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Brief Headlines
Results on January 18 | Bajaj Finance, ICICI Prudential Life Insurance Company, L&T 

Technology Services, ICICI Securities, Tata Elxsi, Anup Engineering, DCM Shriram, Den 

Networks, EKI Energy Services, Just Dial, Jyoti Structures, Network18 Media & Investments, 

Newgen Software Technologies, Ramkrishna Forgings, Shree Ganesh Remedies, Shakti 

Pumps (India), Star Housing Finance, Trident, and TV18 Broadcast will release quarterly 

earnings on January 18.

Vikas Ecotech | The company reported higher profit at Rs 3.42 crore in Q3FY22 against Rs 0.01 

crore in Q3FY21, revenue jumped to Rs 75.26 crore from Rs 28.39 crore YoY.

Angel One | The company reported sharply higher profit at Rs 164.54 crore in Q3FY22 against 

Rs 73.16 crore in Q3FY21, revenue surged to Rs 597.3 crore from Rs 306.79 crore YoY.

IL&FS Engineering & Construction | Board of directors on January 25 to consider and review 

manpower plan.

Dilip Buildcon | The four employees who were taken in custody by investigating agency has 

been released and now nobody from the company is under custody of investigating agency as 

of now. The project 'four laning of Yavatmal to Wardha (Package-III) section of NH-361 under 

NHDP Phase -IV on Hybrid Annuity mode in Maharashtra' has been completed.

PTC Industries | The UPEIDA has allotted 20 hectares (50 acres) of land next to Brahmos 

facility, to company’s wholly owned subsidiary Aerolloy Technologies, in Lucknow node of the 

UP Defence Industrial Corridor.

HFCL | The company reported lower consolidated profit at Rs 81.1 crore in Q3FY22 against Rs 

85.1 crore in Q3FY21, revenue fell to Rs 1,215.2 crore from Rs 1,277.4 crore YoY.

Strides Pharma Science | The company's subsidiary Strides Pharma Global Pte Limited, 

Singapore received USFDA approval for Oseltamivir Phosphate for oral suspension.

Tatva Chintan Pharma Chem | The company reported higher profit at Rs 22.8 crore in 

Q3FY22 against Rs 20.87 crore in Q3FY21, revenue jumped to Rs 104.67 crore from Rs 80.1 

crore YoY.

Tech Mahindra | The company approved to buy Com Tech Co IT Ltd for 310 million euros and 
buy 25 percent stake each in SWFT Technologies, and Surance.
Hathway Cable | The company reported lower consolidated profit at Rs 34 crore in Q3FY22 
against Rs 62.7 crore in Q3FY21, revenue rose to Rs 455 crore from Rs 442.2 crore YoY.
Tata Power | Subsidiary Tata Power Renewables successfully commissioned 100 MW solar 
PV projects in Uttar Pradesh.
IFB Agro Industries | The company has approved an investment of up to Rs 40 crore in IFB 
Refrigeration for a minority stake.
Manappuram Finance | The board of directors approved raising up to Rs 800 crore via non-
convertible debentures, on a private placement basis.
Alkali Metals | Societe Generale acquired 57,406 equity shares in the company at Rs 129.15 
per share on the NSE, the bulk deals data showed.
Coffee Day Enterprises | DSP Investment Managers sold 28,26,540 equity shares in the 
company at Rs 70.2 per share on the NSE, the bulk deals data showed.
Lasa Supergenerics | BNP Enterprises sold 5,50,279 equity shares in the company at Rs 73.23 
per share on the NSE, the bulk deals data showed.
Seacoast Shipping Services | Nomura Singapore acquired 50 lakh equity shares in the 
company at Rs 19.71 per share on the BSE, the bulk deals data showed.
HDFC Bank: The bank reported higher standalone profit at Rs 10,342.2 crore in December 
2021 quarter against Rs 8,758.3 crore in December 2020 quarter, net interest income rose to 
Rs 18,443.48 crore from Rs 16,317.61 crore YoY.
HCL Technologies: The company reported profit at Rs 3,442 crore for December 2021 
quarter, up 5.4% QoQ and revenue at Rs 22,331 crore, up 8.1% QoQ. The company acquired 
Starschema, a leading provider of data engineering services, based in Budapest, Hungary.
Ramkrishna Forgings: Aadi Financial Advisors LLP acquired additional 56,569 equity shares in 
the company via open market transactions on January 5, increasing shareholding to 11.21% 
from 11.03% earlier.

EQUITY WATCH                                            

Open your demat account online with FinDoc & trade instantly
A Demat Account is known as a dematerialized 

account. It holds financial securities like bonds, 
ETFs, mutual funds, shares,etc., in an electronic 
format. The clear purpose is to convert physical 
shares into electronic shares and make it easier 
for users to trade them during online trading. 
So, if you have a Demat account, all your 
investments are in one place now. Online 
trading through this Demat account is feasible 
and secured. 
Also, why keep your hard-earn wealth in 

savings when you can invest and grow through 
online trading. 
We at FinDoc assist our users at every stage to 

open a Demat account online. There are one 
time account opening charges of Rs. 650. We 
let our users experience the best without going 
through any hassles or problems. 
Why is FinDoc the right choice to open a 

Demat account online? 
So, it's quite convenient for you to open a 

Demat account with us. Moreover, you can 
open a Demat and trading account Online.
Now trade in minutes - In just three simple 

steps, you can complete all the formalities and 
start trading instantly. It takes only 10 minutes 
to pass through this process. Keep your PAN 
card, Aadhar card, address proof, and bank 
details handy. Once you drop in your details 
and confirm, you can start with online trading 
immediately. 
Expand your investment portfolio: The 

moment you enter the virtual world of trading, 
the first thing you see is a lot of options. The 
world of stocks is full of choices; a lot depends 
on research and knowledge. In addition, you 
can choose to trade in mutual funds, equity 
derivatives, and various other products. It is 
completely your choice. 

Seek benefits through affordable subscription: 
You can plan to invest in different products and 
diversify your investment portfolio with these 
subscription plans. Lower brokerage to enjoy 
great benefits. This way, you can also save up to 
a significant margin in brokerage. If you want to 
go with the best rates, try buying a paid 
subscription. 
Trade through any platform: Be it an iOS, 

Android, mobile phone, or laptop, our trading 
platform gives all the 
options to explore 
d i f f e r e n t  t r a d i n g  
platforms. 
How should I proceed 

further with making my 
Demat account with 
FinDoc? 
A s  we  m e nt i o n e d  

earlier, it is easier said 
than done to open a 
Demat account with 
FinDoc. However, if you 
have every document 
ready with you, it will 
take only 10 minutes or 
less to complete the 
formalities and quickly jump to trading. 
Here are the steps that you must follow to 

open your trading account and get started now. 
Visit our website through mobile phone or 

laptop. No matter if you are traveling or 
running on deadlines, accessibility is never a 
compromise at FinDoc. 
Then provide us with your basic details like 

name, address, phone number, email-id, and 
PAN number. 
We will then ask you for your complete bank 

details. Ensure that you provide us with the 

same bank account that you are willing to 
transfer and receive money from. So, this 
account will be linked to your trading account 
directly. 
Now, here is something that we have already 

discussed with you - the subscription plans. 
These plans are designed to provide value for 
money. But it depends completely on you if you 
want to choose the free plans or paid 
subscription plans. The later one always comes 

with its own perks and 
benefits. 
Get online KYC done 

on the spot. For this, 
you have to be ready 
with the soft copies of 
your canceled cheque 
(remember that the 
cheque is from the 
same bank that you 
will  l ink with the 
trading account), PAN 
card, signature, and 
address proof. 
When address ing  

proof, please keep an 
Aadhar card, voter 

card, driving license, or passport ready.
E-sign Aadhar card is the last check! You will 

receive an OTP sent to your Aadhar linked 
phone number. You can also check the details 
entered through e-signing through your 
Aadhar number.
Well, now you have to wait, relax until you 

receive the login details of your Demat and 
trading account. Once you receive them, you 
can then start trading instantly. There is no 
more formality or online documentation 
required. 

What is the purpose of my Demat Account? 
A Demat account plays a crucial role in your 

investment journey. Have you seen some of the 
very famous Bollywood or Hollywood movies 
based on stocks and trading like The Wolf of the 
Wall Street or the recent hit Scam 1992, or Big 
Bull - well, all these movies will definitely urge 
you to understand why and how stocks help 
you become more financially wealthy and 
independent!
Moving on, there are significant 4 benefits of a 

Demat Account: 
Assets in digital form - Whatever transaction 

you do, there is absolutely no paperwork 
required. Your stocks and assets will be stored 
digitally. All the shares and securities 
purchased by you will be in the track record, 
and no one can steal those from you. Safe and 
secure. 
Support the online ecosystem - The world is 

changing, and everything is going online. 
Trading digitally is exceptionally beneficial. No 
physical appearance is required; you have 
access to every share, stock online. It is 
phenomenal to see how the trading ecosystem 
has empowered people from all backgrounds.
Organized records - You have a Demat account; 

you have an organized data and updates on all 
your buys and selling stocks. 
Easy to track - There is no way that you will lose 

track of your stocks and shares online through 
your Demat account. So, everything you need 
to know will be provided with details on your 
Demat account. 
We hope you liked reading our blog and feel 

like opening your own Demat and trading 
account now. So stay ahead, grow with us and 
let our finance team help you with anything 
you think is yet to be answered! 
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Market Update

India's blue-chip Nifty 50 index fell the most in a month on Tuesday as investors dumped high-flying automakers, IT firms and metal producers in a rout triggered by worries over

faster tightening of monetary policy globally. The NSE Nifty 50 index slid 1.07% to 18,113.05 and the S&P BSE Sensex fell 0.9% to 60,754.86 after touching near three-month highs

earlier in the session. Asian shares also declined as two-year U.S. Treasury yields topped 1% for the first time in almost two years on growing signs that March will be the start of a

policy tightening cycle. The Nifty and Sensex have made a strong start to 2022, rising more than 10% from the lows hit in December as auto and energy stocks gained despite a surge

in COVID-19 cases. The indexes are just around 2.5% shy of record highs touched in October, with corporate earnings and the federal budget due next month expected to provide

further impetus. On Tuesday, auto stocks dipped 2.4% after posting strong gains in the previous session. Heavyweight IT stocks slid 1.8%, while metal stocks dropped 2.3%. The

Nifty Bank index was among the sub-indexes that fell the least, closing 0.02% lower. Nifty 50 component Bajaj Finance fell 1.4% ahead of its third-quarter results.

India's Nifty 50 drops most in a month as automakers slide
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Economic Calendar

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 AXIS BANK. The 
contract of AXIS BANK stands with an open interest of 
4,95,74,800 which portray huge momentum and many players 
in the contract. The increase from the previous day in OI is 
9.24%. 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, price of AXIS BANK has been on correction for 
past 3 days but recovered yesterday and making a high of 736, 
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 

Derivative Analysis 

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.

Stock Report

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 Report shown above has been chosen within the 
company's sales growth of over 10%, average return on capital 
employed greater than 10%, and dilution of equity share 
capital less than 10% for the last 10 years.

Let us understand these parameters in detail.
A company at the time of incorporation issues equity share 

capital. The ownership of the company is decided by the 
distribution of this capital amongst the shareholders. 
However, later on in its life, the company may issue more 
equity share capital, so as to raise funds from the market to 
meet its needs. The issuing of fresh equity causes dilution of 
equity. This is because new shares are often issued to the 
public, which reduces the percentage stake in the company in 
the hands of promoters and the remaining management. Low 
dilution is generally considered favorable for many reasons. 
Firstly, as stated before, dilution can cause a weakening of 
management control on the company. Secondly, dilution 
causes a fall in earnings per share, as the number of shares 
increases. EPS is a valuable metric in terms of influencing the 
public's opinion about a company and thus a fall in EPS can 
lead to falling share prices. Finally, dilution indicates 
inefficiency in a company because the company needs to raise 
equity to finance projects, rather than using retained earnings 

or taking on debt, both of which are cheaper methods of 
getting more funds.

This is why, rather than engaging in dilution, companies 
perform buybacks, which is the opposite of dilution. It refers 
to the company buying its own shares from the public and 
causes improved management control, higher EPS and 
indicates efficiency of the company. In a similar way, 
companies with low dilution can also have these advantages, 
while at the same time being capital adequate as they do not 
need to raise equity shares from the market to meet their 
financing needs, instead relying on reserves and debt 
instruments.

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.

Let's take the example of the stock with the highest market 
capitalization in this segment, TCS.While deciding to invest in 
any stock for a certain period of time, the fundamentals of a 
stock play a big role. TCS has shown brilliant sales growth of 
close to 16% over the last 10 years with a return of equity of 
39.06%, indicating profitability in the company and also the 

presence of growth potential. Further, its equity share capital 
has decreased over the last 10 years, indicating they bought 
back shares. This is reflected in its high EPS of 101.8. The 
company is almost debt-free, and has experienced no dilution 
over the last 10 years. This means the company is capital 
adequate. It can thus provide a good long-term buy.

Another stock to look at is Divi's labs. The company has 
shown more than 18% growth in sales on average over the last 
10 years. Its EPS is huge at 80.47 and it has engaged in almost 
no dilution over the last 10 years. Like TCS the company also 
has very low debt which combined with its little dilution 
indicates sufficiency of capital. The company has a high return 
on equity around 24%, and possesses impressive profit 
growth around 21%. All these factors indicate robust 
fundamentals and growth prospects for the company.

This report is useful for investors who are looking at 
companies that can show high growth over a long term-
horizon, while at the same time ensuring that the company is 
self-sufficient in terms of its capital needs. Every stock 
however, has its own pros and cons and therefore all 
parameters should be studied in detail for these stocks and 
depending on individual conclusions money could be invested 
based on your portfolio & risk profile.
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Chart Setup
UPL Ltd.Tata Motors Ltd.

The stock is trading in a channel pattern with RSI Indicating selling pressure as the stock is in 
the overbought range. Therefore, Sell at CMP while taking stop loss around 

530 with target between 440-450.

Downward trend can be predicted by Doji plus RSI together. Conditional Sell below 
790 with stop loss around 810 and target between 740-750.

IOC Ltd.Adani Green Energy Ltd.

The stock has given a breakout and is on a upward trend for quite few days. Buy at CMP 
with Stop Loss around 1850 and target around 2000.

The stock has broken its resistence upside. Buy at CMP with stop 
loss 120 and target between 130-135. 

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
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ICICI Bank : Stock Research
(A) About ICICI Bank Limited
ICICI Bank Limited is an Indian multinational bank and financial 
services company with its corporate office in Mumbai, 
Maharashtra.
It offers a wide range of banking products and financial 
services for corporate and retail customers through a variety of 
delivery channels.
Moreover, the bank has a network of 5,266 branches and 
14,136 ATMs across India and has a presence in 17 countries.
Moreover, ICICI Bank has specialized subsidiaries. 
Furthermore, ICICI Bank's subsidiaries include India's leading 
private sector insurance, asset management and securities 
brokerage companies, and among the country's largest private 
equity firms. Additionally, it is present across 15 countries, 
including India.
As per the Market Cap ICICI Bank is the 2nd Largest bank under 
the Indian Banking Industry sector.
(B) Shareholding Pattern of ICICI Bank Ltd

(C) Business of ICICI Bank Ltd
Retail, SME and rural banking
ICICI Bank offers deposit, credit and other financial products 
and services to individuals, households and small
businesses across India, through our digital channels and 
extensive branch network spanning urban and
rural areas. The company also offers select products like 
deposits and remittances to non-resident Indians, and 
localmarket offerings in select international geographies.
During the FY21, Bank has enabled Mobile ATM Vans, Video-
KYC, Cardless withdrawal, and WhatsApp Banking to process 
the function in seamless way.
The Rural Portfolio
The Rural banking operations aim to meet the financial 
requirements of customers in rural and semi-urban
locations.
Further, under the Rural Banking products Portfolio includes 
working capital loans for growing crops, financing post-harvest 
activities, loans against gold jewellery.
The Portfolio of Rural market include Agriculture, Dealers, Self-
Employed, Corporates, Institutions and Micro-Entrepreneurs.
Wholesale banking segment
The Wholesale Banking segment has a wide and deep client 
franchise.
ICICI Bank offers financial solutions to large and medium-sized 
companies and their business and channel partners, and to 
financial and government/public sector entities. Also, the 
product offerings include deposits, long-term finance, working 
capital, trade, cash management, transaction banking and 
treasury management. In addition to bank's network in India, 
the Company leverage its international presence to meet the 
cross-border requirements of its clients.
Treasury segment
Bank's treasury operations comprise management of the 
Bank's liquidity, government securities portfolio.
Moreover, this segment includes interest rate risk, proprietary 
trading, and foreign exchange and derivative solutions for 
clients.
(D) Loan Book

·ICICI Bank has a very 
diversified Loan Portfolio 
and very large network to 
cater almost all ages and 
groups.
· O u t  o f  T o t a l  l o a n 
portfolio, 62.1% of Loan 
Portfolio covered by retail 
portfolio. Retail segments 
consists of mortgages, 
A u t o ,  c o m m e r c i a l 
vehicles, 2 wheeler loans, 
rural  loans,  personal 
l o a n s ,  c r e d i t  c a r d s 
Business banking etc.

·Further, Mortgages are 34.4%, Auto Finance 4.9%, 9.3% rural 
Loans and 6.8% personal loan of total loan portfolio.
·Whereas, other segments, that are 22.8% of portfolio consists 
of corporate and others, 5% of consists with overseas 
portfolio.
·Additionally, credit card Loan portfolio cover 2.6% and SMEs 
consists of 4.3% loan Portfolio.
(E) Segment wise – Loan Advances

Over the years, ICICI 
Bank strengthened 
the retail segment.
Eventually, in FY21, 
I C I C I  P r o v i d e d 
66.70% loans to 
Reta i l  segment , 
2 4 . 1 0 %  t o 

Domestic Corporates sectors.
Moreover, 5.10% of Loans to overseas and only 4.10% to 
SMEs Segment of total Advances.
(F) Segmental wise Revenue Breakup

Retail Segment is a 
major contributor 
towards Revenue i.e. 
3 0 . 6 3 %  i n  F Y 2 1 . 
However, Wholesale 
Banking contributed 
15.05% in FY21.
T h e  c o n s o l i d a t e d 
p r o f i t  a f t e r  t a x 
increased from Rs 

11225.47 Cr in fiscal 2020 to Rs 20363.97 Cr in FY21 primarily 
due to an increase in the profit of ICICI Bank, ICICI Securities, 
ICICI Securities Primary Dealership, ICICI General and ICICI 
Prudential Asset Management Company, offset, in part, by a 
decrease in profit of ICICI Life, ICICI Bank Canada and ICICI 
Bank UK.
In FY21, ICICI Bank ~98% of revenue came though domestic 
operations and ~2% from Foreign Operations.
(G)Market Share in Credit Cards Segment
(i) Market Share in Card in force

(ii) Market Share in Card in Spends

(iii) Global Presence
ICICI Bank's consists of branches in the United States, 
Singapore, Hong Kong, Bahrain, Dubai International Finance 
Centre, South Africa, China, Offshore Banking Unit (OBU) and 
IFSC Banking Unit (IBU).
Also, the Bank opened a new representative office in Nepal 
and closed its branch in Sri Lanka in FY21.
Also, its Representative offices are in Bangladesh, Dubai, Abu 
Dhabi, Indonesia and Malaysia.
(H) Interest Parameters
(i) Interest Income – ICICI Bank Ltd

(ii) Interest Expenditure – ICICI Bank Ltd

(iii) Net Interest Income – ICICI Bank Ltd

(iv) Net Interest Margin – ICICI Bank Ltd

(I) Operational Parameters of ICICI Bank Ltd
(I) Average Yield On Assets (advances)

(ii) Cost To Income Ratio

(iii) CASA Ratio

(iv) Interest Spread

(v) Capital Adequacy Ratio (CAR)

(vi) Net NPA %

(J) Financial Parameters
· ICICI Bank Ltd Operating income has shown steady growth 
over the years. Its operating income grew at a CAGR of 10% 

over the last 10 Financial Years.
·During FY2021, its retail assets grew by 20% on a YoY basis 
while the corporate segment grew by 10%, offset by a 30% 
decline in overseas advances.
·The Company's Profit grew at CAGR of 11% over the last 10 
years.
·Company has been maintaining a healthy track record of 
Return On Assets (ROA) and Return On Equity (ROE) over past 
10 years.
·Some regulatory guidelines did not permit banks to declare 
dividend in FY20, the Board of Directors recommended 
payment of dividend to the shareholders for FY21.
Standalone Segment wise performance:
Retail banking segment: The profit before tax of the segment 
decreased by 13.9% from ~ Rs 8993 Cr in FY20 to ~ Rs 7740 Cr in 
FY21 primarily due to an increase in provisions and a decrease 
in non-interest income, offset, in part, by an increase in net 
interest income and a decrease in non-interest expenses.
Wholesale banking segment: The profit before tax of the 
segment increased from ~ Rs 927 Cr in FY20 as compared to ~ 
Rs 5820 Cr in FY21 primarily due to a decrease in provisions 
and an increase in net interest income, offset, in part, by a 
decrease in non-interest income and an increase in 
noninterest expenses.
Treasury segment: The profit before tax of the segment 
increased from ~ Rs 5055 Crore in FY20 to ~ Rs 11080 Cr in 
FY21 primarily due to an increase in interest income on 
investments, increase in non-interest income and a decrease 
in borrowing cost.
(K) Opportunities & Strengths
(I) Market Share
Based on a customer-centric approach, Bank able to respond 

to the needs of our customers and launch digital alternatives 
to cater in sophisticated manner which helps in gaining the 
market share.
ICICI Bank Ltd is one of the three systemically important banks 
in India with a 7.04% (6.79% as on December 31, 2019) market 
share in the banking sector advances and 19.2% (18.8% as on 
December 31, 2019) share in the private sector advances as on 
December 31, 2020.
(ii) Wide portfolio of financial services
Along with its subsidiaries, IBL has a wide presence across 
various financial services verticals like life insurance, general
insurance, securities broking, merchant banking, asset 
management, primary dealership, etc, with a leadership 
position in many of these businesses.
Such services allows it to provide a diverse range of financial 
services to customers, thereby enhancing its customer 
engagement and retention strategy.
(iii) Strategic importance to and majority ownership by, ICICI 
Bank
ICICI Bank holds 75.0% stake in I-Sec, post the IPO in March 
2018 and OFS in December 2020.
Institutional and retail broking is a key activity for the ICICI 
group, and I-Sec not only enables the group to provide the 
entire range of products related to capital markets, but also 
enhances diversification of the group's revenue profile.I-Sec 
distributes many financial market products, including 
insurance, mutual funds etc, for the ICICI group.
(iv)  Strong resource profile
The bank has a strong retail franchise which helps in 
mobilization of low-cost deposits and has helped the bank 
inconsistently maintaining healthy CASA mix.
ICICI bank's deposits stood at Rs.9,32,522 Crore as on March 
31, 2020 showing growth of 21% YoY.

- Paras Behl, director, PA Wealth pvt ltd
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