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  Automobiles: PV growth weak across segments, except for 

compacts 
Key takeaways from the analysis of brand wise data: 
 The UV1 segment grew just 5.7% following an average 3-year growth of 27%. 

But, its share in the overall UV segment continued to increase to 76% in FY19 YTD 
(74% in FY18; 58% in FY14). 

 TTMT’s Nexon continued to gain traction in the UV1 segment with record 
volumes of 5.3k units in Feb’19, taking its market share to 9% in FY19YTD (v/s 5% 
in FY18).  

 The trend of SUV share rising in the PV pie paused in FY19, with share of total 
UVs at ~27.3% in FY19 YTD (v/s 27.8% in FY18). 

 The compact sedan segment continued to grow (~14% growth in FY19YTD), 
driven by new product launches and at the expense of the mid-sized segment.  

 MSIL gained 140bp market share to ~51.4% in FY19 YTD in domestic PVs, led by 
gains in the mini and compact segment. However, it lost share in the compact 
sedan, mid-sized, and UV1 segments. 

Equities - India Close Chg .% CYTD.% 

Sensex 38,165 -0.6 5.8 

Nifty-50 11,457 -0.6 5.5 

Nifty-M 100 17,741 -0.6 -0.8 

Equities-Global Close Chg .% CYTD.% 

S&P 500 2,801 -1.9 11.7 

Nasdaq 7,643 -2.5 15.2 

FTSE 100 7,208 -2.0 7.1 

DAX 11,364 -1.6 7.6 

Hang Seng 11,517 -0.2 13.8 

Nikkei 225 21,627 0.1 8.1 

Commodities Close Chg .% CYTD.% 

Brent (US$/Bbl) 66 -2.4 25.0 

Gold ($/OZ) 1,314 0.1 2.4 

Cu (US$/MT) 6,315 -2.6 6.1 

Almn (US$/MT) 1,877 -1.9 0.8 

Currency Close Chg .% CYTD.% 

USD/INR 69.0 0.2 -1.1 

USD/EUR 1.1 -1.0 -1.4 

USD/JPY 109.9 -0.7 0.2 

YIELD (%) Close 1MChg CYTDchg 

10 Yrs G-Sec 7.3 -0.02 0.0 

10 Yrs AAA Corp 8.5 -0.03 0.0 

Flows (USD b) 22-Mar MTD  CYTD 

FIIs 0.20 4.02 5.89 

DIIs -0.10 -2.05 -1.73 

Volumes (INRb) 22-Mar MTD* CYTD* 

Cash 400 405 348 

F&O 8,952 10,930 9,783 

Note: *Average    
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Automobiles PV growth weak across segments, except for compacts 

Info Edge Momentum continues in core 

Brigade Enterprises There’s a rush for the ‘Key’ 
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Research covered 

Chart of the Day: Automobiles – PV growth weak across segments, except for compacts 

Piping hot news 

TCS $420 million trade secrets case moves to higher court 
Tata Consultancy Services’ appeal against the $420-million verdict in a trade 
secrets suit filed by US software firm Epic Systems has moved to a federal appeals 
court, after it was upheld by a lower court. 

Domestic PV growth declined sharply in FY19 

 
Source: SIAM, MOFSL 

MSIL gained market share in mini and compact segment 

 
  Source: SIAM, MOFSL 

 

https://economictimes.indiatimes.com/tech/ites/tata-consultancy-services-420-million-trade-secrets-case-moves-to-higher-court/articleshow/68554532.cms?utm_source=ETTopNews&utm_medium=HPTN&utm_campaign=AL1&utm_content=23
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JSW to enter steel furniture 
business 
JSW Group is entering the steel 
furniture business under the 
brand JSW Living, a venture that 
marks the induction of Tarini 
Jindal Handa into the group as 
the new entity’s managing 
director… 

 
 

India's consumer goods no longer fast-moving 
India’s overall fastmoving consumer goods (FMCG) market shrank in 
the 2018 calendar year despite branded products, especially from 
listed companies, seeing double-digit growth, indicating falling 
demand for unbranded and unorganised products. The overall FMCG 
market by volume declined 1% in 2018 compared with a 7.5% rise a 
year ago, according to data from Kantar Worldpanel, a global 
consumer research firm owned by communications and advertising 
giant WPP… 

 
 

PharmEasy in early funding 
talks with SoftBank at double 
its valuation 
Japan’s SoftBank Group Corp. is 
in early talks to invest close to 
$100 million in online medicine 
startup PharmEasy, three people 
aware of the matter said. 
PharmEasy is seeking a valuation 
of about $400 million in the 
latest round of funding, more 
than double what it was valued 
in the previous… 

 
 

Riding on 5G tech, Tech 
Mahindra aims to boost 
communications revenues 
After years of slow growth in the 
telecommunication segment, 
Tech Mahindra is expecting to 
get back to strong growth mode 
in this business, primarily driven 
by fifth-generation (5G) cellular 
mobile technologies… 

 
 

Indian hospitality sector may 
see many more deals in 2019  
Hoteliers and analysts expect 
2019 to be a bumper year for 
deals in India’s hospitality sector 
following Brookfield’s purchase 
of Hotel Leelaventure’s assets, 
the sale of Keys Hotels to Lemon 
Tree and Blackstone’s potential 
acquisition of Golden Jubilee 
hotels, apart from a robust 
performance in the fourth 
quarter of 2018… 

 
 

Rs 3 lakh crore private power 
investment at risk as discoms 
delay payments  
As much as Rs 3 lakh crore of 
investment in a dozen power 
plants of the private sector is at 
risk of turning into NPA as states 
buying power have not been 
making payment for months, 
official data and sources said… 

 
5G trials hit DoT hurdle, may 
now start by year-end  
India’s fifth-generation (5G) 
mobile technology trials are 
expected to start by the end of 
2019 or early next year, 
according to a recently 
constituted committee looking 
into the pilot initiative… 

 
  

Kindly click on textbox for the detailed news link 

In the news today 

2 

5 

6 7 

4 

1 

3 

https://economictimes.indiatimes.com/articleshow/68554347.cms?utm_source=ETTopNews&utm_medium=HPTN&utm_campaign=AL1&utm_content=23&utm_source=contentofinterest&utm_medium=text&utm_campaign=cppst
https://economictimes.indiatimes.com/articleshow/68554447.cms?utm_source=ETTopNews&utm_medium=HPTN&utm_campaign=AL1&utm_content=23&utm_source=contentofinterest&utm_medium=text&utm_campaign=cppst
https://www.livemint.com/companies/start-ups/pharmeasy-in-early-funding-talks-with-softbank-at-double-its-valuation-1553466705009.html
https://www.business-standard.com/article/companies/riding-on-5g-tech-tech-mahindra-aims-to-boost-communications-revenues-119032500010_1.html
https://economictimes.indiatimes.com/industry/services/hotels-/-restaurants/indian-hospitality-sector-may-see-many-more-deals-in-2019-study/articleshow/68554490.cms
https://economictimes.indiatimes.com/industry/energy/power/rs-3-lakh-crore-private-power-investment-at-risk-as-discoms-delay-payments/articleshow/68545687.cms?utm_source=ETTopNews&utm_medium=HP&utm_campaign=TN&utm_content=23
https://economictimes.indiatimes.com/industry/telecom/telecom-news/5g-trials-hit-dot-hurdle-may-now-start-by-year-end/articleshow/68554477.cms
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PV growth weak across segments, except for compacts  
UV industry underperforms PV industry for the first time in many years 
On analyzing the brand-wise data of the domestic PV industry, we learnt that growth in 
PVs was led by the compact segment, even as other segments — mini, mid-sized and UV2 – 
continued to remain under pressure. Key takeaways:  
 The UV1 segment grew just 5.7% following an average 3-year growth of 27%. But, its 

share in the overall UV segment continued to increase to 76% in FY19 YTD (74% in 
FY18; 58% in FY14). 

 Since its launch, TTMT’s Nexon continued to gain traction in the UV1 segment with 
record volumes of 5.3k units in Feb’19, taking its market share to 9% in FY19YTD (v/s 
5% in FY18). The UV2 segment was sluggish, declining 5.3%, this, despite launch of 
MM’s Alturas G4 and TTMT’s Harrier, as customer preference was skewed towards 
UV1s. 

 Continuous up-trading drove growth in the compact/premium hatchback segment for 
the fifth year in a row. The compact sedan segment continued to grow (~14% growth 
in FY19YTD), driven by new product launches (for instance — the new Amaze), and at 
the expense of the mid-sized segment.  

 MSIL gained 140bp market share to ~51.4% in FY19 YTD in domestic PVs, led by gains 
in the mini and compact segment. However, it lost share in the compact sedan, mid-
sized, and UV1 segments.  

 
UV1 segment growth slows to 5.7%, impacted by weak buying sentiments 
 The pace of growth in UV1 segment (compact SUV) slowed sharply to just 5.7% 

(v/s average growth of 27% in the last three years).  
 The slower growth was led by weak buying sentiments due to increased 

ownership costs (fuel inflation and insurance out go), liquidity crunch, and 
negative farm sentiments — impacting rural demand. Consequently, the 
domestic PV industry grew just 3.3% in FY19 YTD (v/s 6.9% in 1HFY19). 

 However, preference for compact SUV continued as its share in the UV segment 
increased further to 76% in FY19 YTD (v/s 74% in FY18 and 58% in FY14). 

 The trend of SUV share rising in the PV pie paused in FY19, with share of total 
UVs at ~27.3% in FY19 YTD (v/s 27.8% in FY18). 

 
TTMT gains the most in UV1 led by Nexon; Feb’19 volume highest at 5.3k 
units 
 TTMT’s market share in the UV1 segment grew 380bp to 8.9%, led by healthy 

response to Nexon (TTMT’s only product in UV1). 
 HMIL too gained ~180bp taking its market share to 18.1% due to the launch of 

the new Creta. 
 On the other hand, segment leaders — MSIL/MM lost 40bp/90bp market share, 

taking its share to 38.3%/19.8% in FY19 YTD. 
 In addition, Honda gained significant market share in the segment, taking its 

market share to 7.3% in FY18 (v/s 1.2% in FY17) due to the launch of the WR-V. 
However, it has partially lost share to 4.9% in FY19YTD. 

  

Sector Update | 22 March 2019 
  

Automobiles 

Auto sales are 
witnessing a slowdown 

in the pre-election 
phase, in addition to 

factors like tight 
liquidity conditions 

impacting the buying 
behavior. 

Our UV portfolio has 
grown from strength-to-
strength, with a growth 

of 26%. We will continue 
to deliver the best of 

products and services to 
our customers and work 
towards driving volumes 

in the months  
to come. 

There are no signs of 
revival in demand at 

least till the elections. 
During the current 

year, Maruti’s growth 
will be below 5%. 

Kenichi Ayukawa, 
Managing Director, 

MSIL 

N Raja,  
Deputy MD,  

Toyota Kirloskar 
Motors  

Mayank Pareek, 
President, Passenger 

Business Unit,  
Tata Motors  

http://ftp.motilaloswal.com/emailer/Research/AUTO-20190322-MOSL-SU-PG006.pdf
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UV2 sales continued to be weak despite new product launch; MM gains 
share 
 Preference for compact SUVs continued to impact UV2 sales, which declined 

5.3% in FY19 YTD. Over FY13-18, volume of the UV2 segment declined by 1.9% 
CAGR v/s 19.1% CAGR of the UV1 segment, while the domestic PV industry 
volume grew by 4.3% CAGR.    

 Despite new product launches such as MM’s Alturas G4 and TTMT’s new 
Harrier, the UV2 segment witnessed a decline.  

 MM’s market share in the UV2 segment increased 110bp in FY19 YTD to 44.3% 
(v/s 43.2% in FY18 and 42.9% in FY17). 

 

Nexon and Tiago drive TTMT’s PV sales in FY19 YTD; other brands decline 
sharply 
 TTMT’s PV sales grew 12.8% YoY in FY19YTD to 211.2k units, led by its compact 

car Tiago and compact SUV Nexon. This was despite a sharp decline in sales of 
older models. 

 Average sale of Nexon increased to 4.5k units/month in FY19YTD (v/s 3.9k 
units/month in FY18). Tiago’s monthly run-rate improved to 7.8k units/month in 
FY19 YTD (v/s 6.6k units/month in FY18).   

 Consequently, TTMT’s PV market share increased further by 40bp to 6.8% in 
FY19 YTD (v/s 6.4% in FY18 and 5.7% in FY17). 

 However, sale of other brands such as Zest/ Bolt/ Hexa/ Tigor declined sharply 
by 40.5%/42%/39%/5% in FY19YTD. 

 

Recent launch — XUV3OO starts out with a bang (4.8k units dispatched in 
Feb’19) 
 MM’s XUV3OO witnessed healthy initial response and has managed to receive 

over 13k bookings. Consequently, wholesales for Feb’19 remained healthy at 
4.5k units, which resulted in UV1 market share of 26% (v/s FY19YTD share of 
19.8%).  

 On the other hand, Marazzo’s volumes gradually declined to 2.9k units in Feb’19 
(v/s peak of 3.8k units in Oct’18), post launch of the new Ertiga.  

 Healthy response to the new Ertiga can be gauged through its waiting period, 
ranging between 22-24 weeks and record high dispatches of ~8k units in Feb’19. 

 On the other hand, HMIL’s new Santro received a mild response. The product is 
now available off-the-shelf with dispatches declining to 6.9k units in Feb’19 (v/s 
peak of 9k units in Nov’18).  

 

MSIL gained share in the mini/compact hatch-back while losts in other 
segments 
 MSIL’s domestic PV market share further strengthened by 140bp to 51.4% in 

FY19 YTD from 50% in FY18. 
 Despite decline in mini segment volumes, MSIL’s share in the segment expanded 

140bp to 72.7% in FY19 YTD, led by growth in Alto.  
 Its market share in the compact segment expanded the most by 410bp to 56.3% 

in FY19 YTD, led by the launch of the new Swift and continued traction in 
Baleno.  

We are extremely  
happy with the 

overwhelming response 
to the XUV300. In a 
highly competitive 
segment we have 

received over 13,000 
bookings and in the very 

first month itself, we 
have entered into the 

top-3. This is in line with 
our objective of 

achieving 15-20% share 
in this segment, and 

reaffirms the fact that 
the XUV300 proposition 
has resonated well with 

customers. 

Veejay Nakra,  
Chief – sales and 

marketing, 
 M&M (Auto) 
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 However, its share in the compact sedan segment contracted by 4% to 57.7% in 
FY19YTD (v/s 61.8% in FY18) led by competitive pressure post launch of 
Hyundai’s new Verna and Toyota’s Yaris. Ciaz sales declined by 22%. 

 With aggressive competition in the UV1 segment, MSIL’s market share 
contracted by 50bp to 38.3% in FY19 YTD (38.8% in FY18).  

 
Valuation and view  
 We prefer 4Ws (PVs) over 2Ws/CVs as it is the least impacted segment 

currently, offering a stable competitive environment.  
 We expect PV volumes to grow ~7% CAGR over FY19-21E. This coupled with the 

continuous trend of premiumization should drive revenue CAGR of 9-10%. We 
estimate MSIL will gain more market share led by its strong product lifecycle. 

 Our top picks in Autos are MSIL and MSS among the large caps, and EXID and 
ENDU among midcaps. 
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BSE SENSEX S&P CNX   CMP: INR1,892 TP: INR1,820 (-4%) Neutral 38,165 11,457 
 

 
 

Stock Info 
Bloomberg INFOE IN 
Equity Shares (m) 104 
M.Cap.(INRb)/(USDb) 231.1 / 3.4 
52-Week Range (INR) 1918 / 1125 
1, 6, 12 Rel. Per (%) 9/21/36 
12M Avg Val (INR M) 275 
Free float (%) 58.8 
 
Financials Snapshot (INR b) 
 Y/E  MARCH 2019E 2020E 2021E 
Net Sales  10.9 12.5 14.6 
EBITDA (INR b) 3.4 4.1 5.2 
NP  3.1 4.1 5.0 
EPS  24.4 30.9 38.2 
EPS Gr (%) 64.0 26.7 23.5 
BV/Share (INR) 188.7 212.6 243.8 
P/E (x) 78.2 61.7 50.0 
P/BV (x) 10.1 9.0 7.8 
RoE (%) 14.3 15.5 16.8 
RoCE (%) 14.6 16.6 17.8 
 
Shareholding pattern (%) 
As On Dec-18 Sep-18 Dec-17 
Promoter 41.2 41.4 41.5 
DII 16.4 14.6 14.9 
FII 31.3 33.0 32.7 
Others 11.1 11.1 10.9 

FII Includes depository receipts 
 
Stock Performance (1-year) 

 
 
 

 Momentum continues in core 
Liquidity issues for developers may impact 99acres over the near term 
 
We attended Info-Edge’s (INFOE) Analyst Meet, where the company discussed each of its 
business and answered questions regarding the same. 
 Naukri has maintained its strong growth momentum, backed by an uptick in tech (and 

IT services) hiring.  
 99acres may witness a near-term impact on account of the liquidity crunch and 

caution ahead of the general elections. However, a gradual improvement is expected 
over the longer term. 

 Zomato continues gaining market share, but this is happening at the expense of higher 
cash burn. The size of Zomato implies that incremental investment will be high to 
retain its current share, and hence, it may stay away from participating in future 
financing rounds too. 

 In other businesses, Jeevansathi will continue burning cash, at least for the next 4-5 
quarters, to maintain/expand market share. PolicyBazaar continues performing well, 
and if possible, INFOE will look at raising its share in this entity. 

 
Naukri doing its job well, uptick in investment cycle 
 Revenues in the recruitment business have started inching up, led by 

accelerated hiring in IT Services, which constitutes 40.2% of total recruitment 
revenue.  

 INFOE has been gradually kicking in investments on both the tech and 
advertisement fronts. However, management is confident on containing the 
higher cost if growth exceeds 20%.  

 IIM Jobs and LinkedIn are the major competitors in the space. LinkedIn and IIM 
Jobs still operate in the niche segment, while Indeed has presence in the SME 
segment. That said, it has been continuously trying to ramp up in the white 
collar space by way of higher ad expense and free product offerings.   

 
Growth led by a recovery in IT hiring  

 
Source: Company, MOFSL 

 

 
  

1,
45

7 

1,
73

1 

1,
74

7 

1,
74

1 

1,
73

4 

1,
93

0 

1,
97

6 

2,
10

0 

1,
86

1 

2,
08

4 

2,
22

5 

2,
25

2 

2,
27

2 

2,
40

7 

2,
59

5 

2,
65

0 

2,
81

1 

18.1 

25.4 
20.6 18.0 19.0 

11.5 13.1 

20.6 

7.3 8.0 
12.6 

7.2 

22.1 
15.5 16.7 17.7 

23.7 

3Q
FY

15

4Q
FY

15

1Q
FY

16

2Q
FY

16

3Q
FY

16

4Q
FY

16

1Q
FY

17

2Q
FY

17

3Q
FY

17

4Q
FY

17

1Q
FY

18

2Q
FY

18

3Q
FY

18

4Q
FY

18

1Q
FY

19

2Q
FY

19

3Q
FY

19

Revenue (INR m) Revenue Growth - YoY (%)

22 March 2019 

   Update | Sector: Technology  

Info Edge 

http://ftp.motilaloswal.com/emailer/Research/INFOE-20190322-MOSL-CU-PG010.pdf
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Near term weakness in 99acres 
 While growth has been on an uptrend over the past few quarters led by a low 

base, the recent liquidity crunch and the caution ahead of the general elections 
will have a near-term impact on the real estate sector.  

 Revenue contribution from builders stands at 45%, while the broker market is 
showing good traction due to high growth trajectory in the resale and rental 
market. 

 Apart from that, there has been broad-based traction in this space. Once the 
market matures, 99acres has potential to become bigger than the flagship 
Naukri. 

 While the top 9 cities contribute majority of revenue, the sales teams are now 
focusing more on tier II cities. Overall growth should exceed 25% YoY. 

 Facebook and Google are the major competitors (apart from MagicBricks). 
Currently, Facebook and Google are doing more business than 99acres and 
MagicBricks combined. 

 
99acres may see a near-term impact  

 
Source: Company, MOFSL 

 
Jeevansathi – investing to match up with competitors  
 INFOE is at third position in the matrimony space, with a market share of close 

to ~15%. Total market size of the top three players is ~INR7,000m.  
 The segment has been struggling for some time now, led by aggressive ads 

spends by competitors. INFOE has been burring cash, with LTM operating losses 
at INR395m. 

 INFOE do not expect to curb operating losses for at least 4-5 quarters due to 
higher spends to retain market share. 

 While urban areas continue growing, higher incremental growth is now 
contributed by Tier II/III cities. 
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Matrimony business saw lower growth as competitors ramped up ad spends 

 
Source: Company, MOFSL 

 
Other Business highlights  
 Zomato is now valued at >USD2.5b. It has cash in the range of USD400-500m. 

According to the latest disclosure, INFOE has a 26% stake in Zomato. 
 While Zomato continues gaining market share, it is at the expense of higher cash 

burn. The size of Zomato implies that incremental investment will be high to 
retain its current share, and hence, it may stay away from participating in future 
financing rounds too. 

 PolicyBazaar is doing well. The IRDA has a sectorial limit between overseas and 
domestic holding, and thus, incremental funding from overseas investors has 
been an issue. 

 Meritnation has created a good IP, but has not been able to monetize it well. 
INFOE holds a 65% stake in the company.  
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BSE SENSEX S&P CNX   CMP: INR248  TP: INR316 (+28%) Buy 38,165 11,457 
 

 
 

Stock Info 
Bloomberg BRGD IN 
Equity Shares (m) 136 
M.Cap.(INRb)/(USDb) 33.8 / 0.5 
52-Week Range (INR) 309 / 157 
1, 6, 12 Rel. Per (%) 17/22/-18 
12M Avg Val (INR M) 26 
Free float (%) 53.2 
 
Financials Snapshot (INR b) 
 Y/E  March FY19E FY20E FY21E 
Sales 27.6 28.3 28.8 
EBITDA 7.3 7.7 8.3 
NP 2.3 2.2 1.9 
EPS (INR) 16.5 16.1 14.2 
EPS Growth (%) 53.1 -2.9 -11.4 
BV/Share (INR) 181.6 194.3 204.9 
P/E (x) 15.0 15.4 17.4 
P/BV (x) 1.4 1.3 1.2 
RoE (%) 9.5 8.5 7.1 
RoCE (%) 7.9 7.3 6.9 
 
Shareholding pattern (%) 
As On Dec-18 Sep-18 Dec-17 
Promoter 46.9 46.8 46.8 
DII 15.8 15.9 14.9 
FII 12.6 12.6 12.9 
Others 24.8 24.8 25.5 

FII Includes depository receipts 
 
Stock Performance (1-year) 

 
 
 

 There’s a rush for the ‘Key’ 
Pre-leasing on track, residential sales impressive 
 
Buoyant commercial market bodes well for new absorption in Bangalore: We 
note that absorption in the Bangalore office market is being driven by three major 
factors – consolidation, expansion and relocation. Out of gross leasing of 15msf in 
CY18, net leasing is estimated at 8-9msf, which implies that many existing tenants 
are moving to new and better properties/locations. Around 32-33msf of new 
supply is likely to come on board in the city by 2021, and the current low vacancy 
rate of 5-6% (7-8% in East Bangalore where tech gardens are located has) indicates 
that this supply is likely to be absorbed well. Rental growth was estimated at 5-6% 
YoY for CY18, with large part of demand coming from MNC IT companies. 
 
Expect healthy pre-leasing traction from Brigade’s key assets: BRGD’s 
management cited that two LOIs have been signed recently at Brigade Tech 
Gardens (BTG) for 2 lakh sq.ft. of space, with a hard option of 1.5+ lakh sq.ft. (90% 
probability to convert). The pipeline in BTG too appears strong at more than 1m 
sq.ft., which will primarily cater to A&B grade tenants. WTC Chennai also has a 
strong pipeline. As discussed in the last concall, management is confident to lease 
5-7 lakh sq.ft. of overall space in 4QFY19 between BTG, WTC Chennai, WTC Kochi 
and Brigade Opus.  
 
Enters co-working space with ‘Buzzworks’:  In mid-Mar’19, BRGD launched 
Buzzworks – the company’s new brand in co-working space. Co-working typically 
caters to (i) small startups, (ii) individuals and (iii) transition space to bigger 
organizations. According to industry data, 50-60% of the space is today occupied by 
the third aforementioned category, which is also sustainable in nature. Buzzworks 
will launch over 2,500 seats across seven locations and three cities in the coming 
months. Its geographical reach will initially include Bangalore, Kochi and GIFT City. 
All locations will have facilities such as internet, housing keeping, security, and 
rejuvenation zones.  It also plans to partner with food & beverage services, gyms 
and salons at these locations. 
 
Residential operational performance on a strong footing: BRGD is all set to 
achieve the extensive growth targets it laid out earlier this year. In 3QFY19 alone, 
BRGD reported robust pre-sales of 0.78m sq.ft. (+68% YoY), which is 40% of total 
pre-sales of 2m sq.ft. achieved in 9MFY19. Consequently, for the full-year FY19, we 
expect it to achieve 2.55msf, much higher than 1.57msf in FY18. The company has 
recently launched Brigade Utopia, where it pre-launched 2.5m sq.ft. out of 
development potential of 6msf and has seen good response. It is also likely to 
launch another affordable housing project in 1QFY20, with a ticket size of up to 
INR4.5m near the Bengaluru airport. 

 
  

22 March 2019 

   Update | Sector: Real Estate  

Brigade Enterprises 

http://ftp.motilaloswal.com/emailer/Research/BRGD-20190322-MOSL-CU-PG008.pdf
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Revenue mix to skew toward leasing segment: Residential segment contributes 70-
75% of pre-sales, while commercial leasing, retail and hospitality account for 25%. 
We expect the product profile to shift toward commercial leasing, retail and 
hospitality over the coming years (share to increase to 40-45%). The share of 
residential, on the other hand, is likely to reduce to 55-60% in the near term and 
50% in the longer term.  IT tenants continue dominating the buyer profile with a 
share of 80-85%.  
 
Valuation and view: BRGD’s commercial and residential growth prospects appear 
promising. We expect annuity income (excl. CAM) from office and retail to increase 
from INR2.7b to INR6.3b in FY22 (BRGD’s share), and residential segment growth to 
be driven by launches in the affordable segment. We are particularly enthused with 
the ongoing traction in pre-leasing and residential sales. Our estimates factor in 
revenue potential from the SABMiller land parcel. We maintain our Buy rating on 
the company and raise our target price to INR316, implying an upside of 28%. 
 

Valuation matric 

   
FY20 

NAV Calculation Method Metrics INR m per share (INR) % 

Real Estate DCF   11,574 85 17% 

Leasing DCF DF-13%, Cap -9% 36,488 268 54% 

Hospitality EV/EBITDA 10x FY20 8,843 65 13% 

Land Bank Value Amount paid for 10,156 75 15% 
Gross Asset Value     67,062 493 100% 
Less: Net Debt     24,005 176 36% 

Net Asset Value     43,057 316 64% 
CMP      248  
Up/down      28%  
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Feb’19 domestic air PAX growth subdued, lowest in 5-yrs  
Domestic PAX growth at 5.9%, Domestic PLF at 89.1% 

 Domestic air passenger (PAX) growth in India was subdued in Feb’19, growing just 
5.9% YoY to 11.4m (v/s 8.9% YoY in Jan’19 and 12.4% YoY in 3QFY19). PAX growth was 
the lowest in the last 57 months. SpiceJet PAX grew at 17% YoY, while Jet Airways saw 
the worst decline of 28% YoY, among the pack. 

 Domestic industry load factor improved MoM in Feb’19 at 89.1% (v/s 85.9% in Jan’19 
and 84.9% in 3QFY19).  

 Flight cancellations for Air India (8.2%), Air Asia (2.5%) and Jet Airways (2.3%) were 
higher than industry average of 1.9%. 

 
India's domestic air PAX Feb’19 growth in single-digit  
 India's domestic air PAX grew just 5.9% YoY to 11.4m in Feb’19 (v/s 8.9% YoY in 

Jan’19 and 12.4% in 3QFY19).  
 IndiGo’s PAX grew 14.9% YoY to 4.93m in Feb’19 (v/s 16.8% YoY in Jan’19 and 

22.6% in 3QFY19); its market share was at 43.4% v/s 42.7% in Jan’19. 
 SpiceJet’s PAX grew 17.0% YoY to 1.56m in Feb’19 (v/s 15.1% YoY in Jan’19 and 

7.0% in 3QFY19); its market share was at 13.7% v/s 13.4% in Jan’19. 
 Air India’s PAX grew 3.2% YoY to 1.45m in Feb’19 (v/s decline of 1.3% YoY in 

Jan’19 and 3.0% in 3QFY19); its market share was at 12.8% v/s 12.0% in Jan’19.  

 GoAir’s PAX grew 0.6% YoY to 1.03m in Feb’19 (v/s decline of 0.7% YoY in Jan’19 
and 8.2% in 3QFY19); its market share was at 9.0% v/s 8.7% in Jan’19. 

 Jet Airways’ PAX declined 28.0% YoY to 1.29m in Feb’19 (v/s -10.3% YoY in 
Jan’19 and -5.9% in 3QFY19); its market share was at 11.4% v/s 13.6% in Jan’19. 

 
Domestic industry’s load factor at 89.1% in Feb’19 
 SpiceJet’s load factor stood at 94.0% in Feb’19 (v/s 90.9% in Jan’19 and 91.6% in 

3QFY19). 
 IndiGo’s load factor stood at 88.4% in Feb’19 (v/s 86.4% in Jan’19 and 85.7% in 

3QFY19). 
 GoAir’s load factor stood at 92.6% in Feb’19 (v/s 87.4% in Jan’19 and 86.7% in 

3QFY19). 
 Air India’s load factor stood at 83.3% in Feb’19 (v/s 80.0% in Jan’19 and 77.8% in 

3QFY19). 
 Jet Airways’ load factor stood at 88.7% in Feb’19 (v/s 85.9% in Jan’19 and 83.4% 

in 3QFY19). 
 
  

Sector Update | 22 March 2019 
  

Aviation 

Domestic passenger growth 
(YoY; %) 

Industry load factor (%) 

Passenger market share (%) 

Source: DGCA, MOFSL 
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1. HDFC LIFE: MAXIMUM GROWTH SEEN IN RETIREMENT PLANS; 
Vibha Padalkar, MD & CEO 

 Have always maintained that smooth upward curve on all key matrix including 
growth, so a 2-2.5 times GDP growth is something that company believes should 
lead to a sustained increase of 20 percent plus growth in embedded value. 

 Company’s focus is on conserving embedded value and to grow it steadily. 
 In the past 5 years, growth has been very consistently 20-20 mark; 20 percent 

growth in embedded value, 20 percent return on embedded value as well as 20 
percent and above new business margins. So no reason to believe that company 
won’t continue along that trajectory. 

 Company is focusing significantly on the retiral space. Maximum growth is seen 
in plans pertaining to retirement. 
 

 
2. TECH MAHINDRA: EXPECT HEALTHY Q4 IN TERMS OF DEAL 

WIN NUMBERS; Manoj Bhat, CFO 
 Expecting to see a healthy fourth quarter in terms of deals. 
 There is an ongoing trend of consolidation in the IT sector. People are looking 

for enhanced opportunities and company welcomes any such moves.  
 75 percent of book is hedged for the next few quarters. 
 
 
  

In conversation 

https://www.cnbctv18.com/business/maximum-growth-seen-in-retirement-plans-says-hdfc-life-2649141.htm
https://www.cnbctv18.com/videos/information-technology/tech-mahindra-expects-healthy-q4-in-terms-of-deal-win-numbers-says-cfo-manoj-bhat-2636981.htm
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1. NIGHT-TIME COMMERCE OFFERS INDIA A GROWTH 
OPPORTUNITY 

 With Future Retail signed up as its master franchise, the 7-Eleven convenience 
store chain will open its iconic shops in many Indian cities this year. Unlike in 
almost all the 18 other countries where it is “always close, but never closed", it 
won’t be able to operate round the clock in India. As Kishore Biyani says, “We will 
be open 24 hours wherever we can." That is because India ignores and often looks 
down on its night-time economy. Mention the phrase and the first thing that 
comes to mostpeople’s mind is not just nightlife, but the seedy side of it, involving 
dance bars, prostitution, drunken driving, gang fights and other crime. Police 
commissioners will refuse permission for retail establishments to stay open late 
because of “law and order" problems, some communityleaders will complain of 
the evils that go with nocturnal activities and civic groups will protest noise, traffic 
and rowdyism. In most cities, after-dark economic activity starts slowing down at 
10pm, though restaurants and bars in a few big cities remain open until 1.30am. 

 
 
2. TIME TO EASE CREDIT FLOWS IN EFFECTIVE WAYS 
 The lukewarm response of Indian lenders in passing on the last rate cut by the 

Reserve Bank of India to customers has made one thing clear: monetary policy 
transmission just isn’t happening. Since RBI’s rate cut in early February, only a 
handful of banks have been lending money at lower rates of interest. That too, 
only marginally. In other words, the general burden that businesses and 
consumers bear is not coming down significantly enough to encourage the kind of 
investment and consumption that the central bank had hoped for. Worse still, 
bankers are cautioning they have very little headroom to cut lending rates in the 
near future, given their high cost of funds. 
 

 

3. WHAT WILL THE RUPEE DO NOW 
 Now that the rupee has broken smartly above 69 to the $, the level at which 

Raghuram Rajan came in as Governor (2013) and which had provided a strong 
support to the rupee till last August, when it fell sharply (to nearly `75 to the $) 
during the last rupee ‘crisis’, where do we go from here? Will this episode parallel 
what happened in 2009, when, after hitting a (then) all-time low of `51.95 to the 
$, the rupee strengthened by nearly 15% over the next 2+ years? Or, will it simply 
rally for a year as it did in 2012-13, before falling sharply again (to another all-time 
low)? Or will it hold above the current all-time low (of `75 to the $) but be 
battered with high volatility for the next 5 years, paralleling its path from 2013 to 
2018? Or, since history only repeats itself approximately, will it trace an entirely 
different path? There are no answers but it may be worth looking at several new 
forces in the game. Perhaps the most significant is the possibility that India’s share 
in the MSCI index may be increased—this would substantially influence debt flows 
into the Indian market—indeed, on March 14, there were debt inflows of $223 
million, more than double the average daily debt inflows earlier in March. 
 

  

From the think tank 

https://www.livemint.com/opinion/columns/opinion-night-time-commerce-offers-india-a-growth-opportunity-1552835386085.html
https://www.livemint.com/opinion/online-views/opinion-time-to-ease-credit-flows-in-effective-ways-1552930757960.html
https://www.financialexpress.com/opinion/what-will-the-rupee-do-now/1520646/
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    CMP TP % Upside EPS (INR) EPS Gr. YoY (%) P/E (x) P/B (x) ROE (%) 
Company Reco (INR) (INR) Downside FY18 FY19E FY20E FY18 FY19E FY20E FY19E FY20E FY19E FY20E FY19E FY20E 
Automobiles                                 
Amara Raja Buy 716 855 19 27.6 28.6 35.9 -1.5 3.7 25.5 25.0 20.0 3.7 3.2 15.6 17.1 
Ashok Ley. Buy 89 110 23 6.0 7.0 7.3 37.1 18.3 4.0 12.7 12.2 3.2 2.8 26.7 24.1 
Bajaj Auto Buy 2949 3045 3 151.3 159.2 177.1 7.3 5.2 11.3 18.5 16.6 4.0 3.6 22.8 22.8 
Bharat Forge Buy 495 568 15 18.4 23.8 27.3 40.7 28.9 15.1 20.8 18.1 4.2 3.6 21.9 21.5 
Bosch Neutral 18268 20147 10 469.8 543.9 632.3 -0.7 15.8 16.2 33.6 28.9 5.1 5.4 15.9 17.9 
CEAT Buy 1115 1370 23 64.0 64.7 82.5 -30.3 1.1 27.5 17.2 13.5 1.6 1.4 9.6 11.2 
Eicher Mot. Buy 21445 23960 12 799.6 855 1,000 27.0 7.0 16.9 25.1 21.4 6.7 5.4 29.5 27.7 
Endurance Tech. Buy 1155 1476 28 29.1 34.7 44.8 23.8 19.5 28.9 33.2 25.8 6.4 5.4 20.7 22.8 
Escorts Neutral 807 754 -7 39.5 54.6 60.5 88.0 38.3 10.7 14.8 13.3 2.7 2.3 20.0 18.8 
Exide Ind Buy 221 280 27 8.2 8.9 10.9 0.4 9.1 21.5 24.7 20.3 3.1 2.9 12.7 14.1 
Hero Moto Neutral 2605 2928 12 185.1 171.9 181.0 9.5 -7.2 5.3 15.2 14.4 4.1 3.9 28.1 27.7 
M&M Buy 679 841 24 41.0 41.5 47.5 49.8 1.2 14.2 16.3 14.3 2.4 2.1 14.5 14.1 
Maruti Suzuki Buy 6558 8131 24 266.7 244.8 291.8 7.3 -8.2 19.2 26.8 22.5 4.4 4.0 16.3 17.4 
Motherson Sumi Buy 146 204 40 5.4 5.3 7.5 6.0 -2.4 43.0 27.7 19.4 4.4 3.8 16.8 21.0 
Tata Motors Neutral 175 166 -5 22.9 -4.4 17.2 15.7 PL LP NM 10.2 0.9 0.8 -1.8 8.5 
TVS Motor Neutral 462 576 25 13.9 15.2 22.0 18.7 9.0 44.7 30.4 21.0 6.5 5.3 23.1 27.8 
Aggregate               15.8 -21.8 40.7 25.3 18.0 3.2 2.9 12.7 16.2 
Banks - Private                                 
AU Small Finance Buy 563 720 28 10.2 12.9 17.1 -79.5 26 32.3 43.6 32.9 5.2 4.1 13.8 13.9 
Axis Bank Buy 757 875 16 1.1 18.5 39.6 -92.8 1,568 113.5 40.9 19.1 2.8 2.5 7.2 13.9 
DCB Bank Neutral 196 175 -11 8.0 10.2 13.2 13.8 27.6 30.1 19.3 14.9 2.0 1.8 11.6 13.4 
Equitas Hold. Buy 134 150 12 0.9 6.8 9.5 -82.3 631.5 40.6 19.8 14.1 1.8 1.7 9.7 12.4 
Federal Bank Buy 90 115 27 4.8 6.1 8.9 -1.3 29.3 44.5 14.7 10.2 1.3 1.2 9.5 12.5 
HDFC Bank Buy 2275 2500 10 67.8 79.8 95.9 19.4 17.6 20.2 28.5 23.7 4.2 3.7 16.7 16.5 
ICICI Bank Buy 392 450 15 11.1 7.7 20.2 -34.3 -30.8 163.7 51.2 19.4 2.4 2.2 4.7 11.8 
IndusInd Buy 1700 1900 12 60.2 68.8 100.2 25.2 14.3 45.6 24.7 17.0 3.9 3.1 16.5 20.2 
Kotak Mah. Bk Neutral 1334 1350 1 32.5 37.9 46.1 21.3 16.4 21.7 35.2 28.9 4.4 3.8 12.1 13.3 
RBL Bank Buy 638 650 2 15.1 20.6 28.0 27.3 36.4 35.6 30.9 22.8 3.6 3.2 12.3 14.9 
South Indian Buy 16 20 26 1.9 1.7 2.7 -25.5 -10.5 61.1 9.5 5.9 0.5 0.5 5.6 8.6 
Yes Bank Buy 253 270 7 18.4 18.5 22.6 26.3 0.4 22.4 13.7 11.2 2.0 1.7 15.5 16.7 
Aggregate               -1.3 22.2 49.5 31.3 20.9 3.4 3.0 10.8 14.3 
Banks - PSU                                 
BOB Buy 120 140 17 -9.8 8.9 15.7 PL LP 77.5 13.6 7.6 0.7 0.7 5.3 8.8 
BOI Neutral 99 90 -9 -43.2 -24.4 3.7 Loss Loss LP NM 26.5 0.8 0.8 -15.0 2.7 
Canara Neutral 272 278 2 -63.5 17.0 42.3 PL LP 148.5 16.0 6.4 0.6 0.6 3.5 8.2 
Indian Bk Buy 264 300 14 26.2 15.3 30.4 -10.4 -41.7 98.8 17.3 8.7 0.7 0.7 4.6 8.6 
PNB Neutral 92 80 -13 -50.3 -14.4 8.0 PL Loss LP NM 11.4 0.8 0.8 -11.0 6.6 
SBI Buy 298 340 14 -5.3 6.6 30.0 PL LP 354.4 45.1 9.9 1.2 1.1 1.8 11.5 
Union Bk Neutral 87 80 -8 -56.5 4.5 12.8 PL LP 185.8 19.4 6.8 0.4 0.4 2.1 5.5 
Aggregate               PL LP 9,703.7 954.0 9.7 0.9 0.9 0.1 8.8 
NBFCs                                 
Aditya Birla Cap Buy 103 145 41 3.8 4.1 5.3 NA  10.4 27.2 24.8 19.5 2.3 2.0 10.2 11.3 
Bajaj Fin. Neutral 2837 2400 -15 43.4 68.3 89.1 35.9 57.4 30.5 41.5 31.8 8.6 7.0 22.8 24.2 
Cholaman.Inv.&F
n Buy 1347 1525 13 62.3 78.1 88.4 35.5 25.4 13.2 17.2 15.2 3.4 2.8 21.8 20.4 

HDFC Buy 1984 2300 16 42.3 44.8 51.9 6.2 5.9 16.0 44.3 38.2 4.6 4.3 15.6 15.3 
HDFC Life Insur. Buy 364 475 31 5.5 6.4 7.6 23.7 16.6 18.3 56.4 47.6 4.0 3.4 18.6 19.1 
ICICI Pru Life Buy 330 430 30 11.3 8.0 8.9 -3.8 -29.0 11.0 41.2 37.1 2.2 1.9 15.7 14.9 
Indiabulls Hsg Buy 728 900 24 90.2 95.9 110.2 31.5 6.3 14.9 7.6 6.6 1.8 1.6 25.7 26.2 
L&T Fin Holdings Buy 146 185 27 6.8 11.5 13.3 29.5 69.5 15.6 12.7 11.0 2.2 1.9 18.8 18.5 
LIC Hsg Fin Buy 528 600 14 39.4 47.7 56.1 3.0 21.1 17.7 11.1 9.4 1.6 1.4 15.6 16.1 
MAS Financial Buy 536 650 21 19.2 28.4 32.6 27.5 47.9 15.1 18.9 16.4 3.5 3.0 19.8 19.6 
M&M Fin. Buy 416 518 25 17.4 21.7 27.0 146.3 24.1 24.5 19.2 15.4 2.4 2.2 13.2 14.9 
Muthoot Fin Neutral 595 500 -16 43.0 48.9 57.1 45.6 13.8 16.8 12.2 10.4 2.6 2.2 23.2 23.0 

  Valuation snapshot 
Click excel icon 

for detailed 
valuation guide 

http://institution.motilaloswal.com/emailer/Research/MOST%20VALUATION%20GUIDE_New.zip
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    CMP TP % Upside EPS (INR) EPS Gr. YoY (%) P/E (x) P/B (x) ROE (%) 
Company Reco (INR) (INR) Downside FY18 FY19E FY20E FY18 FY19E FY20E FY19E FY20E FY19E FY20E FY19E FY20E 
PNB Housing Buy 858 1100 28 49.6 66.0 78.0 56.9 33.0 18.2 13.0 11.0 2.0 1.7 16.1 16.8 
Repco Home Buy 450 480 7 32.9 38.8 44.4 13.1 17.7 14.4 11.6 10.1 1.8 1.6 17.2 16.8 
Shriram City 
Union Buy 1791 2000 12 100.8 144.2 158.0 19.5 43.1 9.6 12.4 11.3 1.9 1.6 16.3 15.5 

Shriram Trans. Buy 1199 1400 17 69.1 108.7 133.3 24.7 57.3 22.6 11.0 9.0 1.7 1.5 16.8 17.8 
Aggregate               25.1 21.3 18.8 25.9 21.8 3.9 3.5 15.2 15.9 
Capital Goods                                 
ABB  Sell 1341 1020 -24 10.6 12.0 17.4 -41.9 12.7 44.8 111.8 77.2 7.1 6.6 6.3 8.6 
Bharat Elec. Buy 91 110 21 5.7 7.1 7.4 -8.8 24.0 4.1 12.8 12.3 2.5 2.2 19.7 18.3 
BHEL Sell 67 47 -30 2.2 3.2 3.8 62.7 45.5 18.6 21.1 17.8 0.7 0.7 3.5 4.2 
Blue Star Neutral 673 620 -8 14.5 16.8 23.6 12.7 15.6 40.5 40.1 28.5 7.1 6.4 19.3 22.3 
CG Cons. Elec. Buy 222 270 22 5.2 6.0 7.7 14.3 16.1 28.6 37.0 28.8 14.2 11.3 42.4 43.7 
Cummins Buy 752 950 26 23.5 26.9 30.7 -11.2 14.4 13.9 27.9 24.5 4.8 4.5 18.0 19.0 
Engineers India Buy 113 145 28 6.3 6.4 7.4 14.8 1.6 17.1 17.8 15.2 3.1 2.8 16.9 18.0 
GE T&D Neutral 270 280 4 7.5 10.1 11.1 30.8 35.2 9.4 26.7 24.4 5.1 4.5 20.4 19.7 
Havells Buy 757 820 8 11.2 13.2 16.2 17.4 17.3 22.8 57.5 46.9 11.2 9.8 19.4 20.9 
K E C Intl Neutral 300 260 -13 17.9 19.7 24.7 51.1 10.2 25.2 15.2 12.1 3.2 2.6 20.9 21.5 
L&T Buy 1394 1610 15 51.7 57.8 73.4 22.4 11.8 27.0 24.1 19.0 3.2 2.5 13.9 14.7 
Siemens Neutral 1049 1125 7 19.8 25.1 30.9 10.9 27.1 23.1 41.8 33.9 4.5 4.2 11.2 12.7 
Solar Ind Neutral 1043 1125 8 24.4 28.7 37.5 18.2 17.9 30.6 36.3 27.8 7.3 6.0 21.9 23.8 
Thermax Buy 990 1240 25 20.5 26.3 36.3 -1.2 28.0 38.4 37.7 27.2 3.8 3.4 10.5 13.2 
Va Tech Wab. Neutral 334 300 -10 24.1 26.3 33.6 27.6 9.3 27.6 12.7 9.9 1.5 1.3 10.9 14.1 
Voltas Neutral 613 590 -4 17.3 15.4 17.5 11.9 -11.1 14.1 39.9 35.0 4.7 4.3 12.7 12.9 
Aggregate               14.5 15.1 22.8 27.8 22.6 3.3 2.8 11.9 12.4 
Cement                                 
Ambuja Cem. Neutral 229 194 -15 6.1 6.3 6.8 31.6 2.3 8.5 36.6 33.7 2.2 2.1 6.1 6.3 
ACC Buy 1580 1853 17 46.9 57.3 78.4 27.7 22.1 36.9 27.6 20.2 2.8 2.5 10.8 13.3 
Birla Corp. Buy 512 590 15 18.9 25.6 48.6 -35.6 35.5 89.8 20.0 10.5 0.9 0.8 4.6 8.3 
Grasim Inds. Neutral 820 836 2 47.3 62.6 80.8 -30.2 32.4 28.9 13.1 10.2 1.2 1.1 6.0 6.1 
India Cem Neutral 99 81 -19 3.3 1.9 4.8 -42.0 -41.3 150.3 51.9 20.7 0.6 0.6 1.1 2.8 
J K Cements Buy 838 825 -2 41.0 34.3 38.7 56.2 -16.3 12.8 24.4 21.6 3.0 2.7 12.8 13.0 
JK Lakshmi Ce Buy 350 386 10 7.4 6.2 11.3 6.4 -16.4 81.8 56.5 31.1 2.7 2.5 4.9 8.4 
Ramco Cem Buy 707 680 -4 24.0 19.8 24.5 -11.9 -17.4 23.8 35.7 28.9 3.8 3.4 11.0 12.3 
Orient Cem Buy 88 82 -7 2.2 -0.4 3.0 LP PL LP NM 29.3 1.8 1.7 -0.8 6.0 
Prism Johnson Buy 90 100 11 1.4 2.7 3.4 302.1 92.4 25.7 33.5 26.6 4.0 3.6 12.6 14.2 
Sanghi Inds. Buy 60 67 11 3.7 1.6 2.2 29.5 -56.0 33.9 36.9 27.6 0.9 0.9 2.5 3.3 
Shree Cem Buy 18128 21017 16 385.8 380.9 466.1 0.4 -1.3 22.4 47.6 38.9 6.5 5.7 14.3 15.6 
Ultratech Buy 3928 4368 11 85.7 77.3 105.2 -10.9 -9.8 36.1 50.8 37.3 3.9 3.2 7.9 9.5 
Aggregate               1.7 8.0 31.4 29.4 22.3 2.4 2.2 8.3 10.0 
Consumer                                 
Asian Paints Neutral 1471 1500 2 21.1 23.9 28.4 1.9 13.3 18.5 61.4 51.8 15.5 14.7 26.2 29.1 
Britannia Buy 3096 3630 17 41.8 48.4 59.1 13.5 15.6 22.2 64.0 52.4 19.4 18.1 32.1 35.8 
Colgate Buy 1264 1540 22 25.2 27.9 32.1 18.6 10.8 15.1 45.3 39.4 21.3 21.3 48.4 54.1 
Dabur Neutral 425 455 7 7.8 8.4 9.6 7.2 8.5 13.7 50.4 44.3 11.4 10.3 24.2 24.4 
Emami Buy 397 520 31 12.1 12.6 14.3 -8.5 4.2 12.9 31.4 27.8 8.3 8.0 27.4 29.2 
Future Consumer Buy 45 56 24 -0.2 -0.1 0.8 Loss Loss LP NM 60.1 7.6 6.8 -1.9 11.9 
Godrej Cons. Neutral 698 805 15 14.1 14.9 17.7 11.4 5.6 18.9 47.0 39.5 10.4 9.6 23.2 25.3 
GSK Cons. Neutral 6931 7785 12 166.5 206.1 223.9 6.6 23.8 8.6 33.6 31.0 8.1 7.2 24.5 24.7 
HUL Buy 1679 2125 27 24.5 28.8 34.3 24.7 17.5 19.1 58.4 49.0 49.2 49.9 86.1 101.2 
ITC Neutral 298 300 1 8.9 9.9 11.2 5.5 11.6 13.1 30.1 26.6 7.2 6.7 23.8 26.2 
Jyothy Lab Neutral 185 190 3 4.9 5.3 6.5 -12.4 8.7 22.2 34.5 28.3 5.5 5.2 16.5 18.9 
Marico Buy 340 470 38 6.4 7.5 8.9 2.0 16.9 18.7 45.3 38.2 15.0 13.7 35.4 37.5 
Nestle Neutral 10598 11800 11 140.0 178.6 197.3 13.2 27.5 10.5 59.4 53.7 27.8 27.4 48.5 51.4 
Page Inds Neutral 23705 25755 9 311.1 378.3 472.0 30.3 21.6 24.7 62.7 50.2 32.2 27.0 51.5 53.8 
Parag Milk Foods Buy 256 260 2 10.4 13.9 16.1 383.7 33.5 16.3 18.5 15.9 2.6 2.3 15.2 15.5 
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    CMP TP % Upside EPS (INR) EPS Gr. YoY (%) P/E (x) P/B (x) ROE (%) 
Company Reco (INR) (INR) Downside FY18 FY19E FY20E FY18 FY19E FY20E FY19E FY20E FY19E FY20E FY19E FY20E 
Pidilite Ind. Buy 1184 1280 8 18.9 18.2 22.4 13.2 -4.0 23.2 65.2 52.9 15.1 13.8 24.4 27.3 
P&G Hygiene Neutral 10417 9800 -6 113.9 134.4 167.0 -14.5 18.0 24.3 77.5 62.4 35.9 30.5 50.0 53.0 
United Brew Neutral 1368 1480 8 14.9 23.0 26.8 71.7 54.0 16.6 59.6 51.1 11.2 9.4 20.6 20.1 
United Spirits Buy 565 700 24 6.7 10.3 14.2 26.1 53.3 37.4 54.6 39.7 13.2 10.4 24.2 26.3 
Aggregate               10.7 14.7 16.9 46.3 39.6 13.5 12.5 29.3 31.7 
Healthcare                                 
Alembic Phar Neutral 539 615 14 21.9 29.3 29.6 2.5 33.8 1.2 18.4 18.2 3.8 3.3 22.4 19.3 
Alkem Lab Buy 1730 2365 37 58.9 72.4 91.8 -21.1 22.9 26.8 23.9 18.9 3.7 3.2 16.6 18.4 
Ajanta Pharma Buy 1007 1390 38 53.0 43.7 51.9 -7.5 -17.5 18.7 23.0 19.4 3.8 3.2 17.5 17.9 
Aurobindo Buy 769 940 22 42.7 42.8 59.1 8.7 0.2 38.1 18.0 13.0 3.2 2.6 19.6 22.2 
Biocon Neutral 616 685 11 6.2 11.9 21.8 -39.2 91.4 83.5 51.8 28.3 6.4 5.5 13.0 20.9 
Cadila Buy 333 420 26 17.5 17.2 17.7 20.6 -2.0 3.3 19.4 18.8 3.4 3.0 18.8 17.1 
Cipla Neutral 527 520 -1 20.3 18.0 24.1 31.2 -11.6 34.2 29.3 21.8 2.7 2.5 9.4 11.3 
Divis Lab Neutral 1664 1570 -6 33.0 56.0 61.3 -17.3 69.5 9.4 29.7 27.1 6.3 5.3 22.9 21.1 
Dr Reddy’s Neutral 2749 2540 -8 64.7 109.6 129.2 -10.9 69.4 17.9 25.1 21.3 3.3 2.9 13.7 14.4 
Glenmark Neutral 644 560 -13 28.5 28.2 34.7 -27.5 -0.9 22.8 22.8 18.6 3.0 2.6 13.2 14.1 
Granules Buy 113 140 24 5.6 8.9 10.4 -23.2 60.1 16.5 12.7 10.9 2.0 1.8 16.3 17.0 
GSK Pharma Neutral 1320 1330 1 19.7 24.0 29.1 14.4 22.1 21.4 55.0 45.3 10.5 9.8 19.2 21.7 
IPCA Labs Buy 928 970 5 19.0 35.3 42.5 18.1 86.1 20.3 26.3 21.9 3.8 3.3 15.4 16.1 
Jubilant Life Buy 752 1050 40 45.6 60.4 69.5 23.3 32.5 15.1 12.5 10.8 2.4 2.0 20.8 19.9 
Lupin Buy 744 1000 34 32.0 25.9 38.3 -43.5 -18.9 47.8 28.7 19.4 2.4 2.2 8.5 11.9 
Sanofi India Buy 5542 7000 26 141.7 165.5 197.3 9.8 16.7 19.2 33.5 28.1 5.7 5.2 17.2 18.5 
Shilpa Medicare Buy 363 480 32 12.8 15.2 23.4 -0.7 18.3 54.0 23.9 15.5 2.4 2.1 10.5 14.3 
Strides Pharma Buy 441 590 34 11.3 9.8 24.3 -65.1 -13.1 148.0 45.0 18.2 1.6 1.5 3.5 8.3 
Sun Pharma Buy 473 540 14 13.5 16.7 23.2 -48.5 24.2 38.8 28.3 20.4 2.8 2.5 10.3 13.1 
Torrent Pharma Neutral 1867 1660 -11 53.7 48.7 68.5 -2.6 -9.3 40.6 38.3 27.3 5.8 5.1 16.4 19.9 
Aggregate               -19.3 15.3 29.3 26.6 20.6 3.5 3.1 13.1 14.9 
Infrastructure                                 
Ashoka Buildcon Buy 129 175 36 8.4 10.6 12.4 34.6 25.6 16.7 12.1 10.4 1.6 1.4 14.3 14.6 
IRB Infra Neutral 146 155 6 23.9 27.1 23.5 17.5 13.6 -13.4 5.4 6.2 0.7 0.7 14.8 11.5 
KNR 
Constructions Buy 268 260 -3 19.4 14.4 14.4 61.8 -25.4 -0.4 18.6 18.6 2.8 2.4 16.2 14.0 

Sadbhav 
Engineering Buy 246 265 8 12.9 13.5 13.4 17.5 5.2 -1.1 18.2 18.4 2.0 1.9 11.8 10.5 

Aggregate                     10.0 10.5 1.4 1.2 13.5 11.5 
Logistics                                 
Allcargo Logistics Buy 116 142 23 7.3 8.7 10.1 -23.1 19.3 16.2 13.4 11.5 1.3 1.2 10.3 10.7 
Concor Buy 513 614 20 17.4 19.7 23.4 44.7 13.0 18.9 26.1 21.9 3.1 2.9 12.3 13.6 
Aggregate               28.4 13.9 18.5 24.2 20.5 2.8 2.6 11.5 12.6 
Media                                 
D B Corp Buy 189 215 14 17.6 15.6 22.4 -13.8 -11.2 43.4 12.1 8.4 1.9 1.6 14.6 20.0 
Ent.Network Buy 536 720 34 6.8 11.0 19.0 -40.5 62.0 72.9 48.7 28.2 2.7 2.5 5.8 9.3 
Jagran Prak. Buy 111 140 26 9.6 8.7 13.3 -9.5 -9.7 53.4 12.8 8.3 1.7 1.5 13.1 19.3 
Music Broadcast Buy 60 76 26 1.8 2.3 3.0 41.1 25.5 30.6 26.5 20.3 2.8 2.4 10.4 12.7 
PVR Buy 1613 1850 15 26.7 34.5 35.9 30.4 29.2 3.9 46.8 45.0 6.1 4.8 14.0 12.2 
Sun TV Buy 595 720 21 27.7 38.0 42.0 11.6 37.1 10.5 15.7 14.2 4.6 4.2 30.8 30.9 
Zee Ent. Neutral 435 475 9 12.0 16.5 19.7 -23.2 37.3 18.8 26.3 22.1 4.8 4.0 19.4 19.7 
Aggregate               -5.3 19.2 19.3 20.7 17.3 3.6 3.1 17.3 18.0 
Metals                                 
Hindalco Buy 209 302 45 18.9 26.6 29.0 120.5 40.8 8.9 7.9 7.2 1.1 1.0 15.0 14.3 
Hind. Zinc Neutral 275 273 -1 21.1 19.5 23.1 7.2 -7.7 18.5 14.1 11.9 3.4 2.9 23.5 26.5 
JSPL Buy 166 287 73 -8.5 2.3 3.8 Loss LP 63.1 72.2 44.3 0.5 0.5 0.7 1.2 
JSW Steel Buy 286 322 13 23.4 30.6 20.7 56.9 30.7 -32.2 9.3 13.8 2.2 2.0 24.8 15.1 
Nalco Buy 54 69 28 5.1 8.9 5.1 37.0 75.1 -42.4 6.1 10.5 1.0 1.0 16.5 9.8 
NMDC Buy 107 111 4 13.1 13.6 10.1 31.5 3.8 -26.0 7.9 10.7 1.3 1.3 17.0 11.9 
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    CMP TP % Upside EPS (INR) EPS Gr. YoY (%) P/E (x) P/B (x) ROE (%) 
Company Reco (INR) (INR) Downside FY18 FY19E FY20E FY18 FY19E FY20E FY19E FY20E FY19E FY20E FY19E FY20E 
SAIL Neutral 52 52 0 0.3 6.3 6.1 LP 2,330 -3.1 8.3 8.5 0.5 0.5 6.8 6.2 
Rain Industries Buy 101 123 22 23.7 20.4 13.7 238.1 -14.0 -32.8 4.9 7.3 0.7 0.7 16.0 9.9 
Vedanta Sell 174 162 -7 20.4 13.8 21.5 34.6 -32.2 55.4 12.6 8.1 1.1 1.0 8.3 12.8 
Tata Steel Sell 518 370 -29 69.5 88.7 72.0 83.3 27.6 -18.9 5.8 7.2 0.9 1.1 17.3 14.1 
Aggregate               74.2 17.3 -3.0 9.6 9.9 1.2 1.2 12.8 12.0 
Oil & Gas                                 
Aegis Logistics Buy 201 277 38 5.9 6.6 9.7 64.5 11.1 47.3 30.6 20.8 4.9 4.2 17.0 21.7 
BPCL Buy 380 398 5 49.8 34.8 41.6 3.0 -30.0 19.5 10.9 9.1 1.8 1.7 17.8 19.2 
GAIL Neutral 349 348 0 20.4 29.7 29.4 20.5 45.7 -1.0 11.8 11.9 1.7 1.6 15.9 14.2 
Gujarat Gas Buy 150 165 10 4.2 5.9 6.4 32.7 40.3 7.7 25.2 23.4 4.8 4.1 20.4 19.0 
Gujarat St. Pet. Buy 178 209 17 11.9 15.2 14.8 34.6 28.3 -2.4 11.7 12.0 1.7 1.5 15.8 13.6 
HPCL Neutral 268 231 -14 47.4 36.6 42.5 -12.4 -22.7 16.0 7.3 6.3 1.4 1.3 20.6 21.2 
IOC Buy 157 183 17 23.9 13.8 16.3 11.0 -42.3 18.1 11.4 9.6 1.2 1.2 11.2 12.5 
IGL  Buy 303 389 28 9.4 10.9 12.7 9.2 15.7 16.7 27.8 23.8 5.2 4.5 20.0 20.1 
Mahanagar Gas Buy 966 1300 35 48.4 57.1 59.8 21.5 18.1 4.7 16.9 16.2 4.0 3.5 25.0 22.9 
MRPL Buy 73 77 5 12.8 1.4 10.6 -13.6 -89.2 674.2 53.3 6.9 1.1 1.0 2.2 15.6 
Oil India Buy 172 239 39 23.6 29.3 30.7 -1.2 24.2 4.9 5.9 5.6 0.7 0.6 11.5 11.4 
ONGC Buy 153 182 19 20.2 26.9 30.3 -9.9 33.5 12.5 5.7 5.0 0.9 0.8 16.1 16.4 
PLNG Buy 242 311 29 13.9 15.0 17.4 21.8 8.6 15.4 16.1 13.9 3.4 3.1 22.1 23.3 
Reliance Ind. Buy 1342 1426 6 60.9 65.0 74.0 20.7 6.6 13.9 20.7 18.1 2.4 2.2 12.4 12.6 
Aggregate               5.5 -1.4 14.6 13.0 11.4 1.7 1.6 13.3 13.9 
Retail                                 
Jubilant Food Neutral 1429 1300 -9 14.9 24.8 28.1 180.4 67.1 13.1 57.5 50.8 16.0 13.6 27.9 26.7 
Titan Co. Buy 1105 1180 7 12.6 16.4 20.8 39.9 29.5 27.1 67.5 53.1 19.2 16.5 28.5 33.4 
Aggregate               51.1 35.1 24.5 65.4 52.5 18.5 15.9 28.3 30.2 
Technology                                 
Cyient Neutral 664 720 8 38.2 39.4 48.8 24.8 3.0 23.8 16.9 13.6 2.9 2.6 17.0 18.9 
HCL Tech. Neutral 1027 1105 8 62.6 74.3 83.0 4.5 18.8 11.7 13.8 12.4 3.3 3.0 25.9 25.4 
Hexaware Neutral 338 365 8 16.6 19.3 21.5 21.2 16.5 11.3 17.5 15.7 4.2 3.8 26.5 25.5 
Infosys Buy 742 865 17 32.4 36.4 39.2 3.1 12.4 7.7 20.4 19.0 5.2 5.2 25.6 27.4 
L & T Infotech Neutral 1659 1950 18 66.3 90.9 94.4 19.6 37.0 3.9 18.3 17.6 5.7 4.6 35.6 29.0 
Mindtree Neutral 939 1000 6 34.4 47.3 52.9 38.0 37.7 11.8 19.8 17.7 4.8 4.2 25.5 25.1 
Mphasis Neutral 966 1050 9 44.0 58.4 62.7 13.2 32.6 7.4 16.5 15.4 5.3 4.4 24.3 31.6 
NIIT Tech Neutral 1326 1400 6 45.6 69.5 82.2 19.8 52.6 18.1 19.1 16.1 4.2 3.6 23.1 24.1 
Persistent Sys Buy 630 800 27 40.4 46.8 55.8 7.2 16.0 19.1 13.5 11.3 2.1 2.0 16.7 17.8 
Tata Elxsi Buy 980 1050 7 38.7 45.6 50.4 37.7 17.8 10.5 21.5 19.4 6.6 4.4 34.1 27.2 
TCS Neutral 2005 2000 0 66.0 82.8 90.5 -1.0 25.4 9.3 24.2 22.2 8.9 8.5 36.6 39.3 
Tech Mah Buy 790 940 19 42.7 49.1 55.0 33.6 15.0 11.9 16.1 14.4 3.5 3.3 22.8 23.8 
Wipro Neutral 260 282 8 13.4 15.2 17.7 7.7 13.2 16.4 17.1 14.7 2.7 2.6 17.7 17.9 
Zensar Tech Buy 230 260 13 10.6 14.0 15.5 1.3 32.8 10.6 16.4 14.9 2.7 2.4 17.9 17.2 
Aggregate               5.2 14.8 8.6 20.9 19.2 5.6 5.3 26.7 27.4 
Telecom                                 
Bharti Airtel Buy 331 380 15 3.5 -7.6 -5.6 -68.6 PL Loss NM NM 2.2 2.3 -4.7 -3.9 
Bharti Infratel Neutral 317 290 -9 13.6 14.0 13.4 -8.1 2.5 -4.4 22.7 23.7 3.6 3.7 15.5 15.3 
Vodafone Idea Buy 32 40 25 -9.6 -18.6 -18.8 Loss Loss Loss NM NM 0.5 0.6 -37.0 -31.5 
Tata Comm Buy 602 630 5 1.2 1.3 11.2 -89.0 15.9 732.3 447.2 53.7 24.9 17.0 6.5 37.6 
Aggregate               PL Loss Loss -15 -15.2 1.8 2.0 -12.1 -13.5 
Utiltites                                 
Coal India Buy 232 281 21 19.2 27.4 29.0 26.3 43.0 6.0 8.5 8.0 7.0 6.4 82.5 80.4 
CESC Buy 710 800 13 62.1 75.4 80.0 54.6 21.5 6.0 9.4 8.9 1.0 1.0 11.4 11.2 
JSW Energy Neutral 65 73 12 3.0 3.8 4.6 -21.2 24.5 21.8 17.4 14.3 0.9 0.9 5.5 6.5 
NHPC Buy 25 31 26 2.4 2.2 2.6 -17.3 -9.9 20.4 11.2 9.3 0.8 0.8 7.4 8.7 
NTPC Buy 134 164 22 8.9 11.1 13.8 -10.9 25.1 24.4 12.1 9.7 1.2 1.1 10.3 12.0 
Power Grid Buy 199 232 17 16.5 18.3 20.8 16.1 10.4 13.9 10.9 9.6 1.7 1.6 16.7 17.1 
Torrent Power Buy 255 315 24 19.6 22.0 23.1 119.7 12.1 5.1 11.6 11.0 1.4 1.3 13.0 12.5 
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    CMP TP % Upside EPS (INR) EPS Gr. YoY (%) P/E (x) P/B (x) ROE (%) 
Company Reco (INR) (INR) Downside FY18 FY19E FY20E FY18 FY19E FY20E FY19E FY20E FY19E FY20E FY19E FY20E 
Tata Power Neutral 73 69 -5 5.3 2.5 6.6 3.5 -52.8 163.4 28.7 10.9 1.2 1.1 4.3 10.3 
Aggregate               7.2 24.4 13.7 10.3 9.0 1.8 1.6 17.1 18.1 
Others                                 
Avenue 
Supermarts Sell 1502 1400 -7 12.9 15.5 21.4 68.4 19.7 38.6 97.1 70.1 16.6 13.4 18.7 21.2 

Brigade Enterpr. Buy 248 316 27 10.8 16.5 16.1 -4.0 53.1 -2.9 15.0 15.5 1.4 1.3 9.5 8.5 
BSE Buy 606 750 24 43.5 34.7 40.1 6.0 -20.2 15.6 17.5 15.1 0.9 0.9 4.9 5.6 
Castrol India Buy 160 215 34 7.0 7.2 7.2 2.9 2.4 1.0 22.4 22.2 13.6 12.4 64.8 58.5 
Coromandel Intl Buy 472 571 21 22.7 23.9 28.5 38.8 5.4 19.0 19.7 16.6 3.9 3.3 20.9 21.6 
Delta Corp Buy 242 312 29 5.8 7.0 9.0 89.4 21.2 29.0 34.5 26.8 3.7 3.3 11.0 12.9 
Indian Hotels Buy 148 189 28 0.7 2.4 3.1 LP 270.2 26.8 60.7 47.8 4.0 3.7 6.8 8.0 
Interglobe Neutral 1427 1041 -27 58.3 -5.7 54.5 35.1 PL LP NM 26.2 8.0 7.6 -3.2 29.8 
Info Edge Neutral 1892 1820 -4 14.9 24.4 30.9 -3.3 64.0 26.7 77.6 61.2 10.0 8.9 14.3 15.5 
Kaveri Seed Buy 458 582 27 32.0 32.9 36.9 67.8 2.7 12.2 13.9 12.4 2.8 2.5 20.6 21.2 
MCX  Buy 793 900 13 21.2 23.1 30.1 -14.6 8.9 30.2 34.4 26.4 3.3 3.1 9.0 12.1 
Navneet 
Education Buy 108 159 47 5.5 8.3 9.8 -25.4 53.0 17.7 13.0 11.0 3.2 2.8 24.8 26.7 

Oberoi Realty Buy 516 560 9 12.6 22.2 34.5 21.2 75.9 55.6 23.2 14.9 2.4 2.1 11.5 14.8 
Phoenix Mills Buy 663 708 7 15.8 16.9 21.8 44.2 6.5 29.3 39.3 30.4 3.0 2.8 8.2 9.4 
Quess Corp Neutral 795 730 -8 21.8 17.8 32.0 115.7 -18.4 79.8 44.7 24.8 3.3 2.8 10.0 15.8 
PI Inds. Buy 1018 1023 0 26.7 28.5 35.4 -20.2 6.8 24.4 35.7 28.7 6.4 5.4 19.0 20.4 
Piramal Enterp. Buy 2599 2775 7 77.8 78.0 126.1 7.2 0.2 61.7 33.3 20.6 1.9 1.8 5.8 8.9 
SRF Buy 2459 2636 7 77.9 106.6 134.4 -11.5 36.8 26.0 23.1 18.3 3.6 3.1 16.4 18.0 
S H Kelkar Buy 158 207 31 7.1 6.4 7.6 -2.2 -10.3 19.5 24.8 20.8 2.5 2.3 10.3 11.4 
Tata Chemicals Buy 582 771 33 48.2 41.2 47.3 39.7 -14.5 14.7 14.1 12.3 1.3 1.2 9.2 9.8 
Team Lease Serv. Buy 3002 3400 13 43.0 61.0 89.9 28.0 41.8 47.3 49.2 33.4 9.2 7.2 20.6 24.2 
Trident Buy 67 94 41 5.3 8.5 9.7 -21.8 60.9 13.7 7.9 6.9 1.0 0.9 13.8 14.4 
UPL  Buy 935 1035 11 43.8 45.2 47.8 4.8 3.3 5.7 20.7 19.6 4.4 3.7 23.1 20.6 
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Company 1 Day (%) 1M (%) 12M (%)   Company 1 Day (%) 1M (%) 12M (%) 
Automobiles         BHEL -1.8 5.9 -17.5 
Amara Raja -1.5 -1.9 -8.1   Blue Star -0.9 10.6 -11.6 
Ashok Ley. -1.6 9.2 -37.0   CG Cons. Elec. -1.9 6.0 -6.9 
Bajaj Auto 0.0 4.7 3.8   Cummins 0.9 8.2 2.6 
Bharat Forge -1.9 1.4 -29.3   Engineers India -2.4 6.4 -26.4 
Bosch -0.6 0.7 5.5   GE T&D -2.0 -9.7 -29.5 
CEAT -1.6 5.0 -24.3   Havells 0.2 9.1 52.6 
Eicher Mot. 0.5 4.4 -23.4   K E C Intl -2.8 25.7 -23.1 
Endurance Tech. 0.5 -8.2 -3.2   L&T 1.5 9.0 7.7 
Escorts -1.6 23.1 -0.4   Siemens -1.0 5.9 -4.2 
Exide Ind -3.7 3.5 1.8   Solar Ind -0.3 11.2 3.4 
Hero Moto -0.3 -3.1 -24.6   Thermax 1.2 2.8 -14.8 
M&M -0.2 5.0 -7.0   Va Tech Wab. -6.0 17.1 -32.0 
Maruti Suzuki -1.8 -5.2 -24.6   Voltas -0.2 15.5 -0.3 
Motherson Sumi -7.1 2.2 -29.5   Cement       
Tata Motors -2.5 0.5 -48.1   Ambuja Cem. 0.7 8.6 0.4 
TVS Motor -2.3 -2.0 -23.7   ACC 1.4 14.1 2.1 
Banks - Private         Birla Corp. -2.4 11.3 -30.7 
AU Small Fin. Bank -1.3 -1.9 -2.9   Grasim Inds. 0.2 8.1 -24.9 
Axis Bank 0.2 7.7 46.1   India Cem -1.3 14.9 -29.3 
DCB Bank -1.5 13.5 20.1   J K Cements -0.1 16.5 -17.3 
Equitas Hold. 0.6 15.4 -4.9   JK Lakshmi Ce 2.8 11.9 -21.0 
Federal Bank -2.3 13.8 -0.5   Ramco Cem 0.1 10.8 -3.8 
HDFC Bank -1.1 8.8 21.8   Orient Cem 0.3 26.0 -36.3 
ICICI Bank -0.4 11.3 38.1   Prism Johnson 0.4 26.7 -21.2 
IndusInd -0.8 16.2 -3.0   Sanghi Inds. 0.2 12.8 -47.3 
Kotak Mah. Bk -1.2 7.5 26.9   Shree Cem 0.6 12.1 11.3 
RBL Bank -1.1 13.1 37.8   Ultratech 0.0 8.5 0.2 
South Indian -1.1 16.7 -32.1   Consumer       
Yes Bank 0.1 13.8 -15.3   Asian Paints 1.1 5.2 32.8 
Banks - PSU         Britannia 0.1 2.7 28.0 
BOB -4.1 16.8 -11.0   Colgate -2.2 0.7 21.2 
BOI -1.9 19.0 -3.4   Dabur -0.3 -2.1 33.8 
Canara -1.6 22.4 6.7   Emami 0.0 0.1 -24.8 
Indian Bk -2.2 19.6 -8.7   Future Consumer -0.1 -1.7 -15.6 
PNB -2.0 25.3 -4.9   Godrej Cons. -0.8 4.6 -3.3 
SBI -1.8 10.1 23.4   GSK Cons. -0.9 -4.7 8.4 
Union Bk -1.8 22.1 -8.3   HUL -0.6 -5.0 27.9 
NBFCs         ITC -0.3 8.5 15.3 
Aditya Birla Cap -1.9 18.0 -30.4   Jyothy Lab -1.2 2.5 0.7 
Bajaj Fin. -1.2 7.4 67.4   Marico 0.4 0.1 5.2 
Cholaman.Inv.&Fn -1.8 13.4 -5.6   Nestle 0.6 -0.8 35.1 
HDFC -0.1 5.3 9.7   Page Inds 0.9 10.4 15.1 
HDFC Life Insur. -0.1 0.3 -15.0   Parag Milk -0.3 20.4 -0.5 
Indiabulls Hsg -0.7 7.0 -40.4   Pidilite Ind. 1.1 10.1 30.4 
L&T Fin.Holdings 0.1 15.4 -6.0   P&G Hygiene 1.1 2.5 12.4 
LIC Hsg Fin 1.4 12.4 0.5   United Brew -1.3 0.3 42.2 
M&M Fin. -0.7 4.3 -4.2   United Spirits -1.1 6.0 -7.5 
Muthoot Fin 0.2 11.4 52.6   Healthcare       
MAS Financial Serv. -2.5 -0.7 -4.7   Alembic Phar -0.2 2.6 0.2 
ICICI Pru Life -3.7 5.0 -12.6   Alkem Lab -1.2 -3.4 -18.2 
PNB Housing -0.3 -6.3 -26.0   Ajanta Pharma -1.4 2.3 -24.9 
Repco Home -0.8 38.2 -18.4   Aurobindo -1.0 5.4 38.1 
Shriram City Union -0.4 10.8 -14.0   Biocon -1.9 -0.8 6.4 
Shriram Trans. -0.8 11.8 -14.5   Cadila -1.5 5.9 -11.6 
Capital Goods         Cipla -1.2 -2.8 -2.5 
ABB 0.4 7.4 3.8   Divis Lab -0.8 6.3 55.6 
Bharat Elec. -2.5 15.7 -36.5   Dr Reddy’s 0.1 4.2 30.4 
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Company 1 Day (%) 1M (%) 12M (%)   Company 1 Day (%) 1M (%) 12M (%) 
Glenmark -0.8 8.8 18.4   Technology       
Granules -2.6 19.7 7.6   Cyient 0.0 10.0 0.8 
GSK Pharma 0.3 -1.8 19.8   HCL Tech. -1.2 -3.4 10.2 
IPCA Labs -0.7 17.1 40.3   Hexaware -1.1 -5.4 -11.9 
Jubilant Life -3.0 -0.3 -5.3   Infosys 0.5 1.2 28.1 
Lupin -1.2 -4.3 -2.0   L&T Infotech -0.1 -3.4 23.4 
Sanofi India -0.9 -7.3 9.0   Mindtree -1.2 4.1 21.2 
Shilpa Medicare -1.8 3.4 -26.5   Mphasis -2.1 -4.5 14.6 
Strides Pharma -0.2 5.1 -33.6   NIIT Tech -0.3 3.3 42.3 
Sun Pharma -0.3 9.9 -6.9   Persistent Sys -1.4 3.5 -20.2 
Torrent Pharma -0.1 5.8 49.7   Tata Elxsi -0.7 8.2 -1.1 
Infrastructure         TCS -0.5 4.1 41.7 
Ashoka Buildcon -0.2 4.4 -21.2   Tech Mah 0.0 -4.3 27.4 
IRB Infra.Devl. -1.4 12.8 -33.4   Wipro -0.4 -8.4 20.1 
KNR Construct. 0.0 37.5 -8.0   Zensar Tech 0.5 11.3 25.2 
Sadbhav Engg. -2.3 42.0 -35.0   Telecom       
Logistics         Bharti Airtel -0.8 5.8 -20.3 
Allcargo Logistics -0.3 11.1 -23.2   Bharti Infratel -2.4 0.7 -5.3 
Concor -0.3 7.7 8.5   Idea Cellular -2.7 5.6 -58.6 
Media         Tata Comm -2.0 12.6 -4.1 
D B Corp -2.0 5.0 -37.4   Utiltites       
Ent.Network 0.8 2.0 -22.3   Coal India -2.2 7.8 -13.8 
Jagran Prak. -0.3 18.6 -31.4   CESC -1.7 5.5 3.5 
Music Broadcast -1.1 8.6 -20.4   JSW Energy -2.8 -0.6 -11.6 
PVR -1.0 8.2 30.8   NHPC Ltd -1.8 4.2 -6.3 
Sun TV -3.4 1.8 -29.9   NTPC 3.7 15.1 -5.7 
Zee Ent. -1.8 -3.0 -22.0   Power Grid 0.5 9.1 2.7 
Metals         Tata Power 0.7 8.0 -9.4 
Hindalco 1.0 6.2 -3.5   Torrent Power -2.0 9.4 10.2 
Hind. Zinc -0.5 5.8 -12.0   Others       
JSPL 1.1 4.5 -26.0   Avenue Super. 1.4 1.1 13.9 
JSW Steel 1.1 0.2 -0.1   Brigade Enterpr. 2.0 25.1 -2.6 
Nalco -3.1 10.8 -21.7   BSE -0.7 6.7 -17.7 
NMDC -5.8 10.7 -11.6   Castrol India 2.5 3.9 -19.9 
Rain Industries -1.8 -4.6 -73.6   Coromandel Intl 0.7 7.0 -9.2 
SAIL -2.3 5.2 -29.7   Delta Corp -0.8 4.5 -17.4 
Vedanta -0.1 2.7 -40.3   Indian Hotels -0.3 3.8 14.9 
Tata Steel 0.9 3.2 -10.7   Interglobe 0.3 27.8 13.3 
Oil & Gas         Info Edge -0.6 14.2 51.7 
Aegis Logistics 0.4 2.1 -19.8   Kaveri Seed -0.6 13.4 -5.3 
BPCL -2.4 10.1 -8.4   MCX -2.9 17.1 6.6 
GAIL -1.4 6.7 6.2   Navneet Educat. 0.4 4.9 -23.3 
Gujarat Gas -1.6 27.6 -10.0   Oberoi Realty 3.9 2.6 5.5 
Gujarat St. Pet. -0.5 12.4 -1.1   Phoenix Mills -1.9 12.3 10.7 
HPCL -2.6 16.4 -21.8   PI Inds. 2.0 12.8 24.0 
IOC -1.2 15.1 -7.9   Piramal Enterp. -0.5 12.9 4.9 
IGL -0.5 6.2 3.9   Quess Corp 1.5 16.4 -22.8 
Mahanagar Gas -0.1 11.3 0.0   SRF 2.5 12.0 27.0 
MRPL -0.3 16.6 -34.2   S H Kelkar -3.0 7.5 -37.1 
Oil India -1.8 -2.5 -24.2   Tata Chemicals -0.7 2.7 -12.5 
ONGC 0.5 2.7 -14.6   Team Lease Serv. 3.3 -3.7 43.6 
PLNG -0.1 12.0 3.4   Trident -1.0 8.6 6.3 
Reliance Ind. -2.4 8.9 47.9   UPL 0.0 13.1 30.5 
Retail                 
Jubilant Food 2.0 10.0 25.8           
Titan Co. 0.2 6.2 24.5           

  
  

  MOSL Universe stock performance 



THEMATIC/STRATEGY RESEARCH GALLERY 

http://ftp.motilaloswal.com/emailer/Research/ECO-STATE_BUDGET-20170426-MOSL-SU-PG082.pdf
http://ftp.motilaloswal.com/emailer/Research/ECO-THEMATIC-EMPLOYEMENT-20180110-MOSL-SU-PG078.pdf
http://ftp.motilaloswal.com/emailer/Research/BATTERIES-20180320-MOSL-SU-PG058.pdf
http://institution.motilaloswal.com/emailer/Research/Motilal%20Oswal%20-%20India%20Strategy%20-%204QFY18%20Review%20-%20June%202018.pdf
http://ftp.motilaloswal.com/emailer/Research/ECO-STATE_BUDGET-20180425-MOSL-SU-PG094.pdf
http://institution.motilaloswal.com/emailer/Research/INDIA%20STRATEGY-1QFY19-20180709-MOSL-RP-PG328.pdf
http://institution.motilaloswal.com/emailer/Research/OIL-20180824-MOSL-SU-PG020.pdf
http://ftp.motilaloswal.com/emailer/Research/UTILITIES-20180619-MOSL-SU-PG056.pdf
http://ftp.motilaloswal.com/emailer/Research/INDIA%20STRATEGY-3QFY19-20190108-MOSL-RP-PG314.pdf


RECENT INITIATING COVERAGE REPORTS 
 
 
 
 
.  
 
 
 
 
 
 
 
 
 
 ̀
 

 
 
 
 
 
 
 
 
 
 
 

REPORT GALLERY 

http://ftp.motilaloswal.com/emailer/Research/MASFIN-20180111-MOSL-IC-PG030.pdf
http://ftp.motilaloswal.com/emailer/Research/LAURUS-20180116-MOSL-IC-PG036.pdf
http://ftp.motilaloswal.com/emailer/Research/UPLL-20180223-MOSL-IC-PG040.pdf
http://institution.motilaloswal.com/emailer/Research/AGIS-20180307-MOSL-IC-PG032.pdf
http://institution.motilaloswal.com/emailer/Research/FCON-20180312-MOSL-IC-PG032.pdf
http://ftp.motilaloswal.com/emailer/Research/TTCH-20180402-MOSL-IC-PG052.pdf
http://ftp.motilaloswal.com/emailer/Research/PHNX-20180118-MOSL-CU-PG046.pdf
http://ftp.motilaloswal.com/emailer/Research/IPRU-20180621-MOSL-IC-PG040.pdf
http://ftp.motilaloswal.com/emailer/Research/IHCL-20181121-MOSL-IC-PG046.pdf


 
       

DIFFERENTIATED PRODUCT GALLERY 

http://institution.motilaloswal.com/emailer/Research/EcoKnowLedge-20180824-MOSL-EK-PG008.pdf
http://institution.motilaloswal.com/emailer/Research/STRATEGY-VOICES-20181122-MOSL-VO-PG134.pdf
http://institution.motilaloswal.com/emailer/Research/PAG-20181130-MOSL-CF-PG008.pdf
http://institution.motilaloswal.com/emailer/Research/ARVND-20181126-MOSL-ART-PG008.pdf
http://ftp.motilaloswal.com/emailer/Research/BULLS%20%20BEARS%20-%20India%20Valuations%20Handbook%20-%2020181204-MOSL.pdf
http://ftp.motilaloswal.com/emailer/Research/FUND%20FOLIO%20-%20Indian%20Mutual%20Fund%20Tracker%20-%20January%202019.pdf


 Strategy  

February 2019   42 

 

Explanation of Investment Rating 
Investment Rating Expected return (over 12-month) 
BUY >=15% 
SELL < - 10% 
NEUTRAL > - 10 % to 15% 
UNDER REVIEW Rating may undergo a change 
NOT RATED We have forward looking estimates for the stock but we refrain from assigning recommendation 
* In case the recommendation given by the Research Analyst is inconsistent with the investment rating legend for a continuous period of 30 days, the Research Analyst shall within following 30 days take appropriate measures to make the recommendation consistent with the investment rating legend. 
 
 

Disclosures: 
The following Disclosures are being made in compliance with the SEBI Research Analyst Regulations 2014 (herein after referred to as the Regulations). 
 

Motilal Oswal Securities Ltd. (MOSL*) is a SEBI Registered Research Analyst having registration no. INH000000412. MOSL, the Research Entity (RE) as defined in the Regulations, is engaged in the business of providing Stock broking services, 
Investment Advisory Services, Depository participant services & distribution of various financial products. MOSL is a subsidiary company of Motilal Oswal Financial Service Ltd. (MOFSL). MOFSL is a listed public company, the details in respect of 
which are available on www.motilaloswal.com. MOSL is registered with the Securities & Exchange Board of India (SEBI) and is a registered Trading Member with National Stock Exchange of India Ltd. (NSE) and BSE Limited (BSE),  Multi Commodity 
Exchange of India (MCX) & National Commodity & Derivatives Exchange Ltd. (NCDEX) for its stock broking activities & is Depository participant with Central Depository Services Limited (CDSL) & National Securities Depository Limited (NSDL) and is 
member of Association of Mutual Funds of India (AMFI) for distribution of financial products. Details of associate entities of Motilal Oswal Securities Limited are available on the website at 
http://onlinereports.motilaloswal.com/Dormant/documents/Associate%20Details.pdf 
 
 

MOSL, it’s associates, Research Analyst or their relative may have any financial interest in the subject company. MOSL and/or its associates and/or Research Analyst may have actual/beneficial ownership of 1% or more securities in the subject 
company at the end of the month immediately preceding the date of publication of the Research Report. MOSL and its associate company(ies), their directors and Research Analyst and their relatives may; (a) from time to time, have a long or short 
position in, act as principal in, and buy or sell the securities or derivatives thereof of companies mentioned herein. (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 company(ies) discussed herein or act as an advisor or lender/borrower to such company(ies) or may have any other potential conflict of interests with respect to any recommendation and other related information and 
opinions.; however the same shall have no bearing whatsoever on the specific recommendations made by the analyst(s), as the recommendations made by the analyst(s) are completely independent of the views of the associates of MOSL even though 
there might exist an inherent conflict of interest in some of the stocks mentioned in the research report. Research Analyst may have served as director/officer, etc. in the subject company in the last 12 month period. MOSL and/or its associates may 
have received any compensation from the subject company in the past 12 months. 

 

In the last 12 months period ending on the last day of the month immediately preceding the date of publication of this research report, MOSL or any of its associates may have: 
a) managed or co-managed public offering of securities from subject company of this research report, 
b) received compensation for investment banking or merchant banking or brokerage services from subject company of this research report, 
c) received compensation for products or services other than investment banking or merchant banking or brokerage services from the subject company of this research report. 
d) Subject Company may have been a client of MOSL or its associates during twelve months preceding the date of distribution of the research report. 

 

MOSL and it’s associates have not received any compensation or other benefits from the subject company or third party in connection with the research report. To enhance transparency, MOSL has incorporated a Disclosure of Interest Statement in 
this document. This should, however, not be treated as endorsement of the views expressed in the report. MOSL and / or its affiliates do and seek to do business including investment banking with companies covered in its research reports. As a result, 
the recipients of this report should be aware that MOSL may have a potential conflict of interest that may affect the objectivity of this report. Compensation of Research Analysts is not based on any specific merchant banking, investment banking or 
brokerage service transactions.  

 

Terms & Conditions: 
This report has been prepared by MOSL and is meant for sole use by the recipient and not for circulation. The report and information contained herein is strictly confidential and may not be altered in any way, transmitted to, copied or distributed, in part 
or in whole, to any other person or to the media or reproduced in any form, without prior written consent of MOSL. The report is based on the facts, figures and information that are considered true, correct, reliable and accurate. The intent of this report 
is not recommendatory in nature. The information is obtained from publicly available media or other sources believed to be reliable. Such information has not been independently verified and no guaranty, representation of warranty, express or implied, 
is made as to its accuracy, completeness or correctness. All such information and opinions are subject to change without notice. The report is prepared solely for informational purpose and does not constitute an offer document or solicitation of offer to 
buy or sell or subscribe for securities or other financial instruments for the clients. Though disseminated to all the customers simultaneously, not all customers may receive this report at the same time. MOSL will not treat recipients as customers by 
virtue of their receiving this report. 
Analyst Certification 
The views expressed in this research report accurately reflect the personal views of the analyst(s) about the subject securities or issues, and no part of the compensation of the research analyst(s) was, is, or will be directly or indirectly related to the 
specific recommendations and views expressed by research analyst(s) in this report.  
 

Disclosure of Interest Statement Companies where there is interest  
 Analyst ownership of the stock    No  
A graph of daily closing prices of securities is available at www.nseindia.com, www.bseindia.com. Research Analyst views on Subject Company may vary based on Fundamental research and Technical Research. Proprietary trading desk of MOSL or 
its associates maintains arm’s length distance with Research Team as all the activities are segregated from MOSL research activity and therefore it can have an independent view with regards to subject company for which Research Team have 
expressed their views. 
 

Regional Disclosures (outside India) 
This report is not directed or intended for distribution to or use by any person or entity resident in a state, country or any jurisdiction, where such distribution, publication, availability or use would be contrary to law, regulation or which would subject 
MOSL & its group companies to registration or licensing requirements within such jurisdictions. 
 

For Hong Kong:  
This report is distributed in Hong Kong by Motilal Oswal capital Markets (Hong Kong) Private Limited, a licensed corporation (CE AYY-301) licensed and regulated by the Hong Kong Securities and Futures Commission (SFC) pursuant to the Securities 
and Futures Ordinance (Chapter 571 of the Laws of Hong Kong) “SFO”. As per SEBI (Research Analyst Regulations) 2014 Motilal Oswal Securities (SEBI Reg No. INH000000412) has an agreement with Motilal Oswal capital Markets (Hong Kong) 
Private Limited for distribution of research report in Hong Kong. This report is intended for distribution only to “Professional Investors” as defined in Part I of Schedule 1 to SFO. Any investment or investment activity to which this document relates is only 
available to professional investor and will be engaged only with professional investors.” Nothing here is an offer or solicitation of these securities, products and services in any jurisdiction where their offer or sale is not qualified or exempt from 
registration. The Indian Analyst(s) who compile this report is/are not located in Hong Kong & are not conducting Research Analysis in Hong Kong. 
 

For U.S. 
Motilal Oswal Securities Limited (MOSL) is not a registered broker - dealer under the U.S. Securities Exchange Act of 1934, as amended (the"1934 act") and under applicable state laws in the United States. In addition MOSL is not a registered 
investment adviser under the U.S. Investment Advisers Act of 1940, as amended (the "Advisers Act" and together with the 1934 Act, the "Acts), and under applicable state laws in the United States. Accordingly, in the absence of specific exemption 
under the Acts, any brokerage and investment services provided by MOSL, including the products and services described herein are not available to or intended for U.S. persons. This report is intended for distribution only to "Major Institutional 
Investors" as defined by Rule 15a-6(b)(4) of the Exchange Act and interpretations thereof by SEC (henceforth referred to as "major institutional investors"). This document must not be acted on or relied on by persons who are not major institutional 
investors. Any investment or investment activity to which this document relates is only available to major institutional investors and will be engaged in only with major institutional investors. In reliance on the exemption from registration provided by Rule 
15a-6 of the U.S. Securities Exchange Act of 1934, as amended (the "Exchange Act") and interpretations thereof by the U.S. Securities and Exchange Commission ("SEC") in order to conduct business with Institutional Investors based in the U.S., 
MOSL has entered into a chaperoning agreement with a U.S. registered broker-dealer, Motilal Oswal Securities International Private Limited. ("MOSIPL"). Any business interaction pursuant to this report will have to be executed within the provisions of 
this chaperoning agreement. 
 

The Research Analysts contributing to the report may not be registered /qualified as research analyst with FINRA. Such research analyst may not be associated persons of the U.S. registered broker-dealer, MOSIPL, and therefore, may not be subject 
to NASD rule 2711 and NYSE Rule 472 restrictions on communication with a subject company, public appearances and trading securities held by a research analyst account. 
 

For Singapore 
In Singapore, this report is being distributed by Motilal Oswal Capital Markets Singapore Pte Ltd (“MOCMSPL”) (Co.Reg. NO. 201129401Z) which is a holder of a capital markets services license and an exempt financial adviser in Singapore,  
as per the approved agreement under Paragraph  9 of Third Schedule of Securities and Futures Act (CAP 289) and Paragraph 11 of First Schedule of Financial Advisors Act (CAP 110) provided to MOCMSPL by Monetary Authority of Singapore. 
Persons in Singapore should contact MOCMSPL in respect of any matter arising from, or in connection with this report/publication/communication.  This report is distributed solely to persons who qualify as “Institutional Investors”, of which some of 
whom may consist of "accredited" institutional investors as defined in section 4A(1) of the Securities and Futures Act, Chapter 289 of Singapore (“the SFA”). Accordingly, if a Singapore person is not or ceases to be such an institutional investor, such 
Singapore Person must immediately discontinue any use of this Report and inform MOCMSPL. 
 
 

Disclaimer:  
The report and information contained herein is strictly confidential and meant solely for the selected recipient and may not be altered in any way, transmitted to, copied or distributed, in part or in whole, to any other person or to the media or reproduced 
in any form, without prior written consent.  This report and information herein is solely for informational purpose and may not be used or considered as an offer document or solicitation of offer to buy or sell or subscribe for securities or other financial 
instruments. Nothing in this report constitutes investment, legal, accounting and tax advice or a representation that any investment or strategy is suitable or appropriate to your specific circumstances. The securities discussed and opinions expressed in 
this report may not be suitable for all investors, who must make their own investment decisions, based on their own investment objectives, financial positions and needs of specific recipient. This may not be taken in substitution for the exercise of 
independent judgment by any recipient. Each recipient of this document should make such investigations as it deems necessary to arrive at an independent evaluation of an investment in the securities of companies referred to in this document 
(including the merits and risks involved), and should consult its own advisors to determine the merits and risks of such an investment. The investment discussed or views expressed may not be suitable for all investors. Certain transactions -including 
those involving futures, options, another derivative products as well as non-investment grade securities - involve substantial risk and are not suitable for all investors. No representation or warranty, express or implied, is made as to the accuracy, 
completeness or fairness of the information and opinions contained in this document. The Disclosures of Interest Statement incorporated in this document is provided solely to enhance the transparency and should not be treated as endorsement of the 
views expressed in the report. This information is subject to change without any prior notice. The Company reserves the right to make modifications and alternations to this statement as may be required from time to time without any prior approval. 
MOSL, its associates, their directors and the employees may from time to time, effect or have effected an own account transaction in, or deal as principal or agent in or for the securities mentioned in this document. They may perform or seek to perform 
investment banking or other services for, or solicit investment banking or other business from, any company referred to in this report. Each of these entities functions as a separate, distinct and independent of each other. The recipient should take this 
into account before interpreting the document. This report has been prepared on the basis of information that is already available in publicly accessible media or developed through analysis of MOSL. The views expressed are those of the analyst, and 
the Company may or may not subscribe to all the views expressed therein. This document is being supplied to you solely for your information and may not be reproduced, redistributed or passed on, directly or indirectly, to any other person or 
published, copied, in whole or in part, for any purpose. This report is not directed or intended for distribution to, or use by, any person or entity who is a citizen or resident of or located in any locality, state, country or other jurisdiction, where such 
distribution, publication, availability or use would be contrary to law, regulation or which would subject MOSL to any registration or licensing requirement within such jurisdiction. The securities described herein may or may not be eligible for sale in all 
jurisdictions or to certain category of investors. Persons in whose possession this document may come are required to inform themselves of and to observe such restriction. Neither the Firm, not its directors, employees, agents or representatives shall 
be liable for any damages whether direct or indirect, incidental, special or consequential including lost revenue or lost profits that may arise from or in connection with the use of the information. The person accessing this information specifically agrees 
to exempt MOSL or any of its affiliates or employees from, any and all responsibility/liability arising from such misuse and agrees not to hold MOSL or any of its affiliates or employees responsible for any such misuse and further agrees to hold MOSL 
or any of its affiliates or employees free and harmless from all losses, costs, damages, expenses that may be suffered by the person accessing this information due to any errors and delays. 

 

Registered Office Address: Motilal Oswal Tower, Rahimtullah Sayani Road, Opposite Parel ST Depot, Prabhadevi, Mumbai-400025; Tel No.: 022-3980 4263; www.motilaloswal.com. Correspondence Address: Palm Spring Centre, 2nd Floor, Palm 
Court Complex, New Link Road, Malad (West), Mumbai- 400 064. Tel No: 022 3080 1000. Compliance Officer: Neeraj Agarwal, Email Id: na@motilaloswal.com, Contact No.:022-30801085. 
 

Registration details of group entities: MOSL: SEBI Registration: INZ000158836 (BSE/NSE/MCX/NCDEX); CDSL: IN-DP-16-2015; NSDL: IN-DP-NSDL-152-2000; Research Analyst: INH000000412. AMFI: ARN 17397. Investment Adviser: 
INA000007100.Motilal Oswal Asset Management Company Ltd. (MOAMC): PMS (Registration No.: INP000000670) offers PMS and Mutual Funds products. Motilal Oswal Wealth Management Ltd. (MOWML): PMS (Registration No.: INP000004409) 
offers wealth management solutions. *Motilal Oswal Securities Ltd. is a distributor of Mutual Funds, PMS, Fixed Deposit, Bond, NCDs, Insurance and IPO products. * Motilal Oswal Real Estate Investment Advisors II Pvt. Ltd. offers Real Estate 
products. * Motilal Oswal Private Equity Investment Advisors Pvt. Ltd. offers Private Equity products  
 
*MOSL has been amalgamated with Motilal Oswal Financial Services Limited (MOFSL) w.e.f August 21, 2018 pursuant to order dated July 30, 2018 issued by Hon'ble National Company Law Tribunal, Mumbai Bench. The existing registration no(s) of 
MOSL would be used until receipt of new MOFSL registration numbers. 
 
 
 
 

 




