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Brief Headlines
CE Info Systems (MapmyIndia): The company will make its debut on the bourses on 

December 21. The final issue price is Rs 1,033 per share.

RailTel Corporation of India: The company has received work order from Defence R&D 

Organisation for the expansion and enhancement of CIAG network capacity at a total cost of 

Rs 68.31 crore. The entire work is to be completed in a period of seven months.

Wipro: The company will acquire Texas-headquartered Edgile to strengthen its leadership in 

strategic cybersecurity services.

Rolex Rings: The company has entered into a Memorandum of Understanding with the 

government of Gujarat for the development of Textile & Apparel Park, IT Park and Toy Park in 

Gondal district.

Mahanagar Gas: Vontobel Holding AG, on behalf of Vontobel Asset Management AG and 

Vontobel Asset Management SA, sold 96,689 equity shares in the company via open market 

transactions on December 17, reducing shareholding to 5.089% from 5.187% earlier.

CCL Products India: IMCO Emerging Markets Public Equity LP acquired 6,94,026 equity shares 

in the company at Rs 399.20. However, Ontario Pension Board sold 6,94,026 equity shares at 

Rs 399.20 per share on the BSE, the bulk deals data showed.

Shree Ganesh Biotech (India): Affluent Investments Fund bought 1,00,344 equity shares in 

the company at Rs 183 per share on the BSE, the bulk deals data showed.

Solara Active Pharma Sciences: IMCO Emerging Markets Public Equity LP acquired 1,83,474 

equity shares in the company at Rs 1,077.95 per share, while Ontario Pension Board 

offloaded 1,83,474 equity shares at Rs 1,077.95 per share on the BSE, the bulk deals data 

showed.

Suprajit Engineering: IMCO Emerging Markets Public Equity LP purchased 7,56,583 equity 

shares in the company at Rs 415.25 per share, while Ontario Pension Board sold 7,56,583 

equity shares at Rs 415.25 per share on the BSE, the bulk deals data showed.

Shriram Properties: Nomura India Investment Fund Mother Fund - The MTBJ AC Nomura 
India Investment Fund acquired 20 lakh equity shares in the company at Rs 95.53 per share 
on the NSE, the bulk deals data showed.
Adani Enterprises: The company received Letter of Awards from Uttar Pradesh Expressways 
Industrial Development Authority (UPEIDA) for three Greenfield Ganga Expressway Projects 
- Group II, Ill and IV from Badaun to Prayagraj in Uttar Pradesh on DBFOT (toll) basis.
KPI Global Infrastructure: The company has received confirmation of the order for executing 
solar power project of 2.50 MWdc capacity under 'Captive Power Producer' segment.
Stove Kraft: Shashidhar S K has resigned as Chief Financial Officer of the company citing 
personal reasons.
Glaxosmithkline Pharmaceuticals: The company completed sale of its manufacturing facility 
located at Vemgal, Karnataka, to Hetero Labs.
Novartis India: Felix Doss has tendered his resignation from the position of Chief Financial 
Officer of the company, to pursue opportunities outside of Novartis.
Ansal Housing: Housing Development Finance Corporation (HDFC) has sold 26,80,000 equity 
shares of the company, through open market on December 14 and December 15, 2021 out of 
the shares acquired by way of invocation of pledge.
Dilip Buildcon: The Provisional Completion Certificate has been issued by National Highways 
Authority of India and has declared the road project in Uttar Pradesh fit for entry into 
commercial operation as on December 20, 2021.
Techno Electric & Engineering Company: The company and Kalpataru Power Transmission, a 
joint venture partner in Kohima-Mariani Transmission (KMTL), successfully completed 
transfer of 49% stake in KMTL to Apraava Energy (formerly known as CLP India). Techno held 
26 percent and Kalpataru 23 percent in JV.
Hatsun Agro Product: The company commenced commercial production at Govindapur Ice 
Cream manufacturing plant in Telangana.

EQUITY WATCH                                            

Consider an ideal Scenario in which one 
could earn a reasonable Return on his/her 
investment while also lowering the Tax bill. 
Fortunately, such an idyllic situation does 
exist in the real world, thanks to one-of-a-
kind Investment Product known as Equity 
Linked Savings Scheme or ELSS.
(I) ELSS Funds
Equity Linked Saving Schemes (ELSS) are the 

best Tax Saving mutual funds. ELSS mutual 
funds fall under the diversified Equity Mutual 
Funds category. This equity fund invests at 
least 80% of its assets in equity & equity-
related instruments, part of the corpus is 
invested in debt as well. ELSS offers you dual 
advantage of capital appreciation as well as 
tax saving under section 80C of Income Tax 
Act.
ELSS funds offer portfolio diversification for 

its investors. These tax saver funds have 
dedicated and professional fund managers. 
Small investors, too, can save taxes by 
investing in ELSS mutual funds through SIPs. 
Historical returns of Best ELSS funds have 
been around 12% or even higher returns.
(ii) What are the Tax Benefits offered by 

E L S S  
Funds?
In recent 

y e a r s ,  
m a n y  
taxpayers  
h a v e  
turned to 

ELSS schemes to avail of tax benefits. If you 
invest in ELSS schemes, then you can avail tax 
exemption of the invested amount up to a 
limit of Rs. 150,000 under the provisions of 
Section 80C of the Income Tax Act, 1961. 
However, note that investments are locked-in 
for three years from the date of investment.
(III) Who Should Invest in ELSS?
Any individual or HUF who intends to save on 

taxes under section 80C can invest in ELSS 
mutual funds. These funds have a certain 
amount of risk attached to them. This is 
because of the equity exposure in the 
portfolio. These tax saver funds offer higher 
returns when compared to other prevailing 
Tax saving schemes. Investors should have a 
long-termperspective for their ELSS 
investments. Among all the asset classes that 
qualify for tax deduction under Section 80C 
of the Income Tax Act, ELSS funds have the 
lowest lock in period.
(IV) Why should you invest in ELSS Tax 

Saving Mutual Funds?
· Most ELSS funds invest across a diverse 

group of companies ranging from small-cap 

to large-cap and across various sectors. This 
allows investor to add the element of 
diversification to his investment portfolio. 
·Most ELSS schemes allow investors to start 

investing with as low as Rs.500. This ensures 

that one starts investing without having to 
accumulate a reasonable investible corpus.
·While one can invest a lump sum amount in 

an ELSS scheme, most investors prefer the SIP 
method as it allows them to invest in tiny 
amounts and avail tax benefits along with an 
opportunity to create wealth.
(I) Options Available for Investing in ELSS 

Funds
There are three types of ELSS mutual funds 

that an investor can choose from –
(I) The Growth Option
Under the growth option, the investor gets 

the gains only at the time of redemptions. 
Appreciation in the total Net Asset Value of 
the ELSS mutual fund multiplies the profits. In 
these options, investors not entitled to take 
the benefits in the form of dividends.
(ii) The Dividend Option
The investor entitles to get timely dividends, 

under the Dividend Option. Dividends 
declared only when there are excessive 
profits. According to the 2020 Budget, the 
d i v i d e n d s  
taxed in the 
hands of the 
investors. The 
investors are 
supposed to 
pay the tax on 
d i v i d e n d s  
based on their 
Income Tax 
Slabs.

(iii) The Dividend Reinvestment Option
Under this option, the investor can opt to 

reinvest the dividends received into the same 
scheme. This option is beneficial when the 
markets are doing well and are prone to 
continue in the same way.
(ii) Features of ELSS
·They offer tax deductions of up to Rs 

1,50,000 a year under Section 80C provision.
· Investing in ELSS funds gives you the twin 

benefits of tax deductions & wealth creation.
·These come with a lock-in period of 3 years, 

and there are no provisions to make a 
premature exit.
·One can invest any amount in ELSS, there is 

no upper capping, while the minimum 
investable amount varies across fund houses.
·The portfolio of an ELSS fund mostly consists 

of equities, while they have some exposure 
towards fixed-income securities as well.
Top 5 best Tax Saver Funds based on the 

past 5-year Returns
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56319.0 0.89 34932.2 -1.23 70.00 136.05 180.00 3 mns+ 163.60 64.10

16770.9 0.94 14980.9 -1.24 850.00 1827.55 2000.00 3 mns+ 1814.00 876.05

28517.6 2.08 4568.0 -1.14 120.00 453.60 600.00 3 mns+ 505.75 126.00

22971.3 1.00 58487.0 1.44 480.00 690.80 800.00 3 mns+ 699.15 309.60

3085.2 0.40 6923.7 0.78 220.00 277.95 320.00 3 mns+ 303.80 123.20

3112.8 0.21 15343.8 0.68 100.00 334.10 420.00 3 mns+ 341.45 91.20

6554.3 0.11 7269.3 0.99 670.00 725.60 850.00 3 mns+ 901.00 330.00

Market Update

Indian shares closed higher on Tuesday after tumbling as much as 3% in the previous session, led by a surge in information technology and metal stocks, though fears over surging

Omicron COVID-19 cases trimmed gains. The NSE Nifty 50 index ended 0.94% higher at 16,770.85 and the benchmark S&P BSE Sensex rose 0.89% to 56,319.01. Both gained nearly

2% during the session. The indexes are still over 10% down from their peak in October. New Zealand delayed the planned reopening of its international border because of the

sweeping spread of Omicron around the world on Tuesday, as several other countries reimposed social distancing measures. The Nifty IT index rose 2%, while the metals index gained

2.9%, after falling 2% and 4%, respectively, in the previous session. Wipro Ltd rose 3.7% after it bought cybersecurity consulting firm Edgile for $230 million. Battery maker Exide

Industries rose as much as 6% after it approved setting up greenfield multi-gigawatt lithium-ion cell manufacturing facility in India. Shares of MapmyIndia, which powers Apple Inc's

maps in the country, surged 54% in their Mumbai market debut. Meanwhile, SoftBank-backed Indian e-commerce platform Snapdeal filed for an initial public offering on Tuesday,

joining dozens of firms in the country that have tapped the capital markets this year.

Indian shares rebound after sell-off as IT, metals surge

Equity Global Market Stocks on Radar

Nifty Nasdaq LT

Nikkei S&P 500 TATAMOTORS

Indices Indices Stock Name

BSE Dow Jones ONGC

Shanghai DAX VEDL

Jakarta FTSE 100 ADANIPORTS

HangSeng Bovespa WIPRO

Straits CAC 40 FORTIS
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Derivative Analysis 
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Derivatives are securities that derive their 
value form an underlying asset. Most 
common form of derivatives are future 
contracts.

Open interest refers to total number of 
outstanding derivatives contracts that have 
not been settled. For every buyer of a future 
contract there must be a seller. If a bought 
contract is not sold then it is considered open. 

When options have large open interest, it 
indicates it has large number of buyers and 
sellers. 

From the table above let us take an 
example of SAIL. The contract of SAIL stands 
with an open interest of 13,83,34,250 which 
portray huge momentum and many players in 
the contract. The increase from the previous 
day in OI is 1.73. One of the indicators to invest 

in contracts is when there is an increase in 
open interest with an increase in price which 
indicates a possibility for price of the contract 
to grow further in the coming days and could 
be a good trading bet for short term. 

In addition to, As market was on correction 
for past some days and so were stocks. Due to 
little recovery in the market the price of SAIL 
has also recovered days from the low of 104 to 

high of 112, which means that both price and 
open interest are in a similar upwards positive 
direction and have prospective to be 
promoted even further.

This is one of the indicators to be studied 
and in the same way all the options cans be 
analysed first and depending on results 
money could be invested as per individual 
requirement.  

Disclaimer: The report only represents personal opinions and are for educational purposes. No part of the report should be considered as recommendation for buying/selling.

Economic Calendar

The Stock Report shown above has been 
chosen within the companies having 
piotroski score of 8 and above in its financials.

Let us break down the piotroski score and 
understand in detail.

Piotroski score basically reflects nine 
criteria used to determine the strength of a 
firm's financial position. The score is 
between zero and nine where 9 being the 
best and 0 being the worst. The following 
score is used to determine the best value 
stock which in simple language could be 
considered companies having high return on 
capital employed with low debt to equity 
ratio.

These 9 aspects are based on accounting 
results over a number of years where a point 
is awarded each time a number is met. The 
following score can be broken down into 3 
major categories explained below. 

Profitability is closely related to profit 
which measures the overall efficiency of the 

company. A business's ability to produce 
return on investment based on its resources 
and the Capital  ut i l ized.  Better  the 
profitability higher the piotroski score.

 Leverage is basically when a firm borrows 
money in the form of loan or any other source 
to raise capital to fund one of it projects. It is 
debt for which the company pays interest in 
return. Lower the debt equity ratio higher the 
piotroski score.

Operating Efficiency measures the 
efficiency of profits in relation to its operating 
costs. It measures how costs are incurred 
during any financial activity where lower 
costs lead to better gross margin.. Higher the 
efficiency better the piotroski score.
The following stocks could be considered to 
have well established structure as far as 
overall functionality and fundamentality of 
the business is concerned. Secondly, the 
stocks have been categorized by its 
respective Market Cap (Largest to smallest). 

Market Capitalization is the market value of 
any publicly traded company's outstanding 
shares, calculated by multiplying the 
company's share price with total number of 
outstanding shares. 

Moving on, let us take an example of a 
stock with 3rd highest market cap Infosys. 
Now, Infosys score is 8 which happens to be 
very high and is also supported by its 
financials. As we go ahead, we notice the ROE 
for this stock is 27.22, P/E ratio is 36.85 and 
EPS stands at 49.20. This only proves that the 
company has performed in a uniform manner 
and all the numbers stated above are in the 
favour of the company. The stock is expected 
to be a solid investment for its investor's to 
park their money in and gain profits out of 
the stock.

In addition to, let us take anoth example 
of the stock with least market cap Orient 
Electric. Every Stock comes with its own 
classifications. The following stock has lower 

market cap in comparison to the stock 
mentioned before but still has strong 
financials. The piotroski number is 8 which is 
the same as before. Returns are very positive 
where ROE = 29.43, P/E = 50.90 and EPS = 
7.28. We can figure out that the returns are 
very healthy in relation to its smaller market 
cap .The stock has turned out to be profitable 
till now and can further reach greater heights 
in terms of market cap and could also be 
considered as a good investment.

Lastly, this report can be a useful tool for 
many investors who are looking for short 
term ideas and if calculated specifically also 
large term investments.. These stocks have 
potential to grow large in their profit growth 
and in terms of size, returns and its share 
price. Therefore, the following parameters 
should be studied in detail for all these stocks 
and depending on individual conclusions 
money could be invested based on your 
portfolio and risk profile.
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The stock has given a breakout and has broken the resistance above. Buy at CMP with 
Stop Loss around 1185 with target between 1240-1260.

Disclaimer: The report only represents personal opinions and are for educational purposes. No part of the report should be considered as recommendation for buying/selling

The Stock has been following a downward trend and is breaking the support downwards. Therefore, 
Sell at CMP with stop loss around 4450 and trailing target till 4150-4200.

There is a huge volume support. The stock is expected to break its resistance. Conditional buy
 above 960 with stop loss around 940 and take target between 985-995.

The stocks had been trading in downward gap and is also on the verge of breaking 
the down support. Short at CMP with Stop Loss around 465 and target 410-420.

Divis Laboratories Ltd.

Chart Setup
Godrej Consumer Products Ltd.HCL Technologies Ltd.

State bank of India

Scheme Name AuM (Cr) 1Y 2Y 3Y 5Y 10Y

UTI Retirement Benefit Pension FundRetirement Fund 3,573.08 17% 15% 9% 9% 10%

Nippon India Retirement Fund - Wealth Creation Scheme - GrowthRetirement Fund 2,317.42 28% 13% 10% 11% -

HDFC Retirement Savings Fund - GrowthRetirement Fund 1,957.98 38% 27% 19% 17% -

Tata Retirement Savings Fund - GrowthRetirement Fund 1,591.06 17% 15% 13% 14% 16%

Tata Retirement Savings Fund - GrowthRetirement Fund 1,210.86 19% 15% 14% 16% 16%

HDFC Retirement Savings Fund -GrowthRetirement Fund 762.55 22% 19% 15% 14% -

Retirement Fund :  These Mutual Funds invest in stocks and bonds. These funds have a lock in period of 5 years or till the retirement age (whichever is 

earlier).

Equity Debt

Equity Debt

Foreign Institutional Investors
FII SEBI

Mutual Fund Activity
MF SEBI
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Emami Ltd: Key Stock Research Facts
(A) About Emami Ltd
Emami Limited is the flagship company of the Emami Group. It 
is a leading and fastest growing personal and healthcare 
business with an enviable portfolio of household brands.
BoroPlus, Navratna, Fair and Handsome, Zandu Balm and Kesh 
King are the some of its major brand.
Emami Ltd has a portfolio of 300+ products. Over 130 Emami 
products are sold every second somewhere in the world.
In 1974, Two Friends Mr. R.S. Agarwal and Mr. R.S. Goenka left 
their high profile corporate jobs with the Birla Group to set up 
Kemco Chemicals, a cosmetic manufacturing unit in Kolkata.
(B) Family run Business

(C) Shareholding Pattern

Promoters and Promoters Group holds a good percent of total 
holding, which is 53.86% for the period ending Sep-21. But as 
on 19 November 2021, 27.64% of the promoters' holding is 
pledged (reduced from 30% in September 2021).
(D) Brands of Emami and Market Share

(E) Revenue Breakup

(F) Key Costs to see

In FY21, Company's Raw material Consumption decreased to 
32.93% of net Sales from the Previous year 33.32%.
Raw material prices were normal during the initial months of 
FY21, the second half of year saw inflationary pressures,  
mainly due to global supply-demand gaps and various other 
factors.
Furthermore, prices of waxes increased which is core raw 
material for the company.
Moreover, Emami is a pioneer in engaging celebrities to 
endorse its brands. These comprise renowned names from 

India's film industry, sportspersons and performing artists.
Emami brands have been associated with more than 60 
celebrities over the year and Invested ₹ 2312 Cr in 
Advertisement and Publicity in the past 5 financial years.
(G)Financial Parameters

·Emami Ltd recorded positive Net Sales growth in the FY21 of 
8% but negative in FY20 of 1%. 
·Also, Over the 10 Years, Emami Ltd has delivered 8% CAGR of 
Net Sales and 7% CAGR of Profit after tax (PAT).
·In FY16, Company's suffered with liquidity due to 
demonetization, this result negative cash Flow of Rs. 1254 Cr.
·Whereas, its debt to equity improved over the years, due to a 
decrease in borrowings and increased net cash.
·In FY21 the Company did Rs 221 crore Quantum of share 
buyback.
(H)Concall Highlights – Q2 FY22
In the domestic business, Boroplus grew by 29%. Both, Male 
g r o o m i n g  a n d  K e s h  K i n g  g r e w  b y  1 5 %
YoY, and Seven Oils saw a growth of 50% YoY. Pain 
M a n a g e m e n t  a n d  H e a l t h c a r e  g r e w  b y  6 %  a n d
5%, respectively. However, Navratna range declined by 9% YoY.
·The Company generated ~4% of domestic revenues from new 
launches. Around 40 number of products were launched by 
Emami in the domestic business in FY21. New launches are 
likely to contribute ~2.5%-2.75% to the top-line growth.
·The company does not foresee any acquisition plans in the 
near term.
·Pain management business had accelerated during covid. 
However, post covid demand for these products have 
moderated. Management expects to maintain the revenue 
levels of last year.
·Further, e-commerce business increased its contribution to 
4.2% of domestic revenues.
·Further Company's Distribution expansion: Emami had 
increased it reach to 5,200 towns driven by Project Khoj and 
expects to increase its reach by 8,000-9000 villages by the end 
of this year.
·Fair and Handsome as well as Navratna brands represent 
discretionary product segments. Navratna is more of rural 
brand and rural demand is highly volatile.
·Company did a price hike of 3.5% in Quarter 1 of FY22. 
Because of favorable raw material prices, now there is no plan 
of price hike.
·There is no acquisition plan in near future. But the company 
may think of investing in startups like it did in The Man 
Company and Billare Sciences.
(I) Key Strengths
(i) Strong market position in niche product categories
The company's leading position in the niche ayurvedic 
segment (personal and healthcare consumer items) is 
underpinned by the market leadership of its key products, 
Navratna, Boroplus, Zandu and Mentho Plus, Kesh King and 
Fair and Handsome.
Market share gains for these brands over the last three fiscals 
reflect the strength of Emami's brands and the well-spread 
pan-India reach. Furthermore, strong presence acts as an 
entry barrier and insulates the company from downturns in 
the FMCG sector.
(ii) Diverse portfolio
The company has also relied on the acquisition of brands such 
as Zandu and Kesh King, complementing its current portfolio 
to diversify into new segments and strengthen the market 
position. Successful integration of these acquisitions has 
helped the company enhance its operating profitability. 
Boroplus, Kesh King and Zandu Balm form the high margin 
products of Emami Ltd.

Disclaimer: The report only represents personal opinions & are for educational purposes. No part of the report should be considered as recommendation for buying/selling

By CA Paras Behl
Director – PA Wealth Pvt Ltd
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Commodity Pics

Silver
(Buy at CMP)

Target - 63,000 SL- 61,800

Lead 
(Buy at CMP)

Target - 193-194, SL - 188
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