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Economy News
 Government has unveiled a slew of measures aimed to change labour

laws for the better and to make inspections more transparent and devoid
of unnecessary harassment. The measures include a taking away of
inspectors' discretionary powers, easy portability for provident fund users,
a worry-free labour law compliance web portal and a scheme for training
apprentices. (BS)

 Oil companies' gains on diesel sales jumped 87 per cent within a fortnight
on a historic slide in global crude prices. Their profits from diesel, recorded
for the first time ever, continue as the government delays a decision on
deregulating its price.

 In a formal shift of responsibility for determining the annual plan
expenditure from the Planning Commission to the finance ministry, the
latter has asked all ministries and departments to furnish their Plan
Budget estimate for 2015-16 directly to it. (BS)

Corporate News
 Moody's has said that Reliance Industries' credit metrics will remain

stable over the next 12 months on the back of strong earnings
contribution across the refining and petrochemical segments. (Financial
Express)

 Axis Bank revised downwards its base rate to 10.15% from 10.25% with
effect from October 15. Accordingly, the effective rate applicable to
various fund-based credit limits that are linked to the bank's base rate will
reduce by 10 basis points. (DNA)

 Ranbaxy has agreed to settle a case regarding its participation in Texas
Medicaid, the US federal-state healthcare plan. Under the settlement
agreement, Ranbaxy will make payments to the state of Texas totaling
$39.75 million in a series of tranches through August 2015. (TOI)

 DLF's wait to cut its debt could get longer because of the recent order by
the Securities and Exchange Board of India (Sebi) banning the company
from capital markets for three years. (BS)

 Crompton Greaves has announced the demerger of its consumer
products business unit into a separate company and opened the doors for
foreign investors by raising the investment limit to 100 per cent of the
paid-up equity share capital. (BS)

 CESC has taken up the restoration of power supply in the hurricane
Hudhud-affected areas of Andhra Pradesh. It has supplied 32 capacity
distribution transformers, extending its help in restoring power supply to
Visakapatnam and other affected areas. (BS)

 DCB Bank  raised about Rs. 2.5 Bn of Tier I Capital through a recently
concluded Qualified Institutions Placement (QIP). (BL)

 BASF has decided to exclude its plants in Thane and Mangalore from a
deal it has reached with Swiss chemicals maker Archroma to sell its global
textile business for an undisclosed amount. Archroma is a portfolio
company of SK Capital Partners, a private investment firm with a focus on
specialty materials, chemicals and the healthcare sector. (BL)

 Tata Steel UK Holdings, a wholly-owned subsidiary of Tata Steel, has
refinanced loans worth €3.05 billion, taken to acquire Corus Plc. The new
financing structure consists of a five-year loan of €370 million, a six-year
revolving credit facility of £700 million for working capital and a seven-
year loan of €1.8 billion with more favourable terms and pricing relative
to the earlier debt. (BL)

Equity
% Chg

16 Oct 14 1 Day 1 Mth 3 Mths

Indian Indices
SENSEX Index  25,999  (1.3)  (2.4)  1.7
NIFTY Index  7,748  (1.5)  (2.8)  1.4
BANKEX Index  17,803  (1.2)  (1.8)  1.9
BSET Index  10,553  (1.6)  1.8  13.9
BSETCG INDEX  13,984  (2.1)  (6.4)  (12.0)
BSEOIL INDEX  10,504  (1.9)  (4.3)  (3.2)
CNXMcap Index  10,984  (2.5)  (5.1)  (0.6)
BSESMCAP INDEX  10,343  (2.7)  (4.5)  1.5

World Indices
Dow Jones  16,117  (0.2)  (6.1)  (5.1)
Nasdaq  4,217  0.0  (7.6)  (3.3)
FTSE  6,196  (0.3)  (8.6)  (8.0)
NIKKEI  14,738  (2.2)  (7.7)  (4.6)
HANGSENG  22,901  (1.0)  (5.7)  (2.3)

Value traded (Rs cr)
16 Oct 14 % Chg - Day

Cash BSE  3,163  0.3
Cash NSE  17,400  10.4
Derivatives  241,297  6.1

Net inflows (Rs cr)
14 Oct 14 % Chg MTD YTD

FII  (679)  25  (2,501)  22,230
Mutual Fund  460  (5)  2,733  11,881

FII open interest (Rs cr)
14 Oct 14 % Chg

FII Index Futures  8,789  (11.6)
FII Index Options  66,028  0.2
FII Stock Futures  41,990  (2.5)
FII Stock Options  2,697  4.4

Advances / Declines (BSE)
16 Oct 14 A B T Total % total

Advances 28 470 234  732 25
Declines  270  1,591  277  2,138 72
Unchanged  -  61 26  87 3

Commodity % Chg

16 Oct 14 1 Day 1 Mth 3 Mths

Crude (NYMEX)  (US$/BBL)  83.2  0.6  (11.9)  (19.4)
Gold   (US$/OZ)  1,243.0  (0.1)  0.2  (6.0)
Silver  (US$/OZ)  17.5  (0.3)  (7.4)  (17.8)

Debt / forex market
16 Oct 14 1 Day 1 Mth 3 Mths

10 yr G-Sec yield %  8.4  8.4  8.5  8.7
Re/US$  61.8  61.4  61.1  60.1

Sensex

Source: ET = Economic Times, BS = Business Standard, FE = Financial Express,
BL = Business Line,  ToI: Times of India, BSE = Bombay Stock Exchange
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ASIAN PAINTS LTD

PRICE: RS.625 RECOMMENDATION: BUY
TARGET PRICE: RS.700 FY16E P/E: 32.4X

Asian Paints (APL) is a high-quality stock in the Indian paint industry and
expected to perform strongly in an improving macro environment with
strong pricing power. This should reflect in a healthy way on the financials
of the company going forward. We expect earnings for APL to grow at
~20% CAGR over FY14-FY17E as against 14% over FY11 to FY14. The stock
currently trades at 32.4x FY16E EPS, lower than its 3 year historical average
of 36x one-year forward earnings, despite improving margins and return
ratios. We initiate coverage with a BUY rating and price target of Rs 700 for
Asian Paints (APL). We value the stock at its 3 year average one year forward
PE multiple of 36x. The stock may rerate further, on account of improving
macros and earnings profile.

Key investment argument
 APL to maintain above-industry revenue growth - APL has maintained a

very healthy revenue growth of 15 to 26% between FY05-FY14. Now we esti-
mate a revenue CAGR of 16% for over FY14 to FY17E to Rs 198 bn on the back
of its: 1) Strong brand, 2) Pricing Power, 3) Innovation and 4) Up trading by con-
sumers. While as per Industry estimates, decorative paint segment is expected to
grow at 12% and Industrial Paint Segment is expected to grow at 9% over FY14
to FY17E.

 Market Leader the decorative paint segment - With a market share of ~55%
in the organised decorative paints segment, APL dominates the segment. We
estimate that APL would continue to be market leader for very long on the back
of its wide product portfolio across all categories, wide dealer network, strong
brand and efficient logistics and supply chain management. The company is also
a price setter in the decorative paints segment followed by other paint compa-
nies.

 Healthy return ratios - APL has maintained its EBIDTA margins at ~ 16% and
ROE at ~30% over FY10 to FY14. With improving macro environment, we expect
the EBIDTA margins of the company to improve 150 bps over FY14 to FY16E.
With improving margins, we estimate the ROE of the company to stabilise at
~30%.

 Continued focus on marketing and improved products. Despite slowdown,
APL is focused on improving its brand image and improve geographical reach
through increasing its dealer base, effective regular advertisement, investment in
R&D and introduction of niche products which should yield results for the com-
pany in the long run

Valuation and outlook
There has been a re-rating of the paint sector in the last 3 to 4 years with all the
paint companies trading above their historical average one year forward for the last
5 years. The companies also trade at ~30 percent premium to global paint compa-
nies, which is justified by the long term prospects of Indian Paint companies. The
stock of APL at CMP of Rs 625 is trading 32.4x FY16E P/E. We prefer to use a P/E
approach to value the stock (like any other consumer company) and give a value of
36x one year forward FY16E P/E which is at its 3 year average one year forward
average historical PE multiple. We expect the stock of APL to rerate further, on ac-
count of improving macros and earnings profile. We initiate coverage on APL with a
BUY rating and at TP of Rs 700

Risk and concerns
 Weak macro environment may lead to poor demand for decorative paints

 Prolong slowdown in the economy leading to weak capex cycle impacting indus-
trial demand

 Sharp increase in raw material prices coupled with inability to take price hikes

 Increasing competition

Stock details

BSE code : 500820
NSE code : ASIANPAINT
Market cap (Rs bn) : 620
Free float (%) : 47.21
52 wk Hi/Lo (Rs) : 680/460
Avg daily volume : 11,25,000
Shares (o/s) (mn) : 959

Summary table

(Rs mn) FY14 FY15E FY16E

Sales 127,148 146,502 169,755
Growth (%) 16.2 15.2 15.9
EBITDA 19,979 25,091 29,231
EBITDA margin (%) 15.7 17.1 17.2
PBT 18,343 23,320 27,109
Net profit 12,188 15,824 18,476
EPS (Rs) 12.7 16.5 19.3
Growth (%) 9.4 29.8 16.8
CEPS (Rs) 15.9 20.0 23.3
BV (Rs/share) 43.5 53.7 66.7
Dividend / share (Rs) 5.3 6.0 6.0
ROE (%) 30.2 31.7 29.7
ROCE (%) 40.1 41.3 39.0
Net cash (debt) 7,750 13,417 23,318
NW Capital (Days) 12.2 13.6 15.3
EV/EBITDA (x) 27.5 22.2 19.2
P/E (x) 49.2 37.9 32.4
P/Cash Earnings 39.4 31.2 26.9
P/BV (x) 14.4 11.6 9.4

Source: Company,
Kotak Securities - Private Client Research

INITIATING COVERAGE

Amit Agarwal
agarwal.amit@kotak.com

+91 22 6621 6222
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TATA CONSULTANCY SERVICES LTD (TCS)
PRICE: RS.2678 RECOMMENDATION: ACCUMULATE
TARGET PRICE: RS.2838 FY16E P/E: 20.8X

The highlight of the 2Q numbers was the 6.1% organic volume growth. The
corresponding CC growth was 4.6%, which was in line with expectations.
The management has maintained its optimism on the demand scenario,
backed by higher clarity and no delays in decision making by clients and
agility in business spending. However, consistent weakness in Insurance
and some delayed projects in Retail may make it difficult for the company to
achieve the earlier target of overcoming FY14 growth rates in FY15. We
expect FY15 USD revenue growth to be 17.2% (16.2% in FY14E) and FY16
growth to be 13%. FY15 will include 3 quarters of revenues from Mitsubishi
JV. We raise our EPS estimates for FY16 to Rs.129 per share (Rs.125 earlier).
CMC's financials will be totally consolidated WEF FY16. We accord a
premium to TCS as compared to peers. We revise PT to Rs.2838 (Rs.2519),
based on FY16E estimates. The stock has risen post 1QFY15 results. Looking
at the 6% upside, we recommend buying the stock at declines and maintain
ACCUMULATE.

Optimistic on demand prospects
 The management has maintained its optimistic outlook. Its confidence is based

on 1. Client interactions, 2. Order books / deal wins / ramp up expectations, 3.
Quality and size of pipeline, 4. Discretionary spend patterns and 5. Execution
ability of TCS.

 There is agility in decision making and business spending across the three major
areas - Discretionary, Simplification and Regulatory spends. These are being
driven by digital initiatives (digital re-imaging), cost efficiencies / cost optimisation
and risk / compliance requirements, respectively.

 Spends have increased on digital initiatives like Big Data, Cloud, Analytics, Front
office transformation, etc.

 The traction is across verticals (except retail and insurance) and services and the
deal signings / order book have improved QoQ. The deal wins for TCS have been
good and the order book looks solid. The pipeline is robust, according to the
management.

 8 large deals (7 in 1QFY15) were won across US, Europe, Asia Pacific, etc and
across all verticals.

 The scale up in existing customers is also happening and is adequately reflected
in the higher number of accounts in the $1mn - $50mn brackets.

 We opine that, the confidence likely reflects a better demand generation engine
for the company and efficient execution.

 We note that, TCS has been consistently maintaining an optimistic outlook over
the past few quarters.

 Infosys has indicated that, discretionary spends are witnessing pressure.

Positive on Digital initiatives
 TCS has reiterated its optimistic outlook on the growth prospects of digital space

- Social, Mobile, Analytics and Cloud.

 Almost all the clients, whether in the consumer segment or B2B, are looking at
implementing digital initiatives.

Summary table

(Rs mn) FY14 FY15E FY16E

Sales  818,094  945,131 1,059,888
Growth (%)  29.9  15.5  12.1
EBITDA  251,322  276,347  319,477
EBITDA margin (%)  30.7  29.2  30.1
PBT  253,888  285,341  333,727
Net profit  191,087  216,533  254,506
EPS (Rs)  97.6  110.6  128.5
Growth (%)  37.1  13.3  16.1
CEPS  105.5  120.9  137.6
BV (Rs / Share)  282.7  348.0  421.2
Dividend / Share (Rs)  32.0  40.0  45.0
ROE (%)  51.9  44.9  41.2
ROCE (%)  66.4  57.2  52.5
Net cash (debt)  29,060  105,465  223,791
NW Capital (Days)  99.2  96.0  94.0
P/E (x)  27.4  24.2  20.8
P/BV (x)  9.5  7.7  6.4
EV/Sales (x)  6.4  5.4  4.7
EV/EBITDA (x)  20.7  18.6  15.7

Source: Company, Kotak Securities - Private
Client Research

RESULT UPDATE

Dipen Shah
dipen.shah@kotak.com
+91 22 6621 6301
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 While most of the focus is on improving the front end, the back end (data infra-
structure) will also need to be re-aligned and most customers are already looking
at the same, according to the management.

 The size of projects has increased as clients have graduated from pilot projects to
much larger projects and may move up to transformational projects. With several
such projects per customer, revenues volatility is expected to be minimal.

 TCS expects its revenues from digital to grow sequentially atleast in the foresee-
able future and expects it to be a major growth driver in FY15 and beyond.

3Q may be muted
 3Q is usually the weakest quarter due to seasonality.

 However, 3QFY15 revenue growth may be relatively more muted because of
continuing ramp down in one of the insurance projects of Diligenta (number of
polices services reducing), delays in winning new deals in Insurance and delays in
some of the retail vertical projects.

 These projects in retail vertical may spill over to 4Q or beyond.

 This may make it challenging for TCS to beat FY14 revenue growth rate in FY15.

 However, we believe that, the overall revenue will still be strong in FY15 and will
likely remain strong in FY16, based on the underlying demand trends.

2QFY15 results

(Rs mn) 1QFY15 2QFY15* QoQ (%) 2QFY14 YoY (%)

Turnover 221,110 238,165 7.7 209,772 13.5

Expenditure 157,440 170,078 143,382

EBIDTA 63,670 68,087 6.9 66,390 2.6

Depreciation 5,521 4,145 3,095

EBIT 58,149 63,942 63,295

Interest 0 0 0

Other Income 8,151 5,659 -427

PBT 66,300 69,601 5.0 62,868 10.7

Tax 15,312 16,045 15,563

PAT 50,988 53,556 5.0 47,305 13.2

Minority interest 410 673 287

Share of profit 0 0 0

Adjusted PAT 50,578 52,883 4.6 47018 12.5

EO items 0 0 0

Shares (mns) 1,957 1,957 1,957

EPS (Rs) 25.8 27.0 24.0

EBIDTA (%) 28.8 28.6 31.6

Net Profit (%) 23.1 22.5 22.6

Source : Company   * - Includes financials of JV with Mitsubishi

Organic revenue growth of 4.6% in CC terms; Volumes up by
6.1%
 The company has reported a CC growth of 7.4% in revenues on an organic

basis.

 TCS consolidated the financials of the Mitsubishi JV WEF 2Q. This brought in rev-
enues of about $100mn for the quarter (2.8% of revenues).

 Thus, organically, revenues grew by 4.6% on CC basis. This is as compared to a
3.9% growth reported by Infosys. CC movements had a negative impact of
100bps.
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 According to the management, volumes grew by 6.1% (5.7% in 1Q) on a se-
quential basis, which is enthusing. Realisations, once again, fell by 150bps QoQ
(down 109bps in 1Q), largely due to the services and geography mix change.

 Realisations have been falling in four of the past five quarters and have been
impacting revenue growth. TCS needs to improve the same, going ahead.

 Over the past two years, TCS has been reporting relatively high growth rates in
several quarters, as can be seen in the table.

Quarterly performance

3QFY13 4QFY13 1QFY14 2QFY14 3QFY14 4QFY14 1QFY15 2QFY15

Volume growth (%) 1.3 4.4 6.1 7.3 2.1 2.6 5.7 6.1

EBIT margins (%) 27.3 26.5 27.0 30.2 29.7 29.1 26.3 26.8

Source : Company; 98bps impact in 4QFY13 due to one-off provision

 The consistently high volume growth over the past several quarters reflects the
company's ability to mine deeper into existing accounts as well as win new large
deals.

 The company won 8 (7) large deals during the quarter.

 Also, the number of clients grew in the $1mn - $50mn buckets.

 TCS continued its significant focus on its large accounts. Consistently good ex-
ecution also helped in improving the run rates.

Most verticals, services and geographies grew QoQ
 The growth during the quarter has come on the back of scale up in most large

geographies, verticals and services.

 While the growth drivers are different, the underlying aims of clients have been
to reduce costs and improve the growth rates.

 Clients are investing aggressively in digital initiatives. TCS has received several
new projects in emerging areas like mobility, big data, front office transforma-
tion, cloud and analytics.

 There have been concerns about discretionary spends over the past few quarters,
but TCS has not experienced any major slowdown. Discretionary spends in Retail
may be postponed in 3Q because of the focus of clients on front end sales in the
holiday season.

 Digital initiatives, which are largely discretionary in nature, have also seen good
traction in order booking and pipeline.

Services growth

Rs mns 1QFY15 2QFY15 QoQ (%) 2QFY14 YoY (%)

ADM      90,213      96,457 6.9      87,475 10.3

Engg & Ind        9,950      10,956 10.1        9,859 11.1

Infrastructure      27,860      32,867 18.0      24,753 32.8

Enterprise Soln      35,157      37,154 5.7      32,305 15.0

Consulting        7,076        7,621 7.7        6,922 10.1

Asset Leveraged Soln        5,528        5,478 -0.9        5,664 -3.3

Assurance Ser      19,015      20,006 5.2      17,831 12.2

BPO      26,312      27,627 5.0      24,963 10.7

Source : Company
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 Within verticals, BFSI, which had reported subdued growth in 1Q, reported CC
growth of 3.9% in 2Q, despite the de-growth in Insurance revenues.

 Demand trends in BFS continue to remain positive with spends expected towards
regulatory requirements and also towards customer experience transformation
initiatives. Clients are also re-architecting data to ensure real-time reporting.

 Within this vertical, companies are spending on new initiatives like Cloud, Mobil-
ity and Analytics. Spends on regulatory issues are being financed by cut-backs in
existing spends.

 However, Insurance continues to be challenged with revenues de-growing in 2Q.
Revenues had de-grown in 1Q also.

 This also impacted the overall growth rate for the BFSI vertical. We believe that,
the Insurance vertical will report slower growth in FY15, as compared to other
verticals.

 The number of policies being serviced has been reducing in one of the large
projects. Moreover, the company has not been able to win any large contract to
substitute the same.

 Retail reported a 5% CC growth in revenues.

 While Telecom continues to see structural issues in the wireless space, the man-
agement expects the telecom sector to grow on an annual basis. This is because
of the completion of scale downs in a few accounts and the inclusion of several
growth accounts.

Vertical - wise growth

(Rs mns) 1QFY15 2QFY15 QoQ (%) 2QFY14 YoY (%)

Insurance, Banking and
Financial services      92,203      96,219 4.4      90,412 6.4

Manufacturing      19,015      24,055 26.5      17,621 36.5

Telecom      20,784      21,197 2.0      19,509 8.7

Life Sciences & Healthcare      13,930      15,004 7.7      11,957 25.5

Retail      30,513      32,152 5.4      29,158 10.3

Hi-tech      12,161      13,575 11.6      11,328 19.8

Travel / Hospitality        7,960        8,336 4.7        7,132 16.9

Energy&Utilities        8,623      10,241 18.8        7,971 28.5

Media Entertainment        5,970        6,430 7.7        4,615 39.3

Others        9,950      10,956 10.1      10,069 8.8

Source : Company

 Geographically, US revenues grew at 5.2% QoQ, which is encouraging.

 However, the management has indicated that, there were some delays in ramp-
ups in retail and Insurance continued to falter. These resulted in revenues being
lower than targeted.

 Revenues from Europe grew at 3.2% QoQ only. However, this was mainly due to
the cross currency movements.

 In CC terms, US grew by 6.4% and Europe by 4.3%. CC movements impacted
revenue growth by about 2.5% QoQ.

 However, TCS has not seen any impact of the recent softness in economic
growth of EU.

 The company is penetrating new geographies and gaining market share in Eu-
rope.

 On the other hand, India and APAC revenues grew at a relatively better pace as
compared to 1Q. APAC includes revenues from the Mitsubishi JV.
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 India revenues rose by 11% QoQ. The management has not expressed more
confidence and expects revenues from India to grow at a consistent pace in the
future.

Growth in geographies

(Rs mns) 1QFY15 2QFY15 QoQ (%) 2QFY14 YoY (%)

North America     115,420    121,464 5.2    111,599 8.8

Europe      26,533      27,389 3.2      23,494 16.6

UK      39,137      40,726 4.1      36,291 12.2

India      13,930      15,481 11.1      14,474 7.0

A-PAC      16,804      24,055 43.1      14,894 61.5

Latin America        4,864        4,525 -7.0        4,825 -6.2

MEA        4,422        4,525 2.3        4,195 7.9

Source : Company; Apac includes Mitsubishi JV revenues

Merger of CMC with TCS approved
 The boards of TCS and CMC have approved the merger of CMC into TCS. TCS

already holds 51% in CMC.

 79 shares of TCS will be exchanged for every 100 shares of CMC.

 The merger is expected to provide more focus on domestic business, avoid over-
lap of competencies and reduce cost.

 CMC reported revenues of Rs.6.17bn and PAT of Rs.760mn in 2Q.Since CMC's
accounts were already being merged line-by-line, it will not have any impact on
revenues or margins. Only the minority interest will cease to exist.

 With only half of CMC's revenues and profits to be additionally consolidated, the
overall impact on earnings and EPS is expected to be marginal.

Mitsubishi JV contributed $103mn to revenues in 2Q
 TCS consolidated financials of the JV WEF 2Q. Revenues of $103mn got consoli-

dated in the quarter. It had margins of 9% but steady state margins should be
about 5% over the next few quarters.

 TCS Japan was merged with IT Frontier Corporation, (ITF - 100% IT subsidiary of
Mitsubishi Corporation) and Nippon TCS Solution Centre Ltd. TCS has acquired
51% of the JV with Mitsubishi holding the remaining 49%. The entity has be-
come operational from July 2014.

 TCS had revenues of about $104mn accruing from Japan in FY2014 with high
single digit margins. On the other hand, ITF had revenues of $500mn with mar-
gins of low single-digits. The consolidation has been done WEF July 2014 (9
months in FY15).

 However, because of the currency fluctuations the revenues in FY15 will be
about $300-350mn, as per the management.

 With margins in high single digits, the overall margins of TCS have been im-
pacted by about 48bps in 2Q.
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Average realizations lower
 Average realisations fell by 150bps on CC basis (down by 109bps in 1Q). The

management has attributed this to quarterly volatility and mix change.

 The management has indicated no pressure on pricing. It has said that, there is
scope for further improvement in revenue productivity in line with the company's
focus on improving efficiency and as contracts become bigger in the digital
space.

 We will closely watch the pricing trends over the next few quarters.

 Like-to-like price increases may be difficult to come by though no reductions are
expected.

EBIDTA margins up by 55bps
 EBIT margins were 55bps higher QoQ.

 In 1QFY15, EBIT margins were impacted by the one-time depreciation charge of
Rs.1.73bn (80bps impact). While that was absent during 2Q, the consolidation of
the Mitsubishi JV had an impact of 48bps on the margins.

 Rupee appreciation (10bps) and operational efficiencies (20bps) helped margins.

 TCS added 8326 employees on a net basis. Utilisation levels excluding trainees
were at 86.2% (85.3% in 1Q).

 The management is not concerned about the higher utilization rates because of
the increased scale of business and the higher number of employees on the
bench in absolute numbers.

 It also hopes to use levers like increased automation, higher non-linear revenues
and other operational improvement initiatives, to sustain EBIT margins around
the 27% mark (26% -28% range).

 We estimate 28.6% margin in FY16.

 TCS accounts for bench and trainee costs in SG&A rather than in direct costs.

Future prospects
 For FY15, we expect USD revenues to grow by 17.2%, led by volumes. Rev-

enues of the Mitsubishi JV have been consolidated WEF 2Q.

 For FY16, we expect revenue growth of 13%. We assume the rupee to average
60 / USD in FY15 and 59.5 / USD in FY16.

 Margins are expected to reduce by about 50bps to 28.6% in FY16 v/s FY14.

 Salary increases and investments in sales / marketing are expected to impact
profitability. However, better efficiencies and improvement in pyramid structure
are expected to restrict the impact. We have assumed utilization levels to be
lower v/s 2QFY15 levels, going forward.

 With tax expected to be at around 23.3%, PAT is expected to rise by about 13%
in FY15 and 17% in FY16.

 EPS works out to Rs.110.8 for FY15 and Rs.128.5 for FY16.
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Valuations
 The global economic scenario has improved, especially in USA. The European

economic situation is concerning, but has had no impact on TCS, as yet. We
believe that, the scenario may not deteriorate significantly from the current lev-
els.

 TCS continues to maintain an optimistic outlook on demand. We maintain our
positive view on the stock.

 Our target valuations for TCS are at a premium to those of peers. In the past
several quarters, TCS has reported industry - leading growth rates with sustained
margins.

 We change our PT to Rs.2838 (v/s Rs.2519), based on FY16E earnings and main-
tain ACCUMULATE, post the run-up in the price.

 A subdued 3Q may keep the price range-bound in the near term.

Concerns
 A slower-than-expected recovery in major user economies may impact our pro-

jections.

 A sharp appreciation of rupee beyond our assumed levels may impact our earn-
ings estimates for the company.

We recommend ACCUMULATE
on Tata Consultancy Services

with a price target of Rs.2838
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BAJAJ AUTO LIMITED (BAL)
PRICE: RS.2364 RECOMMENDATION: ACCUMULATE
TARGET PRICE: RS.2562 FY16E P/E: 16.6X

Bajaj Auto reported in-line 2QFY15 results. Revenues came in at Rs596bn,
(15% growth YoY) as against expectation of Rs588bn. Adjusted EBITDA
margin stood at 20%, 110bps improvement over 1QFY15 EBITDA margin of
18.9%. MTM loss and certain exceptional loss led to reported net profit
coming at Rs5,909 mn. However, adjusted for MTM loss and exceptional
loss, net profit for the quarter stands at Rs8,807mn, 12% growth
sequentially. Management remains hopeful of market share gain in the
domestic motorcycle segment in the coming quarters. We expect demand
for sports/premium motorcycle to stay robust in the near to medium term.
BAL's high margin business segment are expected to grow a healthy rate,
thereby providing support to operating margin.  We have revised our FY16
estimates upwards. We retain our ACCUMULATE (BUY on decline) rating on
the stock with revised price target of Rs2,562 (earlier Rs2,254).

Quarterly performance

(Rs mn)  2QFY15  2QFY14  YoY%  1QFY15  QoQ%

Total Revenues  59,631  51,749  15.2  52,524  13.5

Total expenditure  47,689  40,036  19.1  42,601  11.9

RM consumed  41,101  34,686  18.5  36,802  11.7

Employee cost  2,102  1,834  14.6  2,146  (2.0)

Other expenses  4,486  3,516  27.6  3,653  22.8

EBITDA  11,942  11,713  2.0  9,924  20.3

EBITDA margin (%)  20.0  22.6  -  18.9  -

Depreciation  686  443  54.9  692  (0.8)

Interest cost  1  0  25.0  1  (55)

Other Income  1,136  1,242  (8.5)  2,193  (48.2)

Exceptional/MTM income/ (loss)  (4,077)  (394)  -  (672)  506.4

PBT  8,314  12,118  (31.4)  10,751  (22.7)

PBT margins (%)  13.9  23.4  20.5

Tax  2,405  3,746  (35.8)  3,351  (28.2)

Tax rate (%)  28.9  30.9  -  31.2  -

Reported PAT  5,909  8,372  (29.4)  7,400  (20.1)

PAT margins (%)  9.9  16.2  -  14.1  -

Adjusted PAT  8,807  8,644  1.9  7,863  12.0

Adjusted EPS (Rs)  30.4  29.9  1.9  27.2  12.0

Total Volumes  1,055,582  961,330  9.8  988,430  6.8

Net Realization (Rs)  55,200  52,651  4.8  51,935  6.3

RM cost per vehicle (Rs)  38,936  36,081  7.9  37,233  4.6

Source: Company

Result Highlights
 BAL's revenues in 2QFY15 grew on a strong note. On a YoY basis, revenues

were up by 15% and on QoQ basis, the growth stood at 13.5%. Revenues of
Rs596bn came on expected lines.

 As compared with 2QFY14, revenue growth of 15% came from 10% jump in
volumes and 5% increase in average selling price (ASP).  Despite 4% decline in
domestic volumes, domestic revenues grew by 5% on the back of 10% of rise in
ASP and the same was on account of positive change in product mix. In exports,
29% YoY revenue jump was purely driven by higher volumes.

Summary table

(Rs mn)  FY14  FY15E  FY16E

Sales  201,495  225,476  261,459
Growth (%)  0.8  11.9  16.0
EBITDA  41,057  43,445  52,333
EBITDA margin (%)  20.4  19.3  20.0
PBT  46,334  45,937  58,858
Net profit  32,424  34,441  41,189
Adjusted EPS (Rs)  112.0  119.0  142.3
Growth (%)  6.5  6.2  19.6
CEPS (Rs)  118.3  119.3  150.9
BV (Rs/share)  332.0  384.7  468.6
Dividend / share (Rs)  50.0  50.0  50.0
ROE (%)  37.0  33.2  33.4
ROCE (%)  52.5  46.1  47.4
Net cash (debt)  89,859  104,983  129,175
NW Capital (Days)  (8.4)  (7.8)  (8.6)
P/E (x)  21.1  19.9  16.6
P/BV (x)  7.1  6.1  5.0
EV/Sales (x)  3.0  2.7  2.2
EV/EBITDA (x)  14.8  13.8  11.1

Source: Company, Kotak Securities - Private
Client Research

RESULT UPDATE

Arun Agarwal
arun.agarwal@kotak.com

+91 22 6621 6143
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 On a sequential basis, 7% volume increase and 6% improved ASP led to 13%
growth in revenues. Domestic revenue growth of 7% was due to 9% improve-
ment in ASP. Export revenue growth of 22% was contributed by 17% volume
growth and 3% improved realization.

 Better product mix led to improved gross margin on a QoQ basis. Gross margins
in 2QFY15 improved to 29.5% from 28.3% in 1QFY15. 2QFY14 raw material
cost was on the lower side and thereby on YoY basis, gross margin was lower.

 Employee cost witnessed a 15% YoY increase on account of annual increments.
As compared with 1QFY15, employee cost declined by 2%.

 Sequential rise in other expenses relates largely to increased packing and for-
warding cost (additional impact of Rs370mn) due to rise in exports, Rs200-220mn
increase in advertisement cost led by Discover 150 launch and Rs217mn impact
due to company’s contribution towards Corporate Social Responsibility (CSR) re-
lated activities.

 Adjusted EBITDA at Rs11,942mn was marginally up by 2% YoY. However, QoQ
growth in EBITDA came in strong at 20%. Adjusted EBITDA margin for the quar-
ter improved from 18.9% in 1QFY15 to 20% in 2QFY15. Further adjusting for
CSR expenses, EBITDA margin would stand at 20.4% as against our expectation
of 20.2%.

 Depreciation witnessed a sharp jump YoY as the company reworked deprecia-
tion in accordance with new Companies Act (2013). As a result, for entire FY15,
the impact is expected to be Rs600mn.

 Other Income during the quarter was on the lower side. Both investment and
other income witnessed YoY and QoQ decline. In 1QFY15, other income had
received boost from FMP income and we thereby see 48% QoQ decline in other
income.

 During the quarter, the company reported MTM loss of Rs674mn as against
MTM loss of Rs394mn and Rs672mn reported during 2QFY14 and 1QFY15 re-
spectively.

 Tax rate witnessed Rs340mn reversal for tax provision made on FMP's in
1QFY15. Accordingly tax rate was marginally lower in 2QFY15.

 2QFY14 results also included an exceptional loss to the tune of Rs3,403mn re-
lated to exemption benefit from payment of National Calamity Contingent Duty
(NCCD). High Court of Uttarakhand ruled the company's writ petition claiming
benefit of exemption from payment of NCCD for the Pantnagar plant against
BAL. Accordingly, the company recognized this charge related to the period 1st
April 2007 to 30th September 2014 during the quarter. However, from hereon,
the monthly charge towards NCCD is expected to be around Rs20-30mn per
month.

 Adjusting for exceptional loss and MTM loss, net profit for the quarter came in at
Rs8,807mn, 2% and 12% higher over 2QFY14 and 1QFY15 adjusted net profit.

Conference Call Highlights
 Company expects 9-10% volume growth for the domestic motorcycle industry in

FY15.

 Domestic 3W volumes in 2QFY15 was to a great extent aided by Maharashtra
permit and strong show in the diesel segment. Company expects permits in
Maharashtra (may play out by December 2014), Hyderabad and Delhi could lead
to 26,000-27,000 units monthly run-rate for the next six to nine months. In the
3W diesel segment, the company has shown strong growth leading to market
share increase from 25% to 32%.
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 During 2QFY15, the company realized Rs61.5 to a USD and expects it to in-
crease to Rs61.9 in 3QFY15 and possibly to Rs62.5 by 4QFY15. For FY16, the
company has started taking hedges (though not very aggressively) and expects to
get USD/INR realization rate better than FY15.

 Company indicated that the initial response to the newly launched Discover 150
has been positive. Company is retailing 24,000-25,000 units per month.

 Management highlighted that the festive season demand has not been very
strong and is seeing 9-10% demand increase YoY.

 In exports, the company has marginally increased FY15 volume growth target
from 18% earlier to 20%. Company indicated that 3QFY15 order book remains
strong. Management further stated that they are growing strongly in new mar-
kets like Iran, Angola, Mexico, Philippines and certain African markets. From a
longer term perspective, the company believes that exports can grow at 15%
CAGR for the next 4-5 years.

 BAL will be launching new products in 2HFY15 that includes a new Discover,
Platina (4QFY15) and Pulsar (4QFY15).

 On the input cost front, company sees raw material cost to be stable but conver-
sion cost could rise on account of increased wage pressure at the vendors end.

 RE 60 is ready for production and the company is looking to launch in 4QFY15.

Outlook and Valuations
 BAL's market share in the domestic market had come from 24% in FY13 to 20%

in FY14 and in 1HFY15, it slipped to 17%.

 Recovery in Discover volumes will remain important for market share gains. In
our view, the company is banking upon the recently launched Discover 150 and
upcoming new Discover for market share gains in the commuter segment.

 We believe, revival in the economic situation will lead to strong demand for the
premium/sport motorcycles and we thereby remain optimistic on healthy growth
from the sports/premium segment over the medium term.

 Exports share in the volume mix has improved from 31% in FY11 to 47% in
1HFY15. Demand from company's key market continues to stay healthy. Further
entry into new markets is providing with additional growth opportunities.

 Domestic 3W demand is expected to stay healthy in the near term on new per-
mits, though the medium to long term growth will depend upon opening of new
permits in the future.

 Company's high margin product growth prospects look positive and that should
keep operating margin strong. Further, expected double digit volume growth for
FY16 should provide with operating leverage benefit.

 We have revised our FY16 estimated upwards to factor in superior product mix.
We retain our ACCUMULATE (BUY on decline) on the stock with revised price
target of Rs2,562 (earlier Rs2,254).

We recommend ACCUMULATE
on Bajaj Auto with a price

target of Rs.2562
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CROMPTON GREAVES LTD

PRICE: RS.189 RECOMMENDATION: ACCUMULATE
TARGET PRICE: RS.215 FY16E P/E: 16.9X

 Crompton Greaves reported Q2FY15 results in line with our estimates;
business outlook becomes encouraging in domestic/international power
systems and industrial space. Operating margin in international business
reported improvement.

 Order inflows grew  YoY in the domestic business aided by lower base
in Q2FY14. Management expects meaningful recovery in domestic order-
ing going ahead.

 Given the diverse nature of Crompton's business (direct consumer ori-
ented and B2B), company has announced demerger of its consumer busi-
ness into a separate listed entity. Details of demerger are yet to be an-
nounced.

 In view of marginal upside to our DCF based target price we maintain
'ACCUMULATE' rating with an unchanged price target of Rs 215 on
company's stock.

Consolidated Quarterly financials

(Rs mn) Q2FY15 Q2FY14 YoY (%) Q1FY15 QoQ (%)

Net Sales  34,303  32,049 7.0  34,415 (0.3)

RM costs  18,439  17,433 5.8  17,292 6.6

Purchase of traded goods  4,972  4,521 10.0  5,830 (14.7)

Staff costs  4,868  4,888 (0.4)  5,071 (4.0)

Other costs  4,340  3,593 20.8  4,495 (3.5)

Total Expenditure  32,619  30,435 7.2  32,688 (0.2)

EBITDA  1,684  1,614 4.4  1,727 (2.5)

Interest  225  193 16.6  245 (7.8)

Other Income  455  326 39.7  386 18.0

PBDT  1,914  1,746 9.6  1,868 2.5

Depreciation  661  662 (0.1)  671 (1.4)

PBT  1,253  1,084 15.6  1,197 4.6

Tax  570  506 12.7  550 3.7

PAT  683  578 18.1  648 5.4

Minority interest (1) 9 -1

Share of associates 14 15 -8

Reported PAT 797 585 640 24.6

EPS (Rs)  1.2  0.9 36.4 1.0 24.6

RM costs to sale (%) 68.2 68.5 67.2

staff costs (%) 14.2 15.3 14.7

other costs (%) 12.7 11.2 13.1

OPM (%) 4.9 5.0 5.0

Total tax rate (%) 45.5 46.7 45.9

Source: Company

Result Highlights
Crompton reported Q2FY15 results in line with our estimates on revenue and
EBITDA front, PAT stood slightly lower due to higher tax expense.  Management has
shared improved outlook in international as well as domestic power systems and
industrial market that could drive growth through 2HFY15 and FY16. However in the
quarter under review, company reported muted growth across power systems and
industrial segment in the quarter.

Summary table

(Rs mn) FY14 FY15E FY16E

Sales 134806 152762 177708
Growth (%)  11.5  13.3  16.3
EBITDA 6820 10080 12771
EBITDA margin (%) 5.1 6.6 7.2
PBT 4947 8399 10879
Net profit 2586 5543 7180
EPS (Rs) 4.0 8.6 11.2
Growth (%) -9.5 114.3 29.5
CEPS (Rs) 8.1 12.5 15.5
BV (Rs/share) 56.8 64.5 74.7
Dividend/share (Rs) 1.0 1.0 1.0
ROE (%)  7.2  14.2  16.1
ROCE (%)  6.7  10.7  12.1
Net cash (debt) (13774) (16860) (17282)
NW Capital (Days) 33.4 32.1 31.6
EV/Sales (x) 1.0 0.9 0.8
EV/EBITDA (x) 19.6 13.3 10.5
P/E (x) 46.9 21.9 16.9
P/Cash Earnings 23.3 15.1 12.2
P/BV (x) 3.3 2.9 2.5

Source: Company, Kotak Securities - Private
Client Research

RESULT UPDATE

Ruchir Khare
ruchir.khare@kotak.com
+91 22 6621 6448
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Consolidated revenues at Rs 34.3 Bn grew 7% YoY mainly driven by the consumer
business. Consolidated Power system division reported 5.5% YoY revenues growth
at Rs 21.4 bn including Rs 14.2 Bn sales from international subsidiaries.

Segment revenue

(Rs bn) Q2FY15 Q2FY14 YoY (%) Q1FY15 QoQ (%)

Power 21,378 20,265 5.5 20,192 5.9

Consumer 7,431 6,591 12.7 8,610 (13.7)

Industrial 4,618 4,380 5.4 4,526 2.0

Source: Company

Segment PBIT

(%) Q2FY15 Q2FY14 Q1FY15

Power 2.2 2.0 1.8

Consumer 12.0 11.7 12.6

Industrial 9.2 7.6 6.8

Source: Company

Company has reported 5.2% consolidated operating margins (in line with our esti-
mate) in the quarter mainly driven by domestic business and loss curtailment (driven
by business restructuring) in the overseas business. Domestic business reported oper-
ating margin at 8.7% vis-à-vis 9% in Q1FY14. International business reported almost
nil operating margin the quarter.

Growth in domestic business remained sluggish; power and in-
dustrial segment reported lower than expected growth in the
quarter
CG's domestic business in the quarter at Rs 19 Bn reported 8% YoY revenue growth
mainly driven by the consumer business. Management has shared optimistic outlook
for all the segments going ahead.

Standalone Q2FY15 Result

 (Rs mn) Q2FY15 Q2FY14 YoY% Q1FY15 QoQ%

Net Sales 19235 17658.5 8.9 19047 1.0

RM costs 9120 8651.4 5.4 8203 11.2

Purchase of traded goods 4972 4521.3 10.0 5829 (14.7)

Employee costs 1303 1152.3 13.1 1320 (1.3)

Other costs 2170 1743.1 24.5 1984 9.4

Total Expenditure 17565 16068 9.3 17336 1.3

PBIDT 1670 1590 5.0 1711 (2.4)

Interest -38.4 -107 -42

Other Income 288 295 203

PBDT 1996 1992 0.2 1955 2.1

Depreciation 240 217 10.4 239 0.3

PBT 1757 1775 (1.1) 1716 2.4

Tax 497 427 16.4 450 10.4

Reported Profit After Tax 1260 1348 (6.6) 1266 (0.5)

EPS 2.0 2.1 (6.6) 2.0 (0.5)

RM costs to sale (%) 73.3% 74.6% 73.7%

EBITDA (%) 8.7% 9.0% 9.0%

Total tax rate (%) 28% 24% 26%

Source: Company
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Power division

Domestic power division has reported 6.3% YoY growth with revenues reported at
Rs 7.1 Bn. In Q2FY15, company reported EBIT margins at 8.4%. We note that the
company has maintained its EBIT margins for the power segment in last four quar-
ters. Management has shared improved outlook for domestic power division and
expects further pick up through 2HFY15-FY16E.

Consumer division

Growth rate in consumer division has recovered in last two quarters. In Q2FY15,
consumer division reported 12.2% YoY growth with revenue at Rs 7.4 Bn. We note
that the major volumes in the segment has been driven by fans and elongated sum-
mer this year would have aided to revenue generation in the quarter. EBIT margins
for the segment stood at 12.2% via-a-vis 11.7% last year.

Crompton has recently announced its plans to demerge the consumer business from
Crompton. We believe that this could be positive for the division which is more con-
sumer oriented than the other divisions (B2B in nature). Further details of demerger
plan is awaited.

Industrial division

Domestic Industrial division revenues increased modestly to Rs. 4.6 Bn in the quarter
via-a-vis 4.3 Bn in Q2FY14. Management has stated that the demand for industrial
segment which got adversely impacted by slowdown in Capex (mainly power and
cement sector) has started to recover. EBIT margins for the segment expanded to
9.2% vis-à-vis 6.8% in Q2FY14.

Company maintained domestic EBITDA margins at 8.7% on back of margin suste-
nance in power and consumer business.

International subsidiaries: losses minimize in Europe but Canada
outlook continued to remain bleak
International subsidiaries sales stood at Rs 15 Bn in Q2FY15 against Rs 14.3 Bn in
Q2FY14. Operating profit (implied) for the company increased substantially to Rs 114
mn in the quarter vis-à-vis loss of Rs 23 mn in Q2FY14.

Overseas Subsidiaries

Rs mn Q2FY15 Q2FY14 YoY (%) Q1FY15 QoQ (%)

Net Sales 15,068 14,391 4.7 15,368 (2.0)

EBITDA 114.5 23.3 391.4 16.1 611.2

PAT (476.8) (769.8) (618.0) -

Source: Kotak Securities - Private Client Research

Crompton has completed capacity restructuring in Europe by shifting capacity from
high cost Belgium plant to low cost Hungarian region. Capacities at the end of FY14
stood at 10,000 MVA and 7500 MVA at Belgium and Hungary plants respectively.
Management has stated that the entire operations of Belgium plant would shift to
Hungary by 2HFY15. The major gains out of restructuring should start following from
2HFY15 onwards.

Management has stated that the company has taken certain radical steps to curb
losses in Canadian and US business. Company has replaced top management in
Canadian business and have seen severe downsizing in US business.

We note that the recovery in international business is critical for company's growth
as it has been continuously investing capital building capabilities since past eight
years.
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Order intake remained sedate in domestic as well as overseas
business in the quarter
Crompton has reported order intake of nearly Rs 25 Bn in the quarter vis-à-vis Rs
22.5 Bn in Q2FY14. Standalone order inflows stood at Rs 11 Bn vis-à-vis Rs 7.8 Bn in
Q2FY14. International subsidiaries order intake stood at Rs 14 Bn flat YoY in the
quarter. In Q2FY15 company has reported consolidated order backlog of Rs 91.2 bn
(down marginally YoY) providing 18 months of revenue visibility. Standalone order
backlog stood at Rs 35 bn.

Order inflow (Rs bn)

Source: Company

Management believes that smart grids and railways could observe meaningful trac-
tion in FY15-FY16.

Other highlights
 Crompton concluded the sale of land at Kanjurmarg for a realization of Rs 3.02

Bn. Management has stated that the company would continuously monetize the
non-core assets in India and abroad over the next few years.

 Short term borrowings rose sharply to Rs 8.5 Bn in the quarter vis-à-vis Rs 5.6 Bn
in 1HFY14. Management has stated that it anticipates sharp recovery in demand
in 2HFY15 and the rise in borrowing is due to increase in working capital, re-
quired to suffice this demand going ahead.

Financials: domestic power division expected to revive through
2HFY15-FY16; margins expansion expected in the overseas busi-
ness
We project growth at 14.8% CAGR between FY14-16 from 134 Bn in FY14 to 177
Bn in FY16 driven by recovery in domestic power business (partly in 2HFY15 and
majorly in FY16) and pick up in international business.

Within the revenue stream, we expect domestic power, industrial and consumer
business to grow at 8.5%, 16% and 13% CAGR respectively. We also believe that
the margins have bottomed out and company would sustain margins going ahead.

In our projections, we factor in recovery in overseas business (driven by restructuring
and volume pick up) and build   6.6% EBITDA margins for FY15 and 7.2% in FY16.

Valuation & Recommendation
At the current price of Rs 189, company's stock is trading at 16.9x P/E and 10.5 x
EV/EBITDA on FY16E earnings.

In view of marginal upside to our DCF based target price we maintain 'ACCUMU-
LATE' rating with an unchanged price target of Rs 215 on company's stock.

We recommend ACCUMULATE
on Crompton Greaves with a

price target of Rs.215
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Trade details of bulk deals

Date Scrip name Name of client Buy/ Quantity Avg.
Sell of shares price

(Rs)

16-Oct Aceedu Deepak Goel B  50,000  10.0

16-Oct Aciasia Sandeep Kumar Jain S  10,000,000  0.3

16-Oct Asyainfo Stockwatch Securities Pvt Ltd S  56,000  21.1

16-Oct Asyainfo Surendra Shambhulal Javeri B  15,453  21.1

16-Oct Asyainfo Jitendra Bhavanbhai Thakor B  50,000  21.1

16-Oct Atishay Prateek Jain B  248,000  17.3

16-Oct Atishay Meenakshi Lodha B  160,000  17.3

16-Oct Atishay Hem Chand Jain B  120,000  17.3

16-Oct Bostonbio Dazzel Confindive Ltd S  49,376  13.4

16-Oct Deltaltd Sandeep Kumar B  95,500  78.1

16-Oct Devika Dhruvi Pradeepkumar Shah S  65,000  7.6

16-Oct Excast Amit Pala B  72,923  136.9

16-Oct Indovation Paramdhamaiah Pinnamaneni S  19,960  89.0

16-Oct Indovation Pune E Stock Broking Pvt Ltd B  20,000  89.0

16-Oct Indovation Shah Vishal Prakash B  20,000  89.0

16-Oct Indovation Ramanamma Mudunuri S  14,370  89.2

16-Oct Linksoni Gallant Commosales Pvt Ltd S  29,960  107.9

16-Oct Onwardtec Sarvamangal Mercantile Co Ltd S  100,000  52.0

16-Oct Perfepa Essvee Fiscal Pvt. Ltd. B  7,000  42.0

16-Oct Pranavsp Sharad Kanayalal Shah B  121,650  15.9

16-Oct Prismmedi Gajanan Enterprises S  30,604  20.4

16-Oct Prismmedi Paresh Dhirajlal Shah B  15,000  20.8

16-Oct Rdevcab Golchha Sunil S  280,000  3.5

16-Oct Rdevcab Green Venture Securities Mgmt Pvt LtdB  271,926  3.5

16-Oct Stampede Parag Jagdishbhai Sheth S  210,000  132.0

16-Oct Stylamind Chetan Rasiklal Shah B  40,652  103.2

16-Oct Vinrklb Manoj Kumar Jain S  42,300  16.8

16-Oct Vinrklb Shipra Fabrics Pvt Ltd B  50,000  16.8

16-Oct Welspsy Somesh Mehrotra B  452,952  29.2

16-Oct Yashmgm Joyful Consultancy Pvt Ltd S  87,000  8.3

Source: BSE

Bulk deals

Gainers & Losers Nifty Gainers & Losers
Price (Rs) chg (%) Index points Volume (mn)

Gainers

DLF Ltd  110 5.2  NA 66.3

NMDC Ltd  158 2.4  NA 4.9

ITC Ltd  352 1.6  NA 8.5

Losers

Ultratech Cements  2,318  (6.1)  NA  0.7

Hindalco Ind  142  (5.7)  NA  11.7

Grasim Ind  3,229  (4.9)  NA  0.1

Source: Bloomberg
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Forthcoming events Company/Market
Date Event

17 Oct Axis Bank, Blue Star Info, CRISIL, Edelweiss, HCL Tech, HFCL, HT Media, Persistent,
Prism Cement, RS Software, Zee Entertainment earnings expected

18 Oct Astec, GHCL, Kolte Patil, LIC Housing Finance, Oberoi Realty, Ultratech Cement
earnings expected

20 Oct Exide Ind, Geometric, HCL Infosys, Hindustan Zinc, ITDC, Jindal Saw, KRBL, Sasken
SKS Micro, United Spirits earnings expected

21 Oct BASF, Biocon, Blue Star, Cairn, GNFC, HDFC Bank, JSW Steel, KPIT, PNB, SKF,
Tata Coffee, UPL, Zensar Tech earnings expected

22 Oct Asian Paint, Havells, HDFC, Kansai Nerolac, Kotak Mahindra Bank, KSB Pumps,
M&M Finance, Wipro earnings expected

Source: Bloomberg
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