, if rumors swirling around a stock aren't proven true, investors may respond in surprising ways. 

One needs to do analyses of the news and do little research. If the surprise is a good one, stock prices can be driven upward and vice versa.

It could be seen that the peer group of companies from the same industry move in tandem with each other because market conditions 

generally affect the companies in the same industry the same way. But sometime the stock price of a company gets benefit from a piece of bad 

news for its competitor, if the companies are competing for the same market. The impact of new information on a stock depends on how 

unexpected the news is. This is because the market is always building future expectations into price and the markets tend to ignore all the 

other contrary key indicators when the perception is biased in one way.

To conclude, News has always been the first source of investment information. Since current market prices already incorporate all that is 

obvious, the next piece of news is random in terms of whether it is good or bad than the market expects, and the market adjusts almost 

instantly to that news.  From tracking investment portfolio to keeping up with the latest news and updates on favourite stocks, one has to do 

research; research is analyses of news. While analyzing stock, it is quite likely that some new factor may emerge and this may be detrimental 

to the company's profits, so be very cautious and always remain updated to earn good returns. 

hese days we are seeing the board rooms activities of the Indian incorporate in the full swing. And why not, 

with the changing environment restructuring strategy works favorably for the top management in achieving Ttheir business targets. The recent outcome of state election lifted concerns over political stability.  Foreign 

fund inflow into the system in the last few months suggests that investor's confidence has improved significantly. It 

could be seen that the FPI flows stood strong even as domestic institutional investors went for profit booking when 

the markets surged towards new highs. With a slew of data suggesting strong growth in the US and China, and 

improving macroeconomic data at home suggests bottoming out of the economy. Also the commitment from 

countries such as Japan and China to increase their businesses with India also adds to the confidence and reflects 

the future growth potential.

 As of now some big ticket restructuring activities are such as Merger & Acquisition of Cairn into Vedanta, State 

Bank of India into 5 banks (SBBJ, SBH, SBM, SBOP, SBT) and also Bharatiya Mahila, Demerger of API business of 

Stride and Sequent, Idea-Vodafone merger and Public Sectors companies consolidation such as Oil companies, 

Constructions companies i.e NBCC and there are various acquisitions in telecom sectors such as Bharti Airtel. 

Beside these, Indian corporates are also seen in the fund raising mood with few big size Qualified Institutional Placements (QIPs) and right 

issues from companies such as Mahindra Lifescience, Sintex, Canara Bank etc. There are also some demerger activities in the space of mid-size 

segment, to name a few are Crompton greaves, Mastek, Future Retail Ltd, Aditya Birla Nuvo and grasim and some of these companies have 

announced business spin-off to unlock values and business potential. 

Though the restructuring activities undertaken by these companies are different from each other but the objective is to consolidate their 

position and to get maximum benefit from the future growth potential. For instance, Reliance infrastructure has raised approx. Rs. 2000 crore 

through QIP to equip itself to debt reduction and to utilize business opportunities in the defence sector. Meanwhile, recently Hindalco 

completed a QIP worth Rs.3000 crore. In 2016, companies raised Rs4,712 crore through the QIP route, the lowest since 2012. In CY 2015 

companies raised Rs24,064 crore, and in 2014, Rs31,684 was raised. The merger of Cairn and Vedanta would improve ability to allocation of 

capital and give consistent growth to the company and similarly Aditya Birla Nuvo and Grasim merger/demerger would give strength to the 

financials as well as would help to increase presence in the market. Thus investing in those companies, which have in the way of restructuring 

in both ways i.e. Capital and business restructuring may pay good dividend in the long run.
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EQUITY

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

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

SOURCE: CAPITAL LINE

The stock closed at ̀ 242.45 on 07th April 2017. It made a 52-week low at ̀ 191 on 

22nd November 2016 and a 52-week high of ̀ 281.70 on 31st August 2016. The 200 

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

currently at ̀ 230.36.

As we can see on the charts, it has formed bearish Head and Shoulder formation 

but negated the same due to its tendency to remain on a stronger note since its 

inception. Moreover, it could not breach the neckline, which is considered to be 

the continuation of bearish formation. Therefore, one can buy in the range of 

237-239 levels for the upside target of 252-257 levels with SL below 230.

Ambuja Cements Limited

The stock closed at `1121.25 on 07thApril 2017. It made a 52-week low at 

`844.44 on 21st December 2016 and a 52-week high of `1232 on 02nd August 

2016. The 200 days Exponential Moving Average (EMA) of the stock on the daily 

chart is currently at ̀ 1016.24.

It has formed double bottom pattern, which is bullish in nature. Moreover, it is 

getting support from oscillators, which are in oversold condition. Therefore, 

one can buy in the range of 1090-1100 levels for the upside target of 1155-1170 

levels with SL below 1060.

Container Corporation of India Limited



Traditionally Initial public offer or IPO space with Dr. LAL PATHLAB (31%), ALKEM (31%) & NH (17%). By this 

was regarded as one of the ways in time investors were convinced on IPO story and IPOs were starting to 

which companies would raise fund get oversubscribed. In between there were few hick up but the 

from public but as our financial confidence was regularly restored by EQUITAS, MGL, RBL Etc. DEMART 

markets grew, it gained more traction with its superb listing of more than 100% just gave additional boost to 

and now it stands as the preferred the overall IPO sentiments. 

route not only for the corporate and This increased confidence in IPOs can be attributed not only to the 
the government for the purpose of overall strong market sentiments but also few other measures by govt. 
divestment but also a way for the like application by ASBA and  concentrated efforts by government to 
Private Equities to exit the deal. channelize the saving into the markets also have helped the IPO 

Over the years, investors perception markets.

with respect to IPOs has also changed Going forward, riding high on the IPO story, government has an 
from just the fund raising option to aggressive plan to sell its stake in few of the state run companies. We 

either an excellent opportunity to enter the market or a steady way to may soon see companies like HAL, HUDCO, IRCTC (Announced in 
earn decent market returns. Going by the recent performances of the budget), IRCON and IRFC getting listing through IPO route. In the 
IPOs (Year and a half), it would not be wrong to believe that IPO can current financial year as many as 70 – 80 companies are slated to 
hold a substantial portion of overall investments in coming years. announce its IPO and get benefited. We can also witness some of the 

Since calendar year 2016, investors were able to generate more than foreign companies also taking this route to raise money in India like 

25 – 35% annualized returns just by rotating their funds from one IPO to Standard Chartered did few year backs.

another. It all started with INDIGO back in November 2015 where In the end, we may conclude that with lot of positivity around (markets 
despite all odd investors were able to walk away with 12% listing gains making new highs, decent corporate earnings, reforms initiative by 
and from there on the  movement continued with some decent government) this is probably the best time for companies to raise 
performances from relatively unknown spaces like S.H KELKAR funds through IPO and also the best time for investors to make money 
(company known as fragrance manufacturer) which gave almost 20% and became a part of ever growing stock and financial markets.  
returns. It was followed by series of setter debut from healthcare 

INITIAL PUBLIC OFFER (IPO): A win – win situation.

ANALYST CORNER

Mr. Anuj Bhargava

Sr. Associate

Many people believe that the stock market Traders who do not understand the mood of the market often end up 
is a money making machine which can turn using the wrong indicators in the wrong market conditions. Trading 
them into millionaires over a short period of without knowing the mood of market is like a “blind man walking with 
time. Far from it, on the contrary lots of the help of a stick”. It is important to know what phase the market is in -
people have bitter experience with stock - whether it's in a trending or a trading phase. In a trending phase, you 
market as they have lost money while go and buy/sell breakouts, but in a trading phase you buy should buy at 
buying and selling due to adopting support and sell at resistance. 
undisciplined trading. One of the most 

Trading in Stress:enduring sayings on Wall Street is "Cut your 
losses short and let your winners run." But 

Trading is an expensive place to get emotional excitement or to be 
many investors still appear to do the 

treated as an adventure sport. If you are stressed because of some 
opposite, selling stocks after a small gain 

unrelated events, there is no need to add trading stress to it. Trading 
only to watch them head higher, or holding a 

should be avoided in periods of high emotional stress. Traders need to 
stock with a small loss, only to see it worsen.

keep a high degree of emotional balance to trade successfully.

However, no one will deliberately buy a 
Failing to treat every trade as just normal trade:

stock they believe will go down in price and 
be worth less than what they paid for it. The objective, therefore, is not to Undisciplined traders often think that a particular situation is sure to 
avoid losses, but to minimize the losses. Realizing a capital loss before it gets give profits and sometimes take risk several times beyond their normal 
out of hand separates successful investors from the rest. In this article, we'll level. This can lead to a heavy drawdown as such situations do not work 
help you stand out from the crowd and show you how to identify when you in favors. Every trade is just normal trade and only normal profits should 
should make your move. be expected every time. Supernormal profits are a bonus it comes very 

rarely. It can occur but should not be expected. The risk should not be 
 Here we are discussing five ways of undisciplined trading which lead to losses 

increased unless your account equity grows enough to service that risk.
which every investor try to avoid.

Over-eagerness in booking profits:
Trading during the first half-hour of the session: 

Undisciplined traders are likely to book profit too early in order to enjoy 
The first half-hour of trading day is mainly full of emotion, hangover of 

the winning feeling, thereby letting go substantial trends even when 
previous day trading, and affected by overnight movement in the global 

they have got a good entry into the market. Traders should not be over-
markets. Also in this period market encourage the fake traders to take 

eager to book profits till the market is acting right. If at all, profit 
positions which may be opposite to the real trend. Most experienced traders 

booking should be done in stages, always keeping some position open to 
simply watch the markets for the first half of the day for intraday patterns and 

take advantage of the rest of the move. The ideal mix should consist of 
any subsequent trading breakouts. 

small profits, small losses and big profits. 

Ignoring the phase of market:

“THE ART OF CUTTING YOUR LOSSES”

Mr. Mudit Goyal
Sr. Research Analyst

Equity-Technical



DERIVATIVES

CHANGE IN NIFTY OPTION OI

WEEKLY VIEW OF THE MARKET

NIFTY OPTION OI CONCENTRATION

CHANGE IN BANKNIFTY OPTION OIBANKNIFTY OPTION OI CONCENTRATION 

NIITTECH (APR FUTURE)

Buy:  Above `447

Target: `463

Stop loss: `439

COALINDIA

BUY APR 280. PUT  2.70

SELL APR 275. PUT  1.45

Lot size:  1700

BEP:  278.75

Max. Profit: 6375.00 (3.75*1700)

Max. Loss: 2125.00 (1.25*1700)

OPTION
STRATEGY

FUTURE

DABUR

BUY APR 285. CALL  4.10

SELL APR 290. CALL  2.55

Lot size:  2500

BEP:  286.55

Max. Profit: 8625.00 (3.45*2500)

Max. Loss: 3875.00 (1.55*2500)

TVSMOTOR

BUY APR 480. CALL  4.50

SELL APR 490. CALL  2.65

Lot size:  2000

BEP:  481.85

Max. Profit: 16300.00 (8.15*2000)

Max. Loss: 3700.00 (1.85*2000)

DERIVATIVE STRATEGIES

IOC (APR FUTURE )

Buy: Around `395

Target: `405

Stop loss: `390

LUPIN (APR FUTURE)

Sell:  Below `1406

Target: `1357

Stop loss: `1431

BULLISH STRATEGY BEARISH STRATEGY

The bears dragged down the market on the back of the news that US military has launched missiles aimed at Syria. Nifty fell more than 60 point during the 
weekend on the back of long liquidation. However, long-term trend remains positive. Nifty is trading near 9200 level and all the major sectors like Banking, 
Energy, Auto & Metals are trading above their short term moving averages whereas PSU banks remained outperformer. Nifty futures premium decreased to 20 
points from 30 points over the week indicating long liquidation. The Implied Volatility (IV) of calls closed at 10.09% while that for put options, it closed at 10.47%. 
The Nifty VIX for the week closed at 11.29% and is expected to consolidate. The put-call ratio of open interest closed down at 1.09 levels indicating OTM put 
writing. The options open interest concentration continued to be at the 9500-strike call with the highest open interest of above 50 lakh shares; this is followed by 
9400-strike call with open interest of 40 lakhs. Among put options, the 9000-strike taking the total open interest to 54 lakh shares, with the highest open interest 
among put options followed by 9100-strike put with total open interest of 48 lakh shares. Hereafter, the range of 9100-9300 levels will remain crucial in the near 
term, and the move is expected to remain volatile with positive bias, as indicated by option open interest concentration. If Nifty falls below the 9100 mark, it 
could correct to 9000 levels on the back of further long unwinding. On bounce, the index will face strong resistance at 9300-9350 levels. Key supports levels are 
9150, 9100, 9000

In lakhs

In 10000 In 10000
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# All BANKING Future Stock

06-Apr 05-Apr 03-Apr 31-Mar 30-Mar

Discount/Premium 19.85 30.90 29.05 44.00 -75.25

PCR(OI) 0.94 0.91 0.83 0.79 0.79

PCR(VOL) 1.04 1.08 1.11 0.85 0.93

A/D RATIO(Nifty 50) 0.71 3.00 1.00 0.71 2.00

#A/D RATIO 0.57 4.50 1.33 1.63 1.00

Implied Volatality 13.39 14.02 14.46 14.90 14.55

VIX 11.29 11.55 11.49 12.42 12.42
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DERIVATIVES

FII’s ACTIVITY IN DERIVATIVE SEGMENT

SENTIMENT INDICATOR (NIFTY)

*All Future Stock

SENTIMENT INDICATOR (BANKNIFTY)

FII’S ACTIVITY IN NIFTY FUTURE

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

Top 10 short build up

In Cr. In Cr.

Top 10 long build up

06-Apr 05-Apr 03-Apr 31-Mar 30-Mar

Discount/Premium 10.30 21.40 25.40 24.00 15.75

PCR(OI) 1.09 1.06 1.01 0.90 0.85

PCR(VOL) 0.98 0.95 1.10 0.92 0.96

A/D RATIO(Nifty 50) 0.89 1.43 1.04 1.04 0.76

A/D RATIO(All FO Stock)* 0.68 1.95 2.04 1.50 0.90

Implied Volatality 10.09 10.16 10.24 11.20 11.04

VIX 11.29 11.55 11.49 12.42 12.42

HISTORY. VOL 10.53 10.86 11.12 10.96 11.31
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23-Mar 24-Mar 27-Mar 28-Mar 29-Mar 30-Mar 31-Mar 3-Apr 5-Apr 6-Apr

LTP % Change Open Interest % OI Change

SHREECEM 17645.55 3.00% 25200 320.00%

PVR 1516.65 5.51% 185600 289.92%

MFSL 606.5 4.47% 3111000 281.72%

PEL 1944.8 1.51% 236100 105.48%

DALMIABHA 2116.05 7.01% 159900 77.67%

RDEL 69.15 2.22% 8721000 37.06%

PCJEWELLER 437.05 3.91% 1150500 19.84%

TVSMOTOR 446.5 3.60% 5006000 16.47%

DLF 157.2 5.15% 35825000 16.39%

HDIL 84.65 3.04% 23480000 16.05%

LTP % Change Open Interest % OI Change

UJJIVAN 395.15 -6.77% 4981200 149.76%

EQUITAS 168.95 -1.03% 6390400 111.10%

CAPF 765.45 -2.80% 611200 66.09%

ESCORTS 531.55 -1.89% 859100 62.03%

CONCOR 1053.95 -17.31% 1410000 40.37%

BHARATFIN 777.2 -4.17% 22467000 24.66%

DISHTV 103.95 -3.97% 31801000 21.96%

APOLLOHOSP 1150.65 -1.58% 1858800 15.05%

MCDOWELL-N 2036.05 -6.91% 4183500 14.63%

VEDL 253.8 -1.42% 40659500 12.70%







The majority of professional traders will agree that discipline, dedication, education and experience are the key ingredients to 
success in stock markets. Even though all the four are quite easy to understand but practically they are yet not that easy to 
implement when it comes to trading. 

Although, stock markets have a set of unwritten rules and from that you can choose whether to follow or ignore them at your own risk 
as this can make or break your overall success. Here are some of the essential rules for trading which need to be in your bones if you 
are actually serious for trading.

• Trading is a business; not a gambling game-You should not view trading as a game; in fact you should treat it as a 
serious business. There is a thin line between betting on the markets and trading. You are betting when you have no 
obvious reason or plan as to what you are doing since you are just taking chance for no reason, but when there is a basis 
and an idea behind your trade, you can call yourself a trader. 

• Create a Trading Plan- Come up with your own trading rules and stick to them. You can never achieve much, if you lack 
self-discipline. Discipline is a hard practice to master.

• Educate yourself- Embark on reading and researching as much as you can. Knowledge is a hidden secret to success. Like 
anything in life, the more knowledge and information you gain, the higher the chances of success.

• Never invest money that you can't afford to lose- Losing money is a painful experience. Investing money you cannot 
afford to lose is a sure path to financial suicide. 

• Embrace patience- Trading may be boring at times. You need to be patient as you wait for the right opportunities. Don't give up or quit—these are 
the times when good things may be about to happen. 

• Learn from, and accept, your losses- When you accept your losses and learn from them, you will find that you are able to cut your losses. Losses are 
part of trading; accept them, learn from them, and move on. 

• Start small- Start small until you start generating consistent profits; then increase your trading size. 

• Keep a record of your trades- Keep records of every single detail when you are trading. This will help you become disciplined and learn from your 
mistakes. 

Apart from above mentioned points one has to keep one more thing in control and that's the “MINDSET”. Only the mindset with positive approach will allow you 
to follow the above mentioned points with right direction. That's why the most essential element for successful trading is having the right mindset.

 Many a time we blame the market—volatility, lack of volatility, unreliable indicators, but the fact is that winning traders operate in the exact same market 
conditions and yet turn profits every day while losing traders are taking losses. The difference, again, lies in the carefully cultivated attitude and discipline of 
the winning trader. The market is neither for you, nor against you. The market is merely a market.

In order to become winning traders we have to learn to control our emotions as to approach trading without fear. For a winning trader, the proper psychological 
mindset and attitude are more important than a good trading strategy is.  

Major Resistance

As observed from the figure, one can see that 9000 

put option strike has the highest open interest 

concentration which indicates that put writers are 

more aggressive at 9000 levels and it will act as major 

support for the market. Similarly, on call side 9500 

option strike has the highest open interest 

concentration which means that call writers are 

much more aggressive at 9500 levels. So, from above 

data one can analyze that broader range of market is 

between 9000-9500 levels going ahead.

Now let's take one more example to make it clear. We 

have taken the graphical representation of total change in OI in Call options as compare to Put 

options. 

In current example :

PUT OI Change> CALL OI Change = Bullish Scenario.

Vice Versa: If CALL OI change > PUT OI change = Bearish 
Scenario.

Note: For calculation of OI, one should consider all the 
strikes available in index call & put options.

OPEN INTEREST CONCENTRATION LEADING INDICATOR FOR MARKET MOVE.

How to use index options open interest for analyzing the market trend.

1. Hypothesis – Assume all the open interest has been created by option seller(stronger hand)

For every trade executed in the market there is a buyer and counterpart is the seller. In option selling the margin required is same as 
required in future whereas in buying it is limited to the premium of the strike. So as per this hypothesis all option open interest is the 
seller open interest (Stronger hands)

2. More addition of OI in puts – If put open interest change is more that call open interest change ,indicates that put writer are more 
aggressive than the call writer which indicates bullishness in the market. 

3. More addition of OI in calls – If calls open interest change is more that put open interest change indicates that call more writer 
are more aggressive than the put writer which indicates bearishness in the market. 

4. Maximum open interest concentration

Maximum open interests of option strikes in an underlying indicate the support and resistance and help us in finding the market 
range. The maximum open interest in call at any strike indicates resistance whereas the maximum open interest in put at any 
particular strike acts as support. This will be more clear with below mention figure:

“TRADING”- A SERIOUS BUSINESS
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Turmeric futures (May) is expected to fall further towards 6100 levels. The 
sentiments of the market participants on the spot markets have tuned 
extremely bearish as they have been hit hard by poor sales during peak 
season. This year, for the first time in recent history, both farmers and traders 
are in agony due to poor production and tepid demand from North India. The 
upcountry demand for turmeric has been very low, as the traders in North 
India have started sourcing turmeric from other locations such as Assam, 
Warangal and Nizamabad. Jeera futures (May) is looking bullish & in days to 
come we can see 20000-20500 levels. Demand for cumin seed in the recent 
weeks has improved after reports of crop loss concern in Rajasthan. Secondly, 
market participants are expecting exports will cross 120,000 tonnes this year 
against 94,352 tonnes a year ago. Jeera exports increased 36.7 per cent to 
93,724 tonnes during April- December 2016-17. Coriander futures (May) is 
likely to trade sideways in the range of 7200-8100 levels & the upside may 
remain capped. At present, the overall demand for coriander is not very great 
due to more than sufficient supply to cater domestic demand. Though crop is 
lower than last year but it is being offset by higher carryover stocks. In 
addition, the farmers and stockists are interested to sell their produce after 
recent rally in prices. Pepper mini futures (May) on NMCE is expected to trade 
higher towards 66000 levels owing to projections of lower production & 
higher demand. It is estimated that Indian pepper production at 50,000 
tonnes this year as against 66,000 tonnes in 2015 and 32,000 tonnes in 2016. 
At the same time, domestic demand is projected at 55,000 to 60,000 tonnes.

SPICES

Soybean futures (May) may witness a consolidation for the fourth consecutive 
week in the range of 2885-3100 levels. The downside may remain capped 
supported by lesser supplies coming on to the spot markets. Soybean arrivals 
may continue to remain thin during the coming weeks mainly due to ongoing 
Rabi harvest. On the demand side, India soy meal is in disparity of $30 
compared to Argentina soy meal and the parity has been drastically reduced 
in last one month from a high of $40 due to appreciation of Rupee and trade 
experts believe that now India may receive less export orders in coming 
months. India soy meal parity to Argentina soy meal should be above $10 then 
only India will be able to receive good export orders. On CBOT, U.S soybean 
futures (May) is expected to fall further towards $9.20-9.15 a bushel. The 
sentiments are bearish as the soybean market participants are anticipating 
record production in Brazil, which could dominate export trade in coming 
months and reduce U.S. export sales. Secondly, the U.S. Department of 
Agriculture (USDA) forecasts farmers will sow 89.482 million acres of 
soybeans this year, up 7.2 percent from the record 83.433 million acres in 
2016. Mustard futures (May) is likely to witness a consolidation in the range of 
3700-4100 levels & the downside may remain capped. There is good demand 
for mustard meal from Bangladesh and as per market participant in coming 
days export orders are likely to increase. Ref. soy oil futures (May) is likely to 
face resistance near 635 levels & trade with a downside bias, while CPO 
futures (Apr) may remain stable & consolidate in the range of 515-535 levels. 
The demand for edible oils has yet to show signs of a pickup for Ramadan. 

OIL AND OILSEEDS

OTHER COMMODITIES

Wheat futures (May) may trade sideways in the range of 1630-1695 levels. 
The Untimely rains in several major producing states have rendered the 
farmers worrying across the state for their standing wheat crop. However, 
the unfavourable weather conditions are likely to delay crop harvesting, thus 
affecting the wheat procurement process. The farmers will now have to soak 
water and moisture from the yield before selling it. Kapas futures (Apr) is 
expected to trade on a bearish path & can decline further towards 1000 levels 
due to projections of higher crop & carryover stocks this season. The USDA 
Foreign Agricultural Service has projected India's cotton production in the 
year beginning August to increase 3.8% to 35.9 million bales (1 bale = 170 kg) 
led by higher acreage. Closing stock at the end of 2017-18 is pegged at 17.9 
million bales, up from 16.0 million bales last year. On the other hand, the 
International Cotton Advisory Committee has estimated that India's exports are 
projected to decline by 23% to 960,000 tons in 2016/17, partially due to the 
delay in harvesting earlier this season. On the international market, ICE cotton 
futures retreated to touch a 10-week low on Thursday, as liquidation by market 
participants has taken a toll over the counter due to concerns over demand. 
Weekly export sales data from the U.S. government showed net upland sales 
totaled 270,000 running bales for the previous week, down 31 percent from the 
week before. Rubber futures (May) on NMCE may hold firm in the range of 
15000-15700 levels due to a decline in Indian plantations & lower imports. India 
imported 15,609 tonnes of natural rubber in February, 51% lower than in the 
year-ago period, according to data released by the Rubber Board.

Bullion counter may trade on a volatile path as global geopolitical tensions, 
movement of greenback and economic uncertainty around Britain's departure 
from the European Union can give further direction to the prices. Movement of 
local currency rupee may also affect the prices, which may move in the range 
of 63.50-65.5. Gold may face resistance of $1300 in COMEX and 29500 in MCX 
while it has support near $1220 in COMEX and $28000 in MCX. Silver has key 
support near 40000 in MCX and $17.30 in COMEX. It has resistance near 43500 
in MCX and $18.80 in COMEX. Gold witnessed safe-haven buying after the U.S. 
military launched cruise missile strikes against a Syrian air base controlled by 
President Bashar al-Assad's forces. U.S. President Donald Trump unleashed 
military strikes against the air base in response to a deadly chemical attack in 
a rebel-held area. The situation in Syria has become more complicated with 
the US showing more active involvement. Moreover, investors are on the edge 
as Trump met Chinese leader Xi Jinping for talks over flashpoints such as North 
Korea and China's huge trade surplus with the United States. Meanwhile Dallas 
Federal Reserve Bank President Robert Kaplan stated that he will support further 
interest rate hikes, if the U.S. economy continues to make progress towards its 
goals of full employment and 2-percent inflation. A weak US Manufacturing PMI 
print raised fresh concerns that the US Federal Reserve may not stick to its 
hawkish forecasts for three rate hikes over the course of 2017.

BULLIONS

Crude oil prices may continue its recovery on growing Middle East tensions 
and on expectation that an OPEC led crude supply cut that was initially 
supposed to only last for the first half of the year would be extended further. 
However, fear of increased shale production and surge in inventories can cap 
the downside. Crude oil can trade in the range of 3250-3550 in MCX. Recently 
U.S President Donald Trump ordered missile strikes against a Syrian airfield 
from which a deadly chemical weapons attack was launched thereby 
supporting crude oil. Although Syria has limited oil production, its location in 
the Middle East and alliances with big oil producers raised worries about 
spreading conflict that could disrupt crude shipments. Meanwhile, rise in 
gasoline demand can also support crude oil prices. The EIA estimates that US 
gasoline consumption will average 9,290,000 bpd and 9,390,000 bpd in 2017 
and 2018, respectively. US gasoline consumption figures for 2018 will be the 
highest ever. US gasoline consumption averaged 9,330,000 bpd and 
9,180,000 bpd in 2016 and 2015, respectively. High gasoline consumption 
over the long term should have a positive impact on gasoline and crude oil 
prices. Natural gas may extend its gains further as weather related demand 
to give support to its prices. Overall it can move in the range of 200-230 in 
MCX. On US weather forecasts active spring pattern is expected the next two 
weeks across most parts of the U.S. with swings in demand between slightly 
lighter and stronger than normal every few days. 

ENERGY COMPLEX

In base metal counter, volatile movement may continue as on the one side 
easing of supply concerns is keeping the prices under pressure while on the 
other side better Chinese and US data are capping the downside. Although 
worried about the prospect of a trade war, American businesses operating in 
China want President Donald Trump to wring some concessions on market 
access from China's leader Xi Jingping. Meanwhile, geopolitical tensions in 
Middle East prompted selling pressure last week. Copper may move in the 
range of 365-390 in MCX. The world's copper market could see a small 
shortage this year, but the metal's price outlook is uncertain, as risk factors 
include the possibility of protectionist policy from the United States. 
Escondida, the world's biggest copper mine, has restarted production but is 
still some way from a return to full capacity after a strike that ended in late 
March. Lead can trade in the range of 135-152. Nickel can move in the range of 
620-670. Aluminum prices may trade in the range of 120-130 in MCX. On 
warrant aluminium stocks held in LME, representing metal available for delivery, 
fell below 1 million tonnes for the first time since May 2008, to 988,100 tonnes in 
penultimate week. Zinc can move in the range of 165-186. Refined zinc supply 
remains resilient in China where refined production rose by 4.4% year-on-year in 
the first two months of 2017. But Chinese smelters may prove less resilient in the 
coming months after they announced that 540,000 tonnes of capacity would be 
put on maintenance for unspecified period.

BASE METALS
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ince 2014, oil prices 

have traumatized the S
Oil World with its 

razor-sharp fall. It moved 

southward from $100 to 

below $40. It was due to 

S a u d i  A r a b i a ,  w h i c h  

famously refused to cut 

output in 2014 when prices 

first began sliding apart 

from the fracking boom in 

places like North Dakota and 

Texas. Now the oil producers 

have had enough and in a 

crucial decision, after many years OPEC has taken to cut production 

to 32.5 million barrels per day from 33.7 million barrels of oil per 

day.  It's the first production cut since 2008. In a surprise way, OPEC 

and Non OPEC countries came together mutually to rebalance the 

market. it was OPEC production cut by about 1.2 million barrels per 

day (mmbbl/d) and the commitment of non-members to curtail 

production by roughly 600,000bbl/d, which helped support oil 

prices in a USD50-55 range.

Some strong points which may try to keep crude in upper range are 

as below:

• The IEA (International Energy Agency) estimates that 

global oil demand growth will rise to 1.4 MMbpd (million 

barrels per day) in 2017—up 100,000 bpd (barrels per 

day) from its previous estimate.

• Due to 90% implementation of OPEC production cut deal, 

by 29.93 MMbpd in January 2017 it is expected to 

rebalance the crude oil market, despite the rise in US 

crude oil production. The IEA reported that Russia's oil 

production fell by 60,000 bpd (barrels per day) to 11.03 

MMbpd in January 2017.

• Better economic growth is expected in many major 

countries. 

• Trump aggressive growth policies for infrastructure 

developments. 

Some weak points which may cap the upside in 2017 are as mentioned 

below:

• High inventory levels in US could reduce the impact of the 

OPEC production cut deal on oil prices.

• Rising oil rigs could have a negative impact on oil prices. 

For the week ending on March 3, 2017, oil rigs rose by 

seven and were at 609, the highest level since October 9, 

2015. It has contributed to a rebound in US crude 

production to over 9mmbbl/d.

• The recovery in US drilling activity will drive up shale oil 

production in the second half of 2017, offsetting a portion 

of recent oil price gains.

• The exclusion of Libya and Nigeria and a poor record of 

adherence by some members make us skeptical that the 

arrangement will be sustainable in the longer term.

• With non-OPEC compliance at just 50%, the oil market is 

still oversupplied by as much as 500,000 b/d in the first 

quarter, although this is a third of what we saw last year.

• The greenback augmented owing to renewed optimism of 

fiscal stimulus and possible tax reforms from President 

Donald Trump. A stronger US dollar makes crude oil more 

expensive for oil importers. When the dollar rises, crude 

oil prices fall.

In conclusion, I would like to say that China growth, the OPEC and 

non-OPEC production cuts and U.S. technological advances will be 

key drivers for crude oil going forward. Global oil supply and demand 

is now expected to be largely in balance during 2017. It should trade 

in a range of $45-60 in 2017.

Ms. Vandana Bharti
Asstt. Vice President

Commodity-Fundamental
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TECHNICAL RECOMMENDATIONS

COMMODITY

GOLD MCX (JUNE) contract closed at `28721 on 06th Apr'17. The contract made its high of `34000 on 

12th July'16 and a low of `26895 on 22nd Dec'16. The 18-day Exponential Moving Average of the 

commodity is currently at ̀ 28835.

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

range of ̀ 28800-28750 with the stop loss of ̀ 28600 for a target of ̀ 29150.

SILVER MCX (MAY) contract closed at `42093 on 06th Apr'17. The contract made its high of `51800 on 

11th July'16 and a low of `39034 on 26th Dec'16. The 18-day Exponential Moving Average of the 

commodity is currently at ̀ 42013.

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

range of ̀ 42300-42200 with the stop loss of ̀ 41800 for a target of ̀ 42800.

GUARSEED NCDEX (MAY) contract closed at ̀ 4123 on 06th Apr'17. The contract made its high of ̀ 4225 

on 05th Apr'17 and a low of `3370 on 14thFeb'17. The 18-day Exponential Moving Average of the 

commodity is currently at ̀ 3992.2.

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

range of ̀ 4120-4100 with the stop loss of ̀ 4050 for a target of ̀ 4200.

GOLD MCX (JUNE)  

SILVER MCX (MAY)

GUARSEED NCDEX (MAY)

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

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

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

PRICE  CHANGED  CHANGED STOP/LOSS

NCDEX SOYABEAN MAY 2945.00 12.05.16 Down 4037.00 - 2970.00 3050.00

NCDEX JEERA MAY 19365.00 23.03.17 Up 17905.00 18000.00 - 17500.00

NCDEX REF.SOY OIL MAY 626.30 16.02.17 Down 670.55 - 635.00 640.00

NCDEX RM SEEDS   APR 3897.00 06.04.17 Down 3897.00 - 4000.00 4150.00

NMCE PEPPER MINI MAY 62960.00 30.03.17 Sideways 

NMCE RUBBER MAY 15223.00 30.03.17 Down 14402.00 - 15300.00 15600.00

MCX MENTHA OIL APR 995.80 23.03.17 Down 978.20 - 1050.00 1100.00

MCX CARDAMOM MAY 1304.80 23.03.17 Sideways 

MCX SILVER MAY 42093.00 16.02.17 Up 43010.00 40800.00 - 40500.00

MCX GOLD JUNE 28721.00 16.03.17 Sideways 

MCX COPPER APR 380.65 22.09.16 Up 326.75 378.00 - 375.00

MCX LEAD  APR 148.55 06.04.17 Sideways 

MCX ZINC  APR 175.65 09.03.17 Down 178.95 - 183.00 188.00

MCX NICKEL APR 654.10 30.03.17 Down 653.00 - 670.00 685.00

MCX ALUMINIUM APR 125.75 10.11.16 Up 118.50 124.00 - 122.00

MCX CRUDE OIL APR 3351.00 06.04.17 Up 3351.00 3200.00 - 3150.00

MCX NATURAL GAS  APR 214.70 30.03.17 Up 207.20 200.00 - 190.00

TREND SHEET

*Closing as on 06.04.17



Major base metals have witnessed stunning rally during past five months mainly due to supply concerns such as strike by workers, 
government policies and mining shutdown. In the entire base metals pack, red metal, copper, led the rally by giving a return of 
more than 22% followed by zinc which appreciated by 18% and aluminium by 15%. US president Donald Trump's win in the US 
election in November last year also boosted prices of base metals as he plans to invest 1 trillion U.S. dollars (over 10 years)in the 
infrastructure of the United States. However, in the global context, the impact on world metal demand is likely to be modest in 
near term but supply concerns will continue to fuel rally in base metals. On the supply side, various constraints and closure of 
high cost and high polluting mines have driven price increases in zinc, lead and copper and nickel.

Recently Philippines ordered the closure of 21 mines due to environmental concerns which constitute half of the Philippines' 
annual output will continue to support nickel prices but lifting of Indonesian ban on exports of nickel ore may cap the upside.

Red metal copper has been boosted by several strikes in 
key mines such as Escondida and Freeport-McMoRan Inc. 
Freeport-McMoRan Inc has halted production of 
concentrate at the world's second-largest copper mine 
in Indonesia in February.

Meanwhile, strict pollution norms in China have resulted 
in rally in Aluminum as China's environment industry has 
decided to cut aluminium capacity by more than 30 per 

cent to reduce air pollution. Demand from global automotive sector, a large source of 
aluminum demand continues to look strong thereby supporting its prices. During 
January this year, sales in developing countries in Asia, Eastern Europe, and South 
America accelerated to 6 percent year over year, the best performance since May 2013.

Another metal, lead has been laggard in recent months but has good potential to rise 
following increase in battery demand in medium term due to robust auto sales stock 
building for peak winter replacement demand.

With consumers in India and China buying more cars that use rustproof galvanized steel. 
Galvanized steel is made using zinc. Therefore increase in demand for steel could 
provide support to zinc prices as well. According to the International Zinc Association “Demand for zinc from the auto industries in India and China is likely to rise 
from about 150,000 tonnes a year at present to around 400,000 tonnes”.

Meanwhile movement of US dollar and economic growth trajectory in China and various key economic indicators like PMI and industrial production data will give 
direction to the base metals in medium term. 

Going forward in 2017, upside risks to prices of base metals include stronger global demand, slower ramp-up of new capacity, tighter environmental constraints, and 
policy action that limits supply. Downside risks include slower demand in China and higher than expected production, including the restarting of idled capacity.

Furthermore implementation of Donald Trump infrastructure spending, US monetary policy and performance of global equity market along with recovery in 
Chinese economy will also be key price driver in base metal complex. 

% return of Base metals in past five months

Source: Reuters and SMC Research 

The changes in global commodity The changes in correlation are due to the volatility in the rupee, import 
prices have had always a strong duty changes along with change in supply and demand scenario in the 
effect on Indian commodity prices. domestic & as well in the international market. Over these years, India's 
For many commodities, India has dependence on imported oil has risen to 70% due to stagnant oilseed 
been a price taker & rather than a production and rising domestic demand.
price maker. Many commodities are Edible oils, a big component of India's Kitchen, is used as supplements. 
dependent on imports to remain at India continues to import 70% of its total requirements. According to 
par with global commodity rates Solvent Extractors' Association, India's total annual consumption 
taking into account the USD-INR demand is 21 million tonnes & the domestic production is hardly 6-6.5 
volatility. There are various million tonnes. Hence, India has to import nearly 15 million tonnes to 
commodities (from bullion, precious bridge this huge gap between demand and supply. The growth of edible 
metals, energy & also agro oil consumption with increasing population coupled with limited 
commodities) traded on the national availability of oil seeds and shifting of acreage other crops have resulted 
exchanges that are directly in continuous demand supply gap of 14-15 million tonnes for edible oil 
proportional to those on the global which is being met by imports. Oilseeds production is stagnant and 
commodity exchanges.  Apart from hovering between 20 to 25 million tonnes & in recent years, situation has 
the respective demand-supply worsened due to failure of monsoon, resulting to lower production. On 
fundamentals of commodities, the the other side, demand for edible oil has been rising at a pace of 3-4 per 
price direction also gets influenced cent per annum, which is 700,000-800,000 tonnes per annum. 

by global futures price movements.
Coming back to the study of correlation, it is advised to the investors to 

In this article, we would look into the correlation of domestic Soy oil carefully study the price movement of U.S soy oil futures before taking 
prices with the international prices. The below is the price chart of any position in the domestic market, as these two counters are high 
soybean oil futures on CBOT & NCDEX.  Looking back at the 5-year correlated. In long term, U.S soy oil futures are expected to take support 
history, it is seen that NCDEX soy oil futures have a strong correlation of near 30 cents a pound & trade on a bullish note buoyed by move by the 
95.60% with CBOT soyoil futures, with it seldom falling to 82.80%. U.S. government to raise the Renewable Fuels Standard mandates. 

Mr. Subhranil Dey
Sr. Research Analyst 
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CORRELATION OF SOY OIL…PRICES SETTER VS PRICE TAKER

ANALYST CORNER

Mr. Sandeep Joon
Sr. Research Analyst 
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NEWS DIGEST

CRB gathered some more strength last week on fresh buying in energy and bullion futures. 

Meeting between China and US and strike by US on Syria were the key triggers for the market. 

Gold prices held firm on the back of expected fall in equities ahead of a potentially tense meeting 

between U.S. President Donald Trump and his Chinese counterpart. Silver prices advanced too for 

the same reason. Though, movements were limited in MCX on further appreciation in rupee. Here 

in India, gold closed up whereas silver closed slightly down. Energy prices reignited. Crude prices 

rebounded in the last two weeks from the decline. Refinery runs are starting to increase as the 

U.S. summer (driving season) approaches and gasoline inventories have been declining. On last 

Wednesday, the U.S. Energy Information Administration (EIA) reported a surprising increase of 

1.57 million barrels in crude inventories, bringing total U.S. stocks to a record 535.5 million 

barrels. Natural gas prices strengthened further on lesser than expected increase in inventory. 

EIA reported on last Thursday that U.S. natural gas stocks increased by 2 billion cubic feet for the 

week ending March 31. Analysts surveyed by S&P Global Platts were expecting a storage injection 

of 10 billion cubic feet. On MCX, it closed above 214. In base metals, copper traded marginally up, 

nickel prices advanced while, lead, zinc and aluminum prices took a dive. Aluminium downside 

was capped though. After a selloff in the beginning of 2016, aluminum prices soared sharply by 

16% in the last seven months, supported by disequilibrium in demand and supply dynamics, thanks 

to strong production cuts from major producers after the recent selloff and expected capacity 

cuts from China. 

In edible oil counter, both refined soya oil and crude palm oil closed firm as speculators enlarged 

positions, tracking a firm trend at spot market on strong demand. Palm oil inventories in Malaysia 

were estimated to have fallen by 2% month on month to 1.43 million mt at the end of March as 

export growth outstripped the rise in production. In spices, only turmeric was weak, rest of the 

spices prices edged up. Turmeric farmers and traders have been hit hard by poor sales during peak 

season. This year, for the first time in recent history, both farmers and traders are in agony due to 

poor production and tepid demand from North India. Cumin seed (jeera) prices bounced back 

from recent lows to their highest in two months on a lower output forecast and strong demand 

from overseas buyers.

WEEKLY COMMENTARY

COMMODITY UNIT 30.03.17 06.04.17 DIFFERENCE
QTY. QTY.

CASTOR SEED MT 59229.00 62107.00 2878.00

CORIANDER NEW MT 4589.00 9440.00 4851.00

COTTON SEED O.C MT 31530.00 33199.00 1669.00

GUARGUM MT 27583.00 27165.00 -418.00

GUARSEED MT 15942.00 14289.00 -1653.00

JEERA NEW MT 501.00 639.00 138.00

RM SEED MT 3596.00 7698.00 4102.00

MAIZE MT 1613.00 1609.00 -4.00

SOYBEAN MT 160804.00 156296.00 -4508.00

SUGAR MT 1609.00 1609.00 0.00

TURMERIC MT 1318.00 1640.00 322.00

WHEAT MT 745.00 2043.00 1298.00

COMMODITY UNIT 30.03.17 06.04.17 DIFFERENCE

QTY. QTY. 

CARDAMOM MT 14.70 13.10 -1.60

COTTON BALES 31300.00 32000.00 700.00

GOLD KGS 22.00 54.00 32.00

GOLD MINI KGS 6.40 12.20 5.80

GOLD GUINEA KGS 4.41 4.41 0.00

MENTHA OIL KGS 1078065.35 995626.25 -82439.10

SILVER (30 KG Bar) KGS 31292.63 31292.63 0.00

·Japan's Pan Pacific Copper (PPC) plans to cut its April-
September output of refined copper by 19.9% from 
the same period last year.

·Indonesia has issued Freeport McMoRan Inc's local 
unit a temporary "special mining permit" allowing the 
miner to apply for a resumption of copper 
concentrate exports.

·U.S. crude oil exports reached a record 1.1 million 
barrels per day in February.

·Turkish gold imports rose 17-fold to 28.2 tonnes in March.

·In 2016-17 (Apr-Mar), around 30,500 farmers traded 
over 11,400 tonnes commodities on an experimental 
basis through 59 farmer producer organizations on 
NCDEX.

·The government has allowed duty-free import of up 
to 500,000 tonnes of raw sugar till Jun 12 under the 
Tariff Rate Quota in a bid to ensure adequate supplies 
in the country.

·ICE Futures U.S. lowers sugar #11 (SB) margins by 20% 
to $1,120 per contract from $1,400. The rates will be 
effective after the close of business on Friday, April 7, 
2017.

·India's cotton production in the year beginning August 
to increase 3.8% to 35.9 million bales (1 bale = 170 kg) 
led by higher acreage. - USDA Foreign Agricultural 
Service.

·Indonesia's palm oil output fell 8% on month to 2.60 
million tons in February mainly because of low 
production cycle across all plantations. - Indonesian 
Palm Oil Association.

WEEKLY STOCK POSITIONS IN WAREHOUSE (MCX)
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WEEKLY STOCK POSITIONS IN WAREHOUSE (NCDEX)

NCDEX TOP GAINERS & LOSERS (% Change) MCX TOP GAINERS & LOSERS (% Change)
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RBD palmolein futures contract in MCX

Multi Commodity Exchange of India (MCX), on April 5, 2017, commenced futures 

trading in RBD Palmolein enabling participants to hedge against price volatility in the 

physical markets. Currently, RBD palmolein futures for May, June, and July 2017 

contracts are launched.

RBD Palmolein (RBD - refined, bleached and deodorized) is the liquid fraction 

obtained by the fractionation of palm oil after crystallization at controlled 

temperatures. It is especially suitable for frying and cooking.

Palm oil is the major edible oil consumed in India. India consumes about 90-92 lakh 

tonnes of palm oil every year and the edible oil consumption is growing at a rate of 4-

5% per year. India is one of the world's largest vegetable oil importing countries of 

which palm oil accounts for 70 per cent of the total edible oil imports. India imported 

roughly 5.75 million tonnes of palm oil and roughly 2.62 million tonnes of RBD 

Palmolein during 2015-16.

RBD palmolein futures contract is an excellent risk management product for palm 

refiners, end users of palmolein and its importers. Since international oil prices 

continue to exhibit highly volatile patterns, they affect domestic edible oil industry 

players, and any adverse movement in prices could make the business unviable 

because of the industry's extremely thin margins. These contracts will give the 

industry participants an effective instrument to hedge against the risk of 

unfavourable price movement in the physical market and also aid corporate to 

protect their refining margins. 

Contract Specifications

Soon after the launch on April 5, 2017, the RBD palmolein futures contract garnered 

good response with traded volumes and open interest clocking at 5080 MT and 980 MT 

respectively.

 COMMODITY EXCHANGE CONTRACT 31.03.17 06.04.17 CHANGE%

ALUMINIUM LME 3 MONTHS 1962.50 1953.00 -0.48

COPPER LME 3 MONTHS 5837.50 5858.00 0.35

LEAD LME 3 MONTHS 2340.00 2295.00 -1.92

NICKEL LME 3 MONTHS 10025.00 10080.00 0.55

ZINC LME 3 MONTHS 2771.00 2726.00 -1.62

GOLD COMEX JUNE 1251.20 1253.30 0.17

SILVER COMEX MAY 18.26 18.25 -0.03

LIGHT CRUDE OIL NYMEX MAY 50.60 51.70 2.17

NATURAL GAS NYMEX MAY 3.19 3.33 4.39

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

WEEKLY STOCK POSITIONS IN LME (IN TONNES)

COMMODITY STOCK POSITION STOCK POSITION DIFFERENCE

30.03.17 06.04.17

ALUMINIUM 1912075 1850425 -61650

COPPER 304275 273750 -30525

NICKEL 379866 376872 -2994

LEAD 190150 178700 -11450

ZINC 373800 369525 -4275

INTERNATIONAL COMMODITY PRICES

COMMODITY EXCHANGE CONTRACT UNIT 31.03.17 06.04.17 CHANGE(%)

Soybean CBOT MAY Cent per Bushel 946.00 941.50 -0.48

Soy oil CBOT MAY Cent per Pound 31.78 31.37 -1.29

CPO BMD JUNE MYR per MT 2646.00 2708.00 2.34

Sugar LIFFE MAY 10 cents per MT 477.20 473.60 -0.75
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SPOT PRICES (% change)

-3.12

-2.70
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-1.02

-0.65
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1.23

3.21

3.74

3.98

4.94

-4.00 -2.00 0.00 2.00 4.00 6.00

WHEAT (DELHI)

GUR (MUZAFFARNGR.)

TURMERIC (NIZAMABAD)

MUSTARD (JAIPUR)

RAW JUTE (KOLKATA)

SUGAR (KOLKATA)

COTTON SEED OIL CAKE (AKOLA)

BARLEY (JAIPUR)

COTTON (KADI)

PEPPER MALABAR GAR (KOCHI)

SOYABEAN (INDORE)

CRUDE PALM OIL (KANDLA)

JEERA (UNJHA)

GUAR SEED (JODHPUR)

CORIANDER (KOTA)

GUAR GUM (JODHPUR)

Tick Size 10 paise 

Unit of trading 10 MT 

Delivery unit 10 MT 

Quotation/base value Rs per 10 kg 

Position limits Member level: Maximum of 500000 MT or 15 % of Market  
Open position in the Commodity whichever is higher 

Individual Client level: 12500 MT

Delivery center Kandla (within municipal limits) 

Quality specifications Both indigenous and imported RBD Palmolein confirming 
to the following specification will be deliverable.

Delivery of Goods Each delivery shall be in multiples of minimum delivery 
lots and shall be designated for only one delivery center 
and one location in such center. Delivery will be 
accompanied with duly discharged Warehouse 
Receipt/s, invoice and Valid Quality Certificate/s, as 
per contract specifications from the Exchange approved 
quality certifying agency/s.

Price band Daily price fluctuation limit is (+/-) 3%. If the trade hits 
the prescribed daily price limit there will be a cooling 
off period for 15 minutes. Thereafter the price band 
would be raised by (+ / -) 1% and trade will be resumed. 
If the price hits the revised price band (4%) again during 
the day, trade will only be allowed within the revised 
price band. No trade / order shall be permitted during 
the day beyond the revised limit of (+ / -) 4% .

Maximum Order Size 200 MT 

Minimum Initial 
Margin 4 % or based on SPAN, whichever is higher
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FIXED DEPOSIT MONITOR

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

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

* Email us at fd@smcindiaonline.com

FIXED DEPOSIT COMPANIES

PERIOD MIN.
ADDITIONAL RATE OF INTEREST (%)

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

1 BAJAJ FINANCE LTD.(UPTO RS. 5 CR.) 7.80 7.80 8.00 8.05 - 8.05 8.05 - 0.25% FOR SR. CITIZEN, 0.10% FOR 

EXISTING LOAN CUSTOMER AND ON RENEWAL 25,000/- 

UPTO RS. 1CRORE

2 DEWAN HOUSING FINANCE CORPORATION LTD 13M=7.80% 14M=7.80% 18M=7.85% 13M=50000; 40M=7.90%
0.25% EXTRA FOR SR. CITIZEN,WIDOW, 

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

BORROWERS, 0.25% EXTRA FOR DEPOSIT 

50 LAC AND ABOVE

3 DEWAN HOUSING FINANCE CORPORATION LTD (AASHRAY) 7.75 - 7.80 7.85 - 8.00 - 8.00 10,000/-

4 GRUH FINANCE LTD. 7.25 13M=7.25 7.50 7.50 - 7.50 7.50 7.50 96-120M=8.00%;  0.25% FOR FEMALE, 1000/-

SR. CITIZEN & TRUST

5 HDFC PREMIUM DEPOSIT FOR INDIVIUAL (UPTO RS. 2 CR.) 15M=7.50 22M=7.55 30M=7.50 44M=7.55 0.25% FOR SR. CITIZEN UPTO RS. 1 CR.

20000/-, 40000/- 

- -6 20M=7.40 40M=7.40 - - - IN MONTHLY

7 HDFC LTD FOR INDIVIDUAL & TRUST (UPTO RS.5 CR.) 7.40 - 7.40 7.40 - 7.40 7.40 - 0.25% FOR SR. CITIZEN UPTO RS. 1 CR.

8 HUDCO LTD.(IND & HUF) 7.00 - 7.00 7.00 - 6.75 6.75 6.75 0.25% FOR SR. CITIZEN 10000/-

9 HUDCO LTD.(TRUST/CO/INSTITUTION) 6.75 - 6.75 6.75 - 6.50 6.50 6.50 - 10000/-

10 KTDFC (Kerela Transport) 8.50 - 8.50 8.50 - 8.25 8.25 - 0.25% extra for Sr. Citizen, 10000/-

11 LIC HOUSING FINANCE LTD.(UPTO RS. 5 CR.) till 24 Jan'17 7.30 7.35 7.50 7.50 - - 7.50 - 10000/-

 

12 M&M FINANCIAL SERVICES LTD (FOR BELOW RS. 1 CRORE) 7.50 7.50 7.50 7.55 - 7.55 7.55 - 0.25% FOR SR.  CITIZEN 10000/-

13 PNB HOUSING FINANCE LTD.(UPTO RS. 5 CR.) 7.25 - 7.25 7.25 - 7.25 7.25 7.25 0.25% EXTRA FOR SR. CITIZEN UPTO RS.1 CRORE
20000/-

14 PNB HOUSING FINANCE LTD.(UPTO RS. 5 CR.) 15M=7.35 22M=7.40 44M=7.40 0.25% FOR SR.  CITIZEN30M=7.35

15 SHRIRAM TRANSPORT FINANCE-UNNATI SCHEME 7.75 - 7.85 8.00 - 8.15 8.25 - 0.25% FOR SR.  CITIZEN 5000/-

16 SHRIRAM CITY UNION SCHEME 7.75 - 7.85 8.00 - 8.15 8.25 - 0.25% FOR SR.  CITIZEN 5000/

(FOR TRUST ONLY) (FOR WOMEN ONLY)

0.25% FOR SR.CITIZEN IF APP ABOVE

RS. 50,000/- APP UPTO RS. 50,000/- &

0.10% IF APP upto Rs. 50,000/-

HDFC PREMIUM DEPOSIT FOR TRUST & INSTITUTION

(UPTO RS. 10 CR.)
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IPO NEWS

DMart listing: First time in 12 years an IPO saw over 100% listing gains on day 1
Avenue Supermarts Limited (ASL) – operator of D-Mart retail stores, listed at Rs 604 and closed at Rs 649.95, up Rs 341.75 or 114.30% compared to its IPO issue 

price of Rs 299 per share. ASL came up with its IPO issue on March 08, 2017, which closed at March 10, 2017, to raise Rs 1,870 crore and was over-subscribed nearly 

105 times. With this blockbuster listing, ASL became the first company in twelve years to get listed at a premium of over 100%.During last fiscal (FY16), ASL 

registered revenues of Rs 8,650 crore, compared to its peers where Reliance had total revenue of Rs 6,650 crore and Future Group along with Bharti Group had 

total revenue of Rs 11,000 crore.

CL Educate shares fall nearly 17% on market debut
In the worst stock market debut for an Indian company in a year, shares of CL Educate Ltd opened 20% below their issue price on Friday, before recouping slightly 

to close 17% lower.CL Educate shares, which opened the day at Rs 398—also the day’s low for the stock—against its issue price of Rs 502, closed 16.75% lower at Rs 

417.90, the day’s high. The company’s Rs239-crore initial public offer (IPO) had received a subscription of 1.9 times when it closed last month. The Delhi-based 

company is backed by private equity investor Gaja Capital. CL Educate’s business comprises test preparation and training services under the Career Launcher 

brand and publishing and content development. Its business also includes vocational training programmes and operating K-12 schools under the Indus World 

School brand.

Shankara Building Products lists at Rs 555, 21% premium over issue price
Shankara Building Products made a stellar debut on NSE by listing at Rs 555.05, a premium of 20.66 per cent over its issue price of Rs 460 apiece.  On BSE, the 

stock got listed at Rs 545, up 18.47 per cent. At this price, the company’s market capitalisation stood at Rs 1,245 crore.  The Rs 350-crore initial public offering 

(IPO), which was sold between March 22 and March 24, received an overwhelming response with investors bidding for 41.88 times the issue size.  The company 

offers steel-based products, such as pipes and tubes, TMT bars, structural steel and allied steel products. Investor frenzy in the IPO was evident from the fact 

that non-institutional investors (NIIs) had lapped up their quota limit in the issue by 90.98 times. Qualified institutional buyers (QIBs) had bid for shares 51.62 

times the quota limit and retail investors 15.35 times their quota. At the issue price, the stock was valued at 0.6 times on an EV/sales basis and 19 times on its 

9MFY17 earnings per share (EPS) on an annualised basis (post dilution). As on September 2016, the company was operating 100 Shankara BuildPro stores across 10 

states in India. Shankara Buildcon caters to a large customer base across various end-user segments in urban and semi-urban markets through its multi-channel 

sales approach, processing facilities, supply chain and logistics capabilities. 

Music Broadcast lists at Rs 420, up 26% over issue price 
 Music Broadcast saw stellar debut on BSE, as its shares got listed at a 26.13 per cent premium at Rs 420 compared with the issue price of Rs 333 apiece. The IPO, 

which was sold between March 6 and March 8, received nearly 8.5 lakh applications and was subscribed 39.67 times. Before this, DB Corp was the last media 

sector IPO to hit the market in December 2009. Music Broadcast sold Rs 400 crore worth of fresh shares. Besides, existing shareholders offloaded 26,58,518 

shares in an offer for sale (OFS) for Rs 86-88 crore. The broadcaster sold 44.01 lakh shares to 15 anchor investors, including HSBC, Nomura, Franklin India, Morgan 

Stanley, DSP Blackrock and Reliance Mutual Fund, among others. The company’s operating revenues and Ebitda grew 18.9 per cent and 32.4 per cent CAGR in 

FY12-16 to Rs 232.3 crore and Rs 78.6 crore, respectively. For the six months ended September 30, the company generated operating revenues of Rs 136.8 crore 

and an Ebitda of Rs 45.5 crore.  

India's Cochin Shipyard files DRHP with SEBI for IPO
Cochin Shipyard files papers with SEBI seeking permission for its initial public offering. IPO comprises of 33.98 mln equity shares consisting of a fresh issue of 

22.66 mln equity shares and an offer for sale of 11.3 mln equity shares. Equity shares will have a face value of INR 10 and price band will be decided in 

consultation with the book running lead managers. Net proceeds from issue to be used for setting up new dry dock, setting up of international ship repair facility 

at Cochin port trust area. India’s largest public sector shipyard Cochin Shipyard Limited, filed its Draft Red Herring Prospectus (DRHP) with the market regulator 

SEBI seeking permission for its Initial Public Offering (IPO). The IPO comprises of 33,984,000 equity shares consisting of a fresh issue of 22,656,000 equity shares 

and an offer for sale of 11,328,000 equity shares by thePresident of India. The equity shares will have a face value of Rs 10 and the price band will be decided in 

consultation with the Book Running Lead Managers (BRLMs). The Net Proceeds from the fresh issue will be utilised towards setting up of a new dry dock within the 

existing premises of the Company, setting up of an international ship repair facility at Cochin Port Trust area and for general corporate purposes.

*Closing price as on 06-04-2017

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

Shankara Building Products Retail 1439.96 345.00 5-Apr-17 460.00 545.00 630.20 37.00

CL Educate Education 521.07 238.00 31-Mar-17 502.00 398.00 367.90 -26.71

Avenue Supermart Retail 41464.17 1870.00 21-Mar-17 299.00 604.40 664.40 122.21

Music Broadcast Media 2042.85 488.53 17-Mar-17 333.00 420.00 358.05 7.52

BSE Limited Finance 5211.08 1243.00 3-Feb-17 806.00 1085.00 970.80 20.45

Laurus Lab Pharma 5469.18 300.00 19-Dec-16 428.00 490.00 517.15 20.83

Sheela Foam Ltd Textiles 5392.94 510.00 9-Dec-16 730.00 1008.00 1105.50 51.44

Varun Beverages FMCG 7678.63 1100.00 8-Nov-16 445.00 430.00 420.95 -5.40

PNB Housing Housing Finance 19506.87 3000.00 7-Nov-16 775.00 863.00 1177.65 51.95

Endurance Tech Auto Ancillary 10979.44 1162.00 19-Oct-16 472.00 570.00 780.55 65.37

HPL Electric Capital Goods 887.99 361.00 4-Oct-16 202.00 190.05 138.10 -31.63

ICICI Pru Life Insurance 56186.66 6057.00 29-Sep-16 334.00 329.00  391.45 17.20

*

IPO TRACKER
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CURRENCY

Currency Table

Currency Pair Open High Low Close

USD/INR 64.93 65.34 64.69 64.72

EUR/INR 69.46 69.82 69.09 69.11

GBP/INR 81.48 81.71 80.68 80.69

JPY/INR 58.40 59.15 58.39 58.41

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

News Flows of last week

04th Apr Japan services PMI climbed to 52.9 in March - Nikkei

05th Apr U.S. Private Sector Employment jumped more than expected in 

March

06th Apr India's Private Sector expands at faster pace in March

06th Apr China's Private Sector growth weakest in 6 Months

06th Apr India Held Repo Rate; Hiked Reverse Repo by 25 Bps

06th Apr U.S. Jobless claims dropped more than expected to 234,000

EUR/INR (APR) contract closed at 69.11 on 06th April'17. The contract made its 
high of 69.82 on 05th April'17 and a low of 69.09 on 06th April'17 (Weekly Basis). 
The 14-day Exponential Moving Average of the EUR/INR is currently at 70.05.

On the daily chart, EUR/INR has Relative Strength Index (14-day) value of 26.57. 
One can sell around 68.80 for a target of 67.80 with the stop loss of 69.30.

JPY/INR (APR) contract closed at 58.41 on 06th April'17. The contract made its high 
of 59.06 on 05th April'17 and a low of 58.39 on 06th April'17 (Weekly Basis). The 14-
day Exponential Moving Average of the JPY/INR is currently at 58.55.

On the daily chart, JPY/INR has Relative Strength Index (14-day) value of 46.83. 
One can sell around 58.45 for a target of 57.40 with the stop loss of 59.00.

Market Stance

Indian rupee kept its bullish momentum intact and once again surged high as 

against the dollar to soar near 20 month high on local bourses on the back of 

massive unwinding of the American currency by exporters amid buoyant 

growth outlook by the Reserve Bank. RBI has projected that India's growth 

would strengthen for the current fiscal at 7.4 per cent, up from 6.7 per cent in 

2016-17. However, benchmark lending rate kept unchanged at 6.25 per cent 

for the third monetary policy review in a row, citing upside risk to inflation. In 

other currencies, the euro hit a three-week low as against the dollar after the 

head of the European Central Bank said he saw no need to deviate from the 

ECB's policy path, which includes record-low interest rates and bond-buying 

until at least the end of the year. 

EUR/INR

USD/INR (APR) contract closed at 67.72 on 06th April'17. The contract made its 
high of 65.34 on 05th April'17 and a low of 64.69 on 06th April'17 (Weekly Basis). 
The 14-day Exponential Moving Average of the USD/INR is currently at 65.35.

On the daily chart, the USD/INR has Relative Strength Index (14-day) value of 
23.90. One can sell around 64.75 for the target of 63.95 with the stop loss of 65.15

GBP/INR (APR) contract closed at 80.69 on 06th April'17. The contract made its 
high of 81.71 on 03rd April'17 and a low of 80.68 on 06th April'17 (Weekly Basis). 
The 14-day Exponential Moving Average of the GBP/INR is currently at 81.33.

On the daily chart, GBP/INR has Relative Strength Index (14-day) value of 43.78. 
One can sell around 80.30 for a target of 79.30 with the stop loss of 81.20.

USD/INRTechnical Recommendation

Economic gauge for the next week

Date Currency Event Previous

11th Apr GBP Producer Price Index - Output (MoM) n.s.a 0.2

11th Apr GBP Producer Price Index - Input (YoY) n.s.a 19.1

11th Apr GBP Producer Price Index - Input (MoM) n.s.a -0.4

11th Apr GBP Core Consumer Price Index (YoY) 2

11th Apr GBP Consumer Price Index (YoY) 2.3

11th Apr GBP Consumer Price Index (MoM) 0.7

11th Apr EUR Industrial Production s.a. (MoM) 0.9

11th Apr EUR Industrial Production w.d.a. (YoY) 0.6

13th Apr USD Initial Jobless Claims 234

14th Apr USD Retail Sales (MoM) 0.1

14th Apr USD Consumer Price Index (YoY) 2.7

14th Apr USD Consumer Price Index (MoM) 0.1

GBP/INR JPY/INR
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MUTUAL FUND

INDUSTRY & FUND UPDATE

NEW FUND OFFER

Scheme Name ICICI Prudential Value Fund - Series 12 - Regular Plan (G)

Fund Type    Close-Ended

Fund Class Growth

Opens on 27-Mar-2017

Closes on 10-Apr-2017

Investment Objective To provide capital appreciation by investing in a well diversified portfolio of stocks through fundamental analysis.

Min. Investment Rs. 5000

Fund Manager Ihab Dalwai / Sankaran Naren / George Heber Joseph

Scheme Name Sundaram Long Term Micro Cap Tax Advantage Fund - Sr. - V - Reg. (G)

Fund Type    Close-Ended

Fund Class Growth

Opens on 29-Mar-2017

Closes on 29-Jun-2017

Investment Objective To generate capital appreciation over a period of ten years by predominantly investing in equity and equity-related instruments 

of companies that can be termed as micro-cap.

Min. Investment Rs. 5000

Fund Manager S Krishnakumar / Dwijendra Srivastava

UTI Mutual Fund introduces FTIF Series XXVI-X (1107 Days)

UTI Mutual Fund has launched the UTI FTIF Series XXVI-X (1107 Days), a close ended income scheme. The NFO opens for subscription on April 07, 2017 and closes 
on April 13, 2017. The investment objective of the scheme is to generate returns by investing in portfolio of fixed income securities maturing on or before the 
date of maturity of the scheme.

Birla Sun Life Mutual Fund files offer document for Pharma & Healthcare Fund

Birla Sun Life Mutual Fund has filed offer document with SEBI to launch an open ended pharma and healthcare services sector scheme as “Birla Sun Life Pharma & 
Healthcare Fund”. The New Fund Offer price is Rs 10 per unit. The scheme offers Growth and Dividend option and seeks to collect a Minimum Target Amount of Rs 
10 Crore. The scheme will be benchmarked against S&P BSE Healthcare Index. The minimum application amount is Rs 1,000 and in multiples of Rs 1 thereafter. 
The primary investment objective of the Schemes is to provide long term capital appreciation by investing in equity/equity related instruments of the 
companies in the Pharma & Healthcare sectors in India.

Sundaram Mutual Fund files offer document for Value Fund Series IX-X

Sundaram Mutual Fund has filed offer document with SEBI to launch a close ended equity scheme as “Sundaram Value Fund Series IX-X”. The New Fund Offer 
price is Rs 10 per unit. The investment objective of the Series under the Scheme is to provide long term capital growth by investing primarily in well-diversified 
portfolio of companies accumulated at a discount to its fair value after taking into consideration various factors such as earnings, Asset Value, free cash flow and 
dividend yield

Sundaram Mutual Fund files offer document for TOP 100-Series-VIII & IX

Sundaram Mutual Fund has filed offer document with SEBI to launch a close ended equity scheme as “Sundaram TOP 100-Series-VIII & IX”. The New Fund Offer 
price is Rs 10 per unit. The investment objective of the Schemes is to generate capital appreciation from a portfolio that is substantially constituted of equity 
securities specified as eligible securities for Rajiv Gandhi Equity Savings Scheme, 2012. The Scheme may also invest a certain portion of its corpus in cash & cash 
equivalent and money market instruments from time to time.

Sundaram Mutual Fund introduces Long Term Micro Cap Tax Advantage Series V

Sundaram Mutual Fund has launched the Sundaram Long Term Micro Cap Tax Advantage Series V, a close ended ELS scheme. The NFO opens for subscription on 
March 29, 2017 and closes on June 29, 2017. No entry load and exit load will be applicable for the scheme. The minimum subscription amount is Rs 500.The 
scheme's performance will be benchmarked against Nifty Small Cap 100 and its fund managers are S Krishnakumar & Dwijendra Srivastava. The investment 
objective of the scheme is to generate capital appreciation over a period of ten years by predominantly investing in equity and equity-related instruments of 
companies that can be termed as micro-cap. The investment will be eligible for Income tax benefit

IDFC Mutual Fund files offer document for Fixed Term Plan - Series 134 to 139

IDFC Mutual Fund has filed offer document with SEBI to launch a close ended income schemes as “IDFC Fixed Term Plan - Series 134 to 139”. The scheme will be 
benchmarked against Crisil Liquid Fund Index for scheme having maturity of up to 3 months (from the date of allotment including date of allotment), Crisil Short-
Term Bond Fund Index for scheme having maturity of more than 3 months up to 36 months (from the date of allotment including date of allotment), and Crisil 
Composite Bond Fund Index for scheme having maturity of more than 36 months up to 120 months (from the date of allotment including date of allotment). The 
minimum application amount is Rs 5,000 and multiples of Rs 10 thereafter. The investment objective of the Scheme is to seek to generate income by investing in 
a portfolio of debt and money market instruments maturing on or before the maturity of each Series(s) under the scheme.
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Note: Indicative corpus are including Growth & Dividend option. The above mentioned data is on the basis of 06/04/2017
Beta, Sharpe and Standard Deviation are calculated on the basis of period: 1 year, frequency: Weekly Friday, RF: 7%
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MUTUAL FUND Performance Charts

Annualised

Returns (%) Risk
Average Yield till

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

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

UTI Dynamic Bond Fund - Reg - Growth 19.11 23-Jun-2010 1402.86 -19.98 6.65 13.81 8.66 13.30 11.52 10.01 28.66 0.10 4.03 7.36

SBI Dynamic Bond Fund - Growth 20.50 09-Feb-2004 3135.26 -19.79 -0.27 7.40 7.12 12.57 10.76 5.61 27.08 0.09 4.50 6.42

ICICI Prudential LTP - Growth 20.28 20-Jan-2010 2060.74 -27.90 6.47 17.00 5.47 12.53 12.98 10.30 32.93 0.09 11.91 7.77

UTI Bond Fund - Growth 49.72 04-May-1998 1863.19 -21.60 5.45 13.11 6.90 12.23 11.46 8.84 28.79 0.06 4.09 7.43

IDFC D B F - Reg - Growth (Re-Launched) 20.07 03-Dec-2008 4724.99 -18.71 9.18 16.11 7.56 12.19 11.21 8.71 29.24 0.06 2.65 6.70

Canara Robeco Dynamic Bond Fund - Reg - G 18.82 29-May-2009 307.05 -13.62 6.36 11.17 6.06 12.00 11.26 8.38 29.51 0.07 N.A 6.59

IDFC SSIF - Invt Plan - Reg - Growth 40.26 14-Jul-2000 1412.82 -18.62 8.35 15.54 7.20 11.90 11.00 8.68 29.24 0.05 2.83 6.71

INCOME FUND

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

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

Franklin India STIP - Growth 3389.00 31-Jan-2002 8030.31 7.85 9.35 8.38 8.80 10.65 9.65 8.37 13.24 0.08 1.82 10.40

L&T Short Term Income Fund - Reg - G 17.43 04-Dec-2010 564.76 8.87 11.56 8.88 8.50 9.93 9.69 9.15 6.97 0.31 N.A 8.68

HDFC Short Term Plan - Growth 32.44 28-Feb-2002 4201.33 7.95 7.85 6.73 7.17 9.17 9.99 8.10 7.02 0.29 1.73 8.35

DHFL Pramerica Short Maturity Fund - G 29.79 21-Jan-2003 1522.50 3.26 8.80 7.93 6.93 9.17 9.48 7.98 8.62 0.17 2.98 8.45

HDFC Short Term Opportunities Fund - G 18.00 25-Jun-2010 9598.66 6.24 7.99 6.02 6.84 8.51 9.19 9.05 6.12 0.21 1.44 7.15

UTI Short Term Income Fund - Ret - G 28.87 23-Jun-2003 10355.00 2.75 8.90 7.95 6.65 9.04 9.24 7.99 10.75 0.11 1.45 7.46

Birla Sun Life Short Term Fund - DAP 19.16 06-Mar-2009 17047.00 1.52 7.81 7.97 6.49 9.14 9.77 8.37 9.19 0.20 2.63 7.24

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

Annualised

BALANCED

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 

HDFC Prudence Fund - Growth 464.75 01-Feb-1994 17394.60 11.22 9.44 32.17 20.32 19.34 2.02 0.10 48.52 16.75 8.16 26.56

ICICI Prudential Balanced - Growth 114.63 03-Nov-1999 6922.78 8.02 7.58 29.50 20.31 15.02 1.60 0.12 53.26 14.34 0.95 31.45

Birla Sun Life Balanced Advantage Fund - G 47.84 25-Apr-2000 347.43 7.22 6.71 27.54 16.74 9.67 1.56 0.15 47.55 16.63 4.55 31.27

DSP BlackRock Balanced Fund - Growth 132.34 27-May-1999 3031.41 9.64 3.18 25.50 21.10 15.55 1.72 0.10 49.12 20.34 3.45 27.09

Kotak Balance - Growth 22.63 05-Nov-2014 860.71 9.59 6.05 25.48 N.A 10.69 1.58 0.08 35.96 25.45 4.03 34.56

UTI Balanced Fund - Growth 152.65 20-Jan-1995 1931.98 9.12 6.02 25.37 15.95 16.09 1.56 0.07 44.12 21.20 3.77 30.91

Mirae Asset Prudence Fund - Reg - G 12.11 29-Jul-2015 404.35 10.67 7.26 25.05 N.A 11.98 1.61 0.10 68.54 4.35 N.A 27.11

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

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

L&T Emerging Businesses Fund - Reg - G 21.63 12-May-2014 534.01 21.08 14.59 53.83 N.A 30.42 2.30 0.84 0.27 N.A 64.42 24.42 11.16

SBI Magnum COMMA Fund - Growth 34.76 08-Aug-2005 275.52 10.69 10.97 51.32 21.12 11.27 2.39 0.91 0.25 63.10 20.56 9.25 7.09

Tata Equity P/E Fund - Reg - Growth 119.03 29-Jun-2004 819.19 15.70 13.19 46.77 28.51 21.39 2.20 0.92 0.18 47.17 41.81 5.80 5.21

Birla Sun Life Small & Midcap Fund - G 35.44 31-May-2007 483.76 20.61 11.60 45.44 33.46 13.70 2.33 0.90 0.28 2.10 74.59 13.07 10.24

Reliance Small Cap Fund - Growth 35.81 16-Sep-2010 2989.45 18.91 15.37 45.24 38.49 21.47 2.55 0.93 0.28 7.65 40.34 48.40 3.62

Mirae Asset Emerging Bluechip Fund - G 42.98 09-Jul-2010 3204.87 17.99 10.48 44.91 35.69 24.12 2.15 0.88 0.27 34.52 58.93 2.20 4.34

L&T Midcap Fund - Reg - Growth 119.85 09-Aug-2004 608.22 18.07 13.56 44.89 34.28 21.66 2.13 0.78 0.21 18.60 55.32 12.42 13.66

EQUITY (Diversified)

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

Motilal Oswal MOSt Focused Long Term F - Reg - G 15.05 21-Jan-2015 284.08 16.73 11.05 41.89 N.A 20.34 2.15 0.86 0.23 65.09 33.33 N.A 1.58

Mirae Asset Tax Saver Fund - Reg - G 13.61 28-Dec-2015 231.34 15.91 10.23 41.47 N.A 27.38 2.14 0.94 0.22 59.75 31.03 2.90 6.32

HDFC Taxsaver - Growth 477.10 13-Jun-1996 5702.41 15.67 12.37 37.27 19.73 27.45 2.39 1.03 0.09 70.92 20.98 2.32 5.78

Principal Tax Savings Fund 178.55 31-Mar-1996 290.73 16.57 8.29 35.42 21.72 16.95 2.37 1.04 0.16 53.67 40.27 2.69 3.36

HSBC Tax Saver Equity Fund - Growth 33.49 05-Jan-2007 176.93 18.76 9.57 34.79 20.57 12.51 2.21 0.97 0.14 58.37 29.75 11.03 0.84

L&T Tax Advantage Fund - Reg - Growth 47.51 27-Feb-2006 1930.28 15.88 10.23 34.21 21.33 15.05 2.03 0.89 0.13 51.11 42.33 4.28 2.28

HDFC Long Term  Advantage Fund - G 299.87 02-Jan-2001 1298.96 14.21 9.05 34.11 18.95 23.25 2.05 0.91 0.13 60.89 25.48 7.46 6.17
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COMMENTS

Congratulations on successfully completing 11 years! Over the last decade, the magazine surely has made 

enormous strides of progress in its content and presentation. The highlight without doubt is the content 

which is presented in a very reader friendly and lucid manner. Not only does the content make for an easy 

read but also engages the reader with interesting information from across the financial markets. Wish you 

many more years of publication and may the editorial team add more interesting sections in the years 

ahead. Bonne chance!. 

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

“Wise Money is an insightful magazine, which keeps its readers abreast of all the latest events & happenings 

in the markets and our industry. I would like to congratulate and thank Team SMC for keeping all its 

stakeholders updated over the years through the same. Look forward to many more issues of the magazine”

Mr. Sunil Subramaniam
CEO
Sundaram Asset Management Company

One stop information provider for all sorts of global and domestic financial research and analysis 

happenings. A characteristic feature of the magazine - it is the efficiency and objectivity. It reflects the 

most recent facts of economic life of the country and different points of view for the current events. The 

Wise Money is top of the line –giving cogent analysis.

Mr. Himanshu Vyapak

Deputy CEO

Reliance Nippon life Asset Management Limited

Congratulations!!!SMC Research Team for successfully completing 11th anniversary of in house weekly 

magazine 'Wise Money'. In today's world of digitization you have kept alive the print format & that too 

weekly, enlightening & enriching us. Further, the magazine covers all the gamut of financial products & 

services i.e. Equities markets recommending stock picks based on fundamental analysis & technical charts, 

commodities, debt markets, mutual funds & insurance. Truly, a financial encyclopedia!!! I wish 'Wise Money' 

should even cross its silver & golden jubilee.

Mr. Rajesh S Patwardhan

Chief Marketing Officer

LIC Mutual Fund Asset Management Ltd.

Congratulations SMC for your 11th Anniversary issue of WISE MONEY. I have been the regular reader of the 

issue since its inception.  What I am most impressed about its complete coverage of multi asset class and its 

analysis of underlying trends. Their focuses on current issue and data rich graphics and charts have been 

always useful to understand trends in the market .   I remember some of the stock ideas that were covered 

in equity category have really created huge wealth for the investors. IPO ratings have been useful in 

differentiating quality of the issue before one invest. I wish years of success ahead for editorial team of SMC 

and the management.

Mr. Kamal Mehta

National Head - Retail Sales

Taurus Asset Management Company Ltd.



Wise money is very informative and comprehensive. It gives an insight on all major events of the financial 

market. It significantly contributes to the information integration of global and domestic events on 

economic and financial development. The magazine offers investors a good overview of the economic 

environment in the market. This overview is complemented with views providing a local perspective. 

Mr. Ankush Chandgothia
Zonal Head- North
Reliance Nippon life Asset Management Limited

A big Congratulations to Wise Money on its 11th Anniversary !! 

The magazine has helped innumerable clients on gaining insights of financial markets and made investing 

simple and easy. The content of the magazine gives a global perspective in a succinct manner backed with 

high quality analytical data on all markets. I thank all the members of the 'Wise Money' team for bringing out 

the weekly magazine with so much dedication and commitment.  

Mr. Rajat Malhotra
Zonal Business Head, HDFC AMC Limited.

“I am happy to know that Wise Money is celebrating its 11th anniversary. I have been reading it for last many 

years and it's not that I have not tried the alternatives available...but I sincerely feel that Wise Money is one 

of the better magazines doing rounds in the investment circle. It has a decent coverage across industries 

giving out very relevant content, opinions, expert analysis and thoughtful insights on various investment 

products. It also touches upon various economic issues that may have an impact on the bearing of business 

environment in India. The research presented is simple and easy to understand, and the content is 

contemporary, lucid and quite insightful. Congratulations to the entire team at Wise Money. May your 

magazine reach greater heights in years to come. All the best.”

Mr. Pradeep Bhadauria
Business Head – Retail Liability, DHFL

"Congratulations to the team behind the Wise Money magazine on your 11th anniversary! I truly enjoy the 

high quality of the content of the magazine and look forward to its release on a weekly basis." 

Mr. Naveen Gogia

Senior Vice President and Head of Sales (North & West)

HDFC AMC Ltd.
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COMMENTS

Hearty Congratulations on completion of 11 years of publishing of inspiring content. 

Wise Money over time has established itself as one of the most avidly read resource magazine in the 

financial services domain. 

Keep up the good work! 

Mr. Chandresh Nigam

Managing Director & CEO 

Axis Mutual Fund 
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• Branches are expected to promote this scheme to their prospective clients

Investment in securities market are subject to market risks, read all the related document carefully before investing. 

NSE INB/INF/INE 230771431, BSE INB/INF 011343937, MSEI INB/INF 260771432 INE 260771431, CDSL/NSDL-IN-DP-130-2015 (SMC Global Securities Ltd.), 
NCDEX/MCX (8200)/NMCE/ICEX-INZ000035839 (SMC Comtrade Ltd.), PMS INP000003435 (SMC Investments and Advisors Ltd.) IRDAI Regi: No: DB 272/04 
License No. 289, Valid upto 27/01/2020 (SMC Insurance Brokers Pvt. Ltd.), Merchant Banker INM000011427 (SMC Capitals Ltd.)

SMC GLOBAL SECURITIES LTD - CIN : L74899DL1994PLC063609 SMC COMTRADE LTD - CIN : U67120DL1997PLC188881 

REGISTERED OFFICE: 11/6-B, Shanti Chamber, Pusa Road, New Delhi - 110005 • Tel +91-11-30111000 • Fax +91-11-25754365 • Email: 

Call Toll-Free 1800 11 0909

Follow us on
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