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EQUITY REPORT

Brief Headlines
HDFC Mutual Fund acquired additional 2.15% equity stake in Delta Corp via open market 

transactions on June 10. With this, its shareholding in the company stands increased to 

9.21%, up from 7.06% earlier.

Torrent Power completed acquisition of 50 MW solar power plant from SkyPower Group, in 

Telangana. The company has completed acquisition of 50 MW solar power plant from 

SkyPower Group, in Telangana. 

Dhruv Consultancy Services bags consultancy services project of Rs 11.2 crore. The company 

has secured letter of award for consultancy services project as authority's engineer for 

supervision of road project in Mizoram in engineering, construction, and payment mode. 

Dynamatic Technologies wins contract to manufacture escape hatch door for Airbus A220 

aircraft. The contract was placed by Stelia Aeronautique Canada Inc, a subsidiary of Airbus 

Atlantic SAS.

LIC bought additional 35.41 lakh shares in Capri Global Capital via open market transactions. 

With this, LIC's shareholding in the company stands increased to 7.059%, up from 5.043 

percent earlier.

SBI Mutual Fund acquired additional 3.23 lakh shares in Aether Industries via open market 

transactions. With this, its shareholding in the firm stands increased to 5.1775%, up from 

4.9180 percent earlier.

· WPIL has received an order from West Bengal government for execution of turnkey project 
comprising commissioning of a clear water reservoir and a ground level reservoir. The 
contract is valued at Rs 430.87 crore and the same will be completed over a period of 24 
months.
Rajnish Wellness says board approves stock split. The company informed exchanges that the 
board has approved sub-division of shares from one share of Rs 10 each to five shares of Rs 2 
each.
Hardwyn India says the board approves bonus issue. The company informed exchanges that 
the board has approved the issue of one bonus share for every two shares held by 
shareholders as on record date.
Mirae Asset Mutual Fund acquired 1,08,472 equity shares in Krishna Institute of Medical 
Sciences via open market transactions on June 9. With this, its shareholding in the company 
stands increased to 8.236%, up from 8.1% earlier.
Lemon Tree Hotels has signed a License Agreement for a 44-room hotel at Gajuwaka, 
Visakhapatnam, Andhra Pradesh, under its brand 'Keys Lite by Lemon Tree Hotels'. 
The hotel is expected to be operational by March 2023. Carnation Hotels Private Limited, a 
subsidiary and the hotel management arm of the company will be operating this hotel.
Adani group and TotalEnergies have entered into a partnership to jointly create the world's 
largest green hydrogen ecosystem , Adani Enterprises said in its press release .

THE RECIPE TO THE SUCCESS OF AN ALGO TRADER
Algo Trading is the future of Trading in Stocks and 

Commodities Markets. Basically, Algo Trading is a 
specific set of clearly defined Instructions that 
automatically carried out the process of Trade. And 
there are many instances when a trader can't handle 
and execute several bids and trades and that's when 
one need intervention of Intelligent algorithms.  The 
process of Algo Trading 
uses computer codes 
and chart analysis to 
en te r  &  ex i t  t rades 
w i t hou t  any  human 
intervention.
The first basic step to 
become successful Algo 
t rader  i s  to  have a 
s u c c e s s f u l  a n d  a 
profitable strategy. The 
strategy will be made 
w i t h  t h e  h e l p  o f 
professionals based on 
t h e  i n v e s t o r ' s 
requirement, risk profile 
and expectations from 
the investment. The strategy would be back tested 

and ones it is completely ready it should run on the 
current stock exchange. The two of these 
Strategies are Delta-neutral Strategies and 
Scalping.
The Recipe to the Success of an Algo 
Trader
Let's have a look at the reasons of a 
successful Algo Trader –
·  Learning Lessons from Failures: 
Successful Traders tend to learn from their 
failures. They are more likely to make more 
profitable trades than those have no previous 
experience. In other words, Traders just keep 
on trying better and better.
· Multiple Profitable Strategies: Most 
Seasonal Traders realized that many of their 
Profitable Strategies are not working for them 
and are being used against them. So, they try 

increasing number of profitable Strategies that 
they make to compensate their losses.
· Analyzing the Data: Equipment intensely examine 
and interpret the information to provide one with a 
few implausible outcomes. While some are free, and 
some are paid.

· Discipline: The Traders should suppose on their 
feet. They can't have enough money to slack 

around. Algo Trading guarantees that one's 
emotions and intense feelings don't impact his/her 

trading techniques and their results. In brief, they 
invent an atmosphere conductive to instilling 
discipline.
· Psyche Out the Market: A Trader specializes in 
the Psyche of the Market itself – how the market 
movements, hoe the developments work and so on. 
It's miles frequently misunderstood that the trader 
interprets and analyze the Market according to 
his/her Psychology. They do that, however as 
consistent with their expertise.
· Advantage From others Understanding and 
Experience: The integration of views of many 
buyers has ability to position forth a compelling 
argument and setting up a completely unique 
standpoint for you.  Your mentors, fellow traders, 
their studies, or simply a guy on TV speak 
approximately the markets should impart some 
know-how that could just strike the proper chords for 
you.
· Proper Attain: Algo Buying and Selling permits 
Investors to construct Strategies extra efficaciously, 
the usage of diverse modelling Techniques, control 
hazard better, making use of diverse Gadgets and 
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Market Update

Indian shares ended lower on Tuesday as a surge in wholesale price inflation to 30-year highs stoked fears of more interest rate hikes, offsetting positive cues from global peers. After

swinging between gains and losses for most of the session, the NSE Nifty 50 index ended down 0.3% at 15,732.1. The index had earlier declined as much as 0.7% to its lowest in over

10 months. The BSE index closed 0.3% lower at 52,693.57. High global energy and raw material prices combined with a weak rupee fuelled a 15.88% rise in wholesale inflation for

May from year ago levels, keeping it in double-digits for a 14th straight month. The figure was India's highest since September 1991. Retail inflation, meanwhile, eased to 7.04% in

May after touching an eight-year high of 7.79% in April. However, an uptick in wholesale food and energy prices is likely to feed into retail prices as the companies increasingly pass

on high input costs to consumers. World shares inched higher and Wall Street was tipped for a stronger open on Tuesday, as U.S. Treasury yields steadied at multi-year highs

following the worst selloff in years. Shares of Bajaj Auto fell 5.1% after the automaker said its board deferred a share buyback proposal, citing the need for "further deliberations". The

stock was the top loser on the Nifty 50 index. The Nifty finance index fell 0.4%, while the Nifty Bank index was down 0.3%.Nifty IT index pared early gains to end up 0.1%, with

heavyweight Infosys rising 1.1%.

Indian shares end lower on rate hike fears
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“It's far better to buy a wonderful company at a fair price than a 
fair company at a wonderful price.” – Warren Buffett
Warren Buffett is one of the most successful investors of all time 
in the world. He has given very valuable contributions to the 
investment world with theories like Economic Moat, Circle of 
Competence, Margin of Safety, etc. 
Benjamin Graham was a British born economist, professor, and 
investor. He is regarded as the 'Father of Value Investing'. His 
investment philosophy stressed investor psychology, margin of 
safety, buy-and-hold investing, fundamental analysis, 
diversification, and minimal debt.
The report contains the list of stocks which follow the investment 
philosophy of the legendary investors Benjamin Graham and 
Warren Buffet. The criteria consider various important 
parameters of the company to cherry pick the best value stocks. 
The stock selection criteria & the parameters are explained 
below:
● Debt to Equity - It is the ratio of a company's debt to the 
shareholders' funds/equity in the company. Debt to Equity ratio 
of less than 0.3 has been considered. Lower the debt-to-equity 
ratio, the better it is.
● Return On Equity - It is basically the ratio of Profit After Tax of a 
company to the Shareholders' Funds/Equity of the company. 
Higher the ROE, the better it is. Return On Equity of greater than 

15% has been considered.  
● Price-to-Earnings Ratio - It is basically the ratio of the current 
market price of the company to the Earnings Per Share of the 
company. PE Ratio of less than 20 has been considered. 
● Industry Price-to-Earnings Ratio - It is the average PE ratio of all 
the constituent stocks of a particular industry. It's used as a 
benchmark to compare the PE of a stock to the PE of an entire 
industry. To determine undervalued stocks, we have considered 
the Stock PE < Industry PE.
● Sales - It refers to the total revenue generated by the business 
by selling its products/services. We have considered sales of 
greater than Rs. 250 crores.
● Interest Coverage Ratio - It is the ratio of Earnings Before 
Interest & Tax (EBIT) of a company by the Interest obligation of the 
company. We have considered the Interest Coverage Ratio of 
greater than 4 for this report. 
● Dividend Yield - It is a financial ratio computed by dividing the 
dividend paid by the price of a company. For our report, we have 
selected stocks with dividend yield of greater than 1. 
The above-mentioned ratios help in understanding the 
profitability and financial position of the company. The areas 
covered by the variables are profitability, growth, turnover, 
leverage and valuation. Thai investment strategy has always 
generated alpha. Alpha refers to excess returns earned on an 

investment above the benchmark return. 
Let us consider some examples from the report for some 
understanding:
Exide Industries can be a good representation of our style of 
investing. The company's sales is around Rs. 12,789.22 cr. The 
Price to Earnings of the company is a meager 2.74 which is way 
less than the Industry PE of 21.49. The ROE of the company is at 
48.80%. The Debt to Equity of the company is also quite good at 
just 0.05. The interest coverage ratio is healthy at 76.88 and the 
dividend yield is 1.42.
Another stock which we can look at is GlaxoSmithKline 
Pharmaceuticals Ltd. The Sales is Rs. 3,278.03 cr. with a high ROE 
of 81.17%. The PE ratio stood at 15.44 lesser than the industry PE 
of 31.64. The debt to equity of the company is an amazing 0.01 
with a very high interest coverage ratio of 1041.71. The dividend 
yield is 1.93.
The companies falling under this bracket of investing are 
fundamentally strong with robust growth. Some of the key 
investment principles to be considered include buying at a price 
below intrinsic value, investing by facts & not emotions, investing 
in businesses that you know, infinite holding period, investing in 
companies with competitive economic advantages, etc. 
Following their investing philosophy isn't very complicated, but it 
requires research, effort, and discipline.

Stock Report 

Economic Calendar

Derivatives Analysis

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 Tata Motors. 
The contract of Tata Motors stands with an open interest of 
720,10,950 which portray huge momentum and many players 
in the contract. The increase from the previous day in OI is 
3.61%. 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. 
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.  
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.  
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EXIDE INDUSTRIES LTD.
Exide Industries is India's 
largest selling battery 
co m p a ny  w h i c h  i s  a 
distinct frontrunner in 
the lead-acid storage 

batteries space for both automotive and industrial applications. 
Exide has recently completed 75 years of its operations. Exide 
offers complete solutions in areas of equipment selection, 
battery sizing, optimum room layout, installation, operation and 
maintenance. EIL is India's largest storage battery company with 
the widest range of both conventional flooded as well as latest 
VRLA batteries. Exide designs, manufactures, markets and sells 
the widest range of lead acid storage batteries in the world from 
2.5Ah to 20,600Ah capacity, to cover the broadest spectrum of 
applications. Using the latest technological inputs, we 
manufacture batteries for the automotive, power, telecom, 
infrastructure projects, computer industries, as well as the 
railways, mining and defense sectors.
I. PRODUCTS & PORTFOLIO
1) Automotive Batteries
● Four-wheeler batteries 
● Three-wheeler batteries
● Two-wheeler batteries
● Exide E-ride batteries 
2) Inverter Batteries
● Tubular inverter batteries
● Flat plate inverter batteries
3  Home UPS systems/Inverters
● Lower KVA 
●Higher KVA 
4) Industrial Batteries
● Institutional UPS batteries
●Telecommunications
● Power & Infrastructural Projects
●Traction & Motive Power
● Railways
● Miners' Cap lamps
5) Solar Solutions
●Exide Sunday solar rooftop 
systems
● Tubular Solar Batteries
6) Genset Batteries
7) Submarine Batteries
8) E-Rickshaw batteries (Exide NEO)
9) Integrated Power Back-up 
Systems (Exide Integra)
II. REVENUE BREAKDOWN

* Indicates discontinued operation in the Life Insurance business.
● In September 2021, in one of the biggest deals in the insurance 
space, Exide Industries sold the Exide Life Insurance Business to 
HDFC Life. HDFC Life had acquired 100 % stake in Exide Life 
Insurance.
● The company aims to focus solely on its main business of 
storage batteries and allied products.
● For the fiscal year 2020-21, around 7.26% (roughly Rs. 729.58 
crores) of Gross Revenue came from overseas sales.
● The country has presence in over 60 countries across the 
globe and had a 7.5% YoY increase in exports.

Exide Industries has over 51% share in the batteries market in 
India and is also the biggest player in the industry in terms of 
revenue and sales volume. 
The major reasons why Exide has established itself in the 
industry is because of its quality of products, durability of 
products, range of products and recall value of the brand EXIDE.

III. Shareholding Pattern

From March-21 to March-22:
· Promoter holding remain unchanged at 45.99%
· FIIs holding decreased by 1.82%
· DIIs holding decreased by 5.4%
·Public holding increased by 7.22%

IV) DISTRIBUTION NETWORK

V)  EXPORT BRANDS UNDER EXIDE INDUSTRIES
INDEX is a global brand of Exide Industries 
Ltd. (EIL), India. These batteries are globally 
avai lable through EIL 's  strong and 
expanding dealer network presently 

located in 46 countries covering 5 continents.
DYNEX is the premium global brand of 
storage power solution offered by Exide 
Industries Limited (EIL) India. The brand 
has earned for itself a unique status by 

becoming generic to the category.
CHLORIDE is the premium global 
battery brand of storage power solution 
offered by Exide Industries Limited (EIL) 

India.
CEIL range of battery systems from EIL is the 
most trusted power storage solution in India. 
The time-tested experience of EIL in 
manufacturing international  qual ity 
products make CEIL batteries an obvious choice for global 

driving community.
BLACK PANTHER branded heav y-duty 
automotive batteries are all-round performers 
for power demanding vehicles. Black Panther is 
the ideal power solution for every class of 

vehicle.
SF SONIC offers Enhanced Flooded Battery 
(EFB) range that deliver superior reliability 

and performance for new generation automotive vehicle 
applications.
VI) FINANCIAL PARAMETERS

VII. RECENT ANNOUNCEMENTS BY THE COMPANY
· Exide has incorporated Exide Energy Solutions Ltd to set up a 
green field multi-gigawatt hour lithium-ion cell manufacturing 
facility. The subsidiary will be engaged in manufacturing battery 
cells of advanced chemistry in multiple formats.
· Exide has entered into a multi-year technical collaboration 
agreement with SVOLT Energy Solutions Co. Ltd (SVOLT), for 
lithium-ion cell manufacturing. SVOLT will also provide the 
support required for setting the plant on a turnkey basis. 
SVOLT is a global high-tech company, and its comprehensive 
one-stop product portfolio includes battery materials, cells, 
modules, packs, and battery management systems as well as 
energy storage products. SVOLT is headquartered in Jiangsu 
province in China. The company has more than 3000 R&D team 
members and over 500 foreign & outsourced experts, with an 
international vision of lithium-ion battery R&D and rich 
experience of mass production.
· Exide has also forayed into Lithium-ion battery systems and 

energy solutions through its subsidiary Exide Leclanche Energy 
Private Limited (under the brand Nexcharge), together with the 
JV partner Leclanche SA, Switzerland. With its state-of-the-art 
R&D centre, the subsidiary aims to build lithium-ion battery 

m o d u l e s / p a c k s  a n d 
provide energy storage 
systems for India's electric 

vehicle market and grid-based applications.
· Exide plans to manufacture cells across two popular chemistries 
- Nickel Manganese Cobalt (NMC) and Lithium Iron Phosphate 
(LFP) for the cylindrical, pouch and prismatic cell formats. 
Reaping the benefits of being an 'early-bird' in this space, the 
battery maker is currently in discussion with more than 100 
OEMs for supply of lithium-Ion battery packs.
· Recently in May 2022, Exide Industries, and joint venture 
partner Switzerland's Leclanche SA have begun mass production 
at the nation's largest lithium-ion battery plant in Gujarat. The 
plant, with total installed capacity of 1.5 Gigawatt hours (GWh), 
has six automated assembly lines on which it will produce 
batteries for automobiles and energy storage applications
· In March 2022, the company launched Exide Integra, a smart 
and safe integrated power back-up system, powered with the 
next-gen tech of Li-ion built with a neo-compact look and user-
friendly design. 
· In March 2022, Exide announced an investment of Rs 6,000 
crore in Karnataka to set up one of the India's largest giga 
factories for Advanced Cell Chemistry (ACC) technology in the 
state. According to reports, Exide is in the process of forming a 
special purpose vehicle in the form of a wholly owned subsidiary 
for manufacturing lithium-ion cells. The company has sought 80 
acres of land at Haraluru industrial area near the Bengaluru 
international airport.
· Under its digitization program, Exide also introduced its digital 
platforms and mobile apps for dealers and sub-dealers like EXIDE 
ACCESS, EXIDE DSR and EXIDE HUMSAFAR to streamline the 
process and make life simpler and easier. It also has Battery app – 
EXIDE INSIDE which is a one-stop app to help you find the right 
battery for the right purpose. This app will help you find the 
correct battery for the specific make and type of your vehicle. 
This app will also help you find non-vehicular battery types like 
inverter and genset battery for household and commercial use.
VIII)  OUTLOOK OF THE COMPANY
Despite a satisfactory performance in the past, the future of 
Exide Industries looks very promising. The company is planning 
to establish itself in the lithium-ion cell manufacturing business 
and undertaking major capital expenditures for its growth. It will 
take some time for the company to increase its profitability 
significantly, but Exide has shown the signs that it is ready for the 
challenge. 
The company has been constantly working on improving its 
portfolio and cater to the needs of a variety of customers. Even 
though the batteries market is a red ocean space, Exide has still 
managed to acquire the biggest share and left its competitors 
way behind in terms of production, volume, sales, and revenue. 
The future growth potential of the industry is quite good and 
there is a lot of opportunity in the batteries business, especially 
in the south-Asian markets. 
IX)  SWOT Analysis

 STRENGTHS:
●The company is almost debt-free
●Stock has grown at a CAGR of 40.30% in the last 5 years
● Good product portfolio that caters to the need of everyone
● More than 51% revenue share in battery market
● India presence with highest number of manufacturing units
● Global presence with robust products offered by renowned 
brands
● Large expenditure on R&D with extensive use of modern 
technology
● As per Porter's 5 forces model, entry into the industry is 
difficult and involves large amount of capital which puts Exide 
into a safe and solid position

WEAKNESSES:
● The sales have grown at a meager 2.73% for the last 5 years
● The stock price has fallen 23.11% in the last one year
● Decrease in FII and DII holding in the previous financial year
OPPORTUNITIES:
● Rising demand for batteries in the EV market
● Majority share of global battery sales has shifted from 
consumer electronics to EVs in the last five years
● Support from government schemes and policies to the 
batteries industry
● The company is undertaking huge capex, which can boost the 
future production capacity
THREATS:
● With many players fighting for market share in the lead-acid 
battery space, the company's dominance will face some 
pressure
● Competition from peers like Amara Raja, Amaron, Eveready, 
Luminous, etc. 
● Environmental impact of chemicals and materials used in the 
production of batteries is harmful
CONCLUSION
Exide has undoubtedly established itself as the market leader in 
the batteries market & has set industry standards that are 
unparalleled. It has been working very aggressively in terms of 
expansion of its production capacity & further strengthening its 
portfolio. 
The company financials appear very attractive, & the business 
seems profitable in the future. The company has a balanced 
structure of growth, profitability, leverage, turnover & liquidity. 
Exide also has an advantage of being the frontrunner in the 
lithium-ion battery market which will help in the future.
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