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Equities: Equities will continue to provide opportunities for investors in 2020 although returns can moderate given the overhang of economic
slowdown and lowering of Interest rates. However, accommodative policy stance by Central Banks across the world, including rate cuts by the
RBI, anticipation of domestic economic recovery on the back of Government reform push coupled with positive economic indicators like
receding trade war fears can provide impetus for gradual recovery in the economy from the second half of the year. Key headwinds for the
market this year would be a spike in crude prices, US election outcome and geopolitical concerns.

Earning recovery will remain crucial for equity performance in 2020. With valuation looking higher than last year and earning recovery likely
to remain muted, at least in the first half of the year, opportunities for profits will be stock specific. Like in 2019, there will be pockets of growth
rather than a broad based recovery. The best strategy to adopt in an uncertain and risky market is to stick with quality names, be it in the large,
mid or small cap space. Look for companies with strong corporate governance, healthy balance sheet, and where the earning visibility is high.

Mutual Funds: Mutual Funds are one of the preferred growth oriented investment options to look for investors in 2020 to meet the long term
financial goals. By investing systematically investors can benefit from cost averaging and the power of compounding works better in the long
run. In the current scenario first time and conservative investors can consider investing systematically in Diversified and Balanced equity funds
with long term view. Moderate investors can look at large cap equity funds and focused multicap funds while Aggressive investors with 3+ years
time frame can consider allocating some part of portfolio to Mid cap funds as the current valuations are attractive in mid caps.

Bonds: As the 135 bps rate cut over the last one year could not yield the desired results in terms of softening of long-term rates, RBI came out
with an unconventional policy to lower borrowing cost without any reduction in interest rates. RBI is conducting 'operation twist' that would
reduce the spread of long term yields inline with the RBI rates. As RBI is expected to continue the open market operations further by buying
long dated bonds and selling short term bonds, long term yields are expected to decline. Moderate risk takers looking for debt market exposure
in the current scenario can consider investing in Dynamic bond funds and also can consider Bharat Bond ETF’s as it invests in AAA rated
instruments of PSUs and these units are listed on stock exchanges which provides additional benefit of liquidity. However, investors holding
debt instruments should keep an eye on the increasing fiscal deficit, rising inflation, credit quality of instruments and interest rates.

Real Estate: In CY2019, overall residential Real Estate segment continued to struggle with a liquidity crunch on the back of slow sales and
reduced availability of credit. Smaller players have consequently lost ground and large players have continued to gain market share, while the
office spaces have witnessed traction, with IT/ITeS sectors contributing to a larger share. In CY2020, the sector could continue to witness
liquidity crunch due to NBFC crises along with overhangs like RERA and GST adding to the sector’s woes. The land prices have come down
significantly compared to last few years across geographies which may give companies an opportunity to increase their land bank for future
projects. So far during CY2019, home prices have remained flat and they might start to inch up in CY2020, while new launches are heavily
dependent on government approvals. Any action taken in the upcoming budget like capital infusion, capacity building on the supply side to
resolve the unproductive assets, incentives for new entrants and tweaks in the regulatory framework will boost sector revival.

Gold: Investors can consider diversifing into Gold, as it is expected to act as a true hedge against many global events lined up in 2020 including
Brexit, U.S. elections, on-going trade war and geopolitical tensions. With global and domestic equity markets trading at lifetime highs, Gold
could continue to act as a natural hedge. Investors can consider allocating around 5-10% of gold in their portfolio. Apart from holding physical
gold one can look at other options like Gold Futures, Gold ETF's, Gold FoF's and Sovereign Gold Bonds (earns 2.5% p.a. interest along with
asset appreciation opportunity).

Inside the issue...
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Market Review & Outlook

MARKET WATCH

The year 2019 turned out to be an eventful one for Indian stock markets, with
Benchmark Nifty/Sensex marking new life time highs recording annual gains of
12%/14% mainly boosted by Corporate tax rate cut decision and strong Global
sentiment. However, mid and small caps continue to underperform.
Following the Govt.’s decision on reversal of Cess on HNIs and FPIs (proposed in
Union budget), momentum picked up pace in FII inflows. For the year FIIs and
DIIs were net buyers worth Rs. 1.02 lakh Cr and Rs. 0.52 lakh Cr respectively.
The broader market momentum, however, was highly diverged and stock specific,
with only a handful of stocks contributing to the market activity. Just around
c20% of the top 500 stocks outperformed the Benchmark Index in 2019 aptly
reflects this trend.
Against a challenging macroeconomic background, Industry consolidation (PSU
Banks, NBFCs, Telecom, Real Estate, Retail etc.,) and subdued corporate earnings
growth, Investors preferred sticking to quality stocks having growth visibility and
strong Fundamentals.
On the Policy front, the most significant ones being announced were: reduction in
Corporate Tax rates, consolidation of PSU banks, and strategic divestment along
with ceding of management control in key Central Public Sector Units like BPCL,
SCI and CONCOR.
To revive Consumption, Private Sector Capex and support growth, RBI reduced
the Repo rate by 135 bps to 5.15%.
Also, some of the important reform measures initiated in the last few years have
started yielding results. Particularly, the Insolvency and Bankruptcy Code (IBC)
continues to make steady progress in the resolution of stressed assets.
Globally, major Equity markets out-performed the Indian Equities driven by easing
Global recession fears, accommodative monetary policy stance across globe and
US-China agreeing to sign phase I trade agreement (tentatively scheduled to sign
on January 15).
Oil Prices touched year high at $74.5/Bbl, before retraced to close the year at $66/
Bbl, a 23% YoY, making biggest yearly gains since 2016. Gold saw a major rally
with 23% gains as investors looked to it as a safe haven concerned by uncertainty
in global trade and geo-political tensions, particularly in the Middle East.

Market Review - 2019

Market Outlook - January 2020
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Indian markets are likely to start the year on a positive note amid easing Global
trade worries and expectations of measures in the upcoming Budget to revive the
economy.

One of the key triggers for the markets to sustain the momentum would be
indications of recovery in corporate earnings. Q3 FY20 Earnings season due to
begin from 2nd half of January would be keenly watched from this perspective.

Key macroeconomic data, especially Inflation (CPI) and Q3 FY20 GDP which will
be out during the month could hold the key for the RBI’s next monetary policy
move in its forthcoming meet in February.

FII inflow trend will be other key factor to watch out for as they have been strong
buyers in recent months and continuation of this trend can support the market up
move.

Globally, US political developments, traction in trade deal between the US and
China and US Fed’s meeting at the end of the month will be crucial events to watch
out for. Further, Developments on the Brexit issue will be tracked as the 31st
January deadline for Britain's departure from the European Union nears.

Monthly Yearly

Major Indices 31/12/19 29/11/19 %VAR 31/12/18 %VAR

Nifty 50 12,168 12,056 0.9 10,863 12.0

BSE Sensex 41,254 40,794 1.1 36,068 14.4

BSE Mid Cap 14,968 15,085 -0.8 15,438 -3.0

BSE Small Cap 13,699 13,561 1.0 14,707 -6.8

BSE-500 15,667 15,568 0.6 14,540 7.8

NASDAQ 8,973 8,665 3.5 6,635 35.2

DOW 28,538 28,051 1.7 23,327 22.3

FTSE 7,542 7,347 2.7 6,728 12.1

NIKKEI 23,657 23,294 1.6 20,015 18.2

Other Indicators 31/12/19 29/11/19  %VAR 31/12/18 %VAR

FOREX (Rs/$) 71.4 62.4 -12.5 69.8 -2.3

BRENT CRUDE ($/Bl) 66.0 71.7 -8.0 53.8 22.7

GOLD (Rs/10Gms) 39,076.0 37,876.0 3.2 31,566.0 23.8

BSESectoralIndices 31/12/19 29/11/19 %VAR 31/12/18 %VAR

Metals 10,428 9,779 6.6 11,840 -11.9

Realty 2,281 2,167 5.3 1,798 26.8

IT 15,476 14,875 4.0 14,090 9.8

Auto 18,485 18,100 2.1 20,834 -11.3

Bankex 36,672 36,191 1.3 30,377 20.7

Consumer Durables 25,012 24,873 0.6 20,695 20.9

Power 1,926 1,925 0.1 1,999 -3.6

Healthcare 13,429 13,603 -1.3 13,923 -3.5

PSU 6,956 7,073 -1.7 7,237 -3.9

Capital Goods 16,944 17,384 -2.5 18,821 -10.0

FMCG 11,406 11,724 -2.7 11,829 -3.6

Oil & Gas 14,745 15,156 -2.7 13,749 7.2

Top 5 Gainers Yearly (CY-2019) Monthly (Dec-2019)

Company CMP %Var Company CMP %Var

Adani Green 167 297.4 KRBL 285 39.0

AAVAS Financiers 1,977 132.2 Dhanuka Agritech 412 38.3

Reliance Nip.Lif 354 122.6 CARE Ratings 640 34.5

HDFC AMC 3,197 111.7 NMDC 129 25.8

CreditAcc. Gram. 767 100.2 Adani Green 167 21.4

Top 5 Losers Yearly (CY-2019) Monthly (Dec-2019)

Company CMP %Var Company CMP %Var

Reliance Capital 15 -93.6 Dishman Carbogen 85 -34.7

Dewan Hsg. Fin. 17 -93.3 Yes Bank 47 -31.3

Reliance Infra. 29 -90.7 Jain Irrigation 8 -23.8

Jain Irrigation 8 -88.6 Indian Bank 101 -21.7

Reliance Power 3 -87.8 Allahabad Bank 19 -21.0

Institutional Activity (Rs. Cr.)

Institution Dec-19 Nov-19 CYTD-19

FII 8,090 22,490 102,123

MF 1,696 -4,844 52,131

Key Macro Economic Indicators (Y-o-Y, Gr%)

Indicator Dec -18 Latest
Real GDP (%) 6.5 4.5
Industrial Production (%) 2.4 -3.8
Manufacturing PMI (in pts) 54.7 51.2
CPI (%) 2.3 5.5
WPI (%) 3.8 0.6
Core Sector (%) 2.6 -1.5
Repo Rate (%) 6.5 5.1
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Monthly Delivery Trading Call

Commodity Review - Outlook
31/12/2019 %VAR Outlook

Gold prices closed the month with gains mostly on the back of the Dollar index depreciating close to
1.5% against a basket of currencies. U.S. Fed indicating a neutral stance through 2020 also disappointed
dollar bulls as no rate hikes seems to be on the Fed radar for the year. Considering the sharp rally in
global equity market, some safe haven buying also seems to be coming into the metal, hedging
against any correction. Signing of the trade deal, higher oil prices which stoke inflation and global
equity market movement post the current sharp rally would cue Gold prices in the short term.
Technically, prices are currently trading close to the upper end of a larger trading range of 37000 to 39000 and
a decisive move out of the range could move prices in that direction.
Silver prices closed the month with gains, recouping losses of November, taking cues from the
precious metals pack, as well as, recovery seen in the base metal pack on the back of dollar movement
and improving global trade sentiment as Silver also is an industrial commodity.
Technically, prices are trading at the upper end of a broad trading range between 43000 and 47000. A decisive
move out of this range could move prices in that direction in the short term.

Crude Oil closed the month with huge gains, seeing a near secular rally throughout the month, on the
back of OPEC+ agreeing to deepen production cuts by another 500,000 BPD (for the first quarter of
2020 starting Jan1st) taking the production cut to 1.7 MBPD but stopped short of announcing
extension of production cuts. U.S. China agreeing to sign the phase one partial trade deal also lifted
sentiment on the demand side. Some reports have also indicated that the current elevated U.S. shale
production could start to taper off over the next couple of years providing much respite to prices. A
weaker USD also provided some tailwind to prices. Considering most of the above events are
factored in, prices are expected to consolidate awaiting further triggers.
Technically, prices are currently trading close to strong resistances in the range of 4500-4600 and some consolidation
can be expected at higher levels with immediate supports on the downside in the 4200-4100 band.

Copper prices closed the month with gains on the back of U.S and China agreeing to a partial trade
deal. Mildly positive macro data out of China hinting at some recovery in demand after fiscal and
monetary stimulus by Chinese regime seems to be having its intended effect. Some reports have
indicated that miners are hedging to take advantage of the current rise in prices which could limit its
immediate upside.
Technically, price action has narrowed down to 430 to 460 indicating a short term directional move out of this
range could provide direction to prices.

Natural Gas closed the second consecutive month with losses on the back of elevated production
numbers and inventory adds going into winter, wherein, winter weather still does not seem to
indicate a sustained cold front to absorb the supply. Initial reports indicate colder January
temperatures which could lead to some short covering as prices seem a bit over sold. Weather reports
over the next couple of months would be watched closely to see the intensity and longevity of winter
weather.
Technically, prices have been trading in a range of 150-200 pivoting around 175, since past six months.

Gold Feb 39108.00 38031.00 2.83%

Silver Mar 46711.00 44506.00 4.95%

CrudeOil Dec 4386.00 3980.00 10.20%

NaturalGas Dec 155.50 167.20 -7.00%

Copper Dec 441.25 432.60 2.00%

29/11/2019

Note: Rupee movement has to be considered while trading in Dollar denominated international commodities.

Monthly Delivery Trading Call

Please refer Research Disclaimer at http://www.zenmoney.com/RAdisclaimer.pdf

Reco Date : 02nd, Jan, 2020
Company Name : Wipro Limited
Ticker (NSE) : WIPRO
CMP : 248
Comment : 1) Breakout from a Falling Wedge

Pattern in Daily charts
2) Confirmation of breakout from

pattern above 255
3) Trading above 20 and 50 EMA

Buy Range : 245-255
Stop Loss : 220
Targets : 270/290
Note: All levels on an EOD (End of Day) basis.

Nifty closed the fourth consecutive month with gains and marked new lifetime high at 12293. Market consolidation is expected to continue at higher
levels with immediate and crucial support at 12000. Only a decisive break below 12000 could indicate a deeper correction towards 11800-11700.

Monthly Technical Outlook - Nifty



4

Focus Stocks
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CMP: Rs. 227 Mahindra Holidays & Resorts India Ltd. EPS(TTM): Rs. 7.8
Company Profile: Mahindra Holidays & Resorts India Ltd. (MHRL) started in 1996, is a part of the Leisure and Hospitality sector of the Mahindra
Group and offers quality family holidays primarily through Vacation Ownership (VO) memberships. Today the company has a customer base of over
250,000 members and 55 + resorts at some of the most exotic locations in India and abroad. The company has followed a two pronged strategy
approach rapidly increasing its bouquet of resorts to provide more variety in holidaying options and enhancing its service levels to its members. All
MHRL resorts are totally geared to cater to a variety of holiday needs and experiences in all areas of operation, from housekeeping to food & beverage
to holiday activities.

Investment Rationale:
As on Sept 2019, the company had registered over
250,000 members compared to 207,561 as on Sept 2017,
witnessing a CAGR of 6% in membership additions.
MHRL is a member of RCI (Resort Condominiums
International), one of the leading brokers of timeshare,
which gives MHRL access to 4,000 affiliated resorts
across the globe.
The company has a strong balance sheet with cash
position of Rs. 675 Cr and total deferred revenue of Rs.
5,412 Cr which gives visibility of future growth.

Concerns:
MHRL operates in highly sensitive and risky sector with stiff competition from other players which might lead to pricing pressure and declining
margins.
The company being a holiday service provider, any natural calamity or political unrest in the geographies where MHRL provides its services would
impact its earnings.

Outlook: MHRL is a leading holiday service provider in India and has a significant presence outside the country. The domestic travel and tourism
industry is currently pegged at $247 Bn and is estimated to grow at 7% p.a till 2028. Leisure travel accounts to 95% of the total spends. MHRL’s wide
presence, strong parentage along with earnings potential, sector growth prospects & strong customer base makes it a decent investment option for
long term.

Key Financials (Rs. Cr.) FY 15 FY 16 FY17 FY18 FY19
Total Income 830 1,435 2,039 2,100 1,987
OPM (%) 22.3 18.8 17.8 19.2 12.1
PAT 81 87 149 132 60
Equity 88 88 88 133 133
ROE (%) 11.2 17.2 24.9 18.6 21.2
D/E (x) 0.7 4.0 3.3 3.1 3.0
EPS (Rs.) 6.1 6.5 11.2 10.0 4.5
Book Value (Rs.) 54.6 38.1 45.0 53.6 21.2
DPS (Rs.) 4.0 5.0 5.0 4.0 0.0
Promoter H(%) Last 5 Qtrs 67.4 67.3 67.3 67.3 67.3
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CMP: Rs. 403 Cochin Shipyard Ltd. EPS(TTM): Rs. 41.8
Company Profile: Cochin Shipyard (CSL), a Miniratna PSU provides shipbuilding, ships/offshore structures repair services and also marine
engineering training. CSL has two docks in Kochi, one is used for ship repair and the other is used for shipbuilding. Its Ship Repair Dock is one of the
largest in India and enables it to accommodate vessels with a maximum capacity of 125,000 DWT. The Shipbuilding Dock can accommodate vessels
with a maximum capacity of 110,000 DWT.

Investment Rationale:
CSL is one of the leading PSU shipyards catering to
both commercial clients as well as Defense sector with
a broad range of vessels across the value chain.

Company order book as on Sept 2019 is at Rs. 16,081
Cr, with 87% from Indian Navy. Company is in L1
status for Anti-Submarine Warfare (ASW vessels) of
Rs 5400 Cr. CSL has signed Phase III contract worth
Rs. 3000 Cr for Indigenous Aircraft Carrier (IAC) for
the Indian Navy in November 2019.

CSL has visible sales growth going ahead as IAC-1

Concerns:
Commercial shipbuilding industry is highly cyclical in nature.
Competition from existing players located both in India and elsewhere, particularly, South Korea, Japan & China.
Weaker rupee would impact margins and intern increases it’s capex, as most of its’ purchases are in Dollar/Euro denominated currencies.

Outlook: CSL enjoys a near-monopoly in shipbuilding and ship repair of large vessels in the domestic markets. With its strong client base, it is
enhancing its market share by expanding its capabilities and capitalizing on opportunities both at the domestic and global levels. New capacity
additions, healthy order pipeline and strong execution capabilities coupled with Government's recent initiatives such as granting infrastructure status
to shipbuilding, granting right of first refusal to Indian shipyards for shipbuilding and ship repair work of the Indian PSUs etc will benefit the company
and provide it with growth opportunities in the coming years. Considering company’s growth visibility going ahead, lower valuations with PE at 9.6x
on TTM earnings and PB at 1.5x on latest BV would provide a decent investment opportunity.

Key Financials (Rs. Cr.) FY 15 FY 16 FY17 FY18 FY19
Total Income 1,680 2,113 2,222 2,544 3,190
OPM (%) 10.0 23.6 23.9 25.7 25.1
PAT 69 292 312 397 481
Equity 113 113 113 132 132
ROE (%) 4.5 16.0 15.4 12.2 14.4
D/E (x) 0.1 0.1 0.1 0.0 0.0
EPS (Rs.) 5.3 22.2 23.7 30.2 36.6
Book Value (Rs.) 118.1 138.7 154.4 247.2 253.3
DPS (Rs.) 1.5 7.7 9.0 12.0 13.0
Promoter H (%) Last 5 Qtrs 75.2 75.2 75.2 75.2 75.2

approached the final stages of commissioning, increasing growth in non-IAC shipbuilding revenues (currently 72:28) and ramp up of ship repair
facilities in Mumbai, Kolkata and Port Blair.

With a market share of 39%, CSL is also a market leader in Indian ship repair segment and has undertaken repairs of complex ships of the country.
CSL enjoys strong competitive advantage due to its large dry dock capacity and is in the process of building a new Dry Dock facility and an
International Ship Repair Facility (ISRF) with capex  of  Rs 2,769 Cr which are expected to complete by June -2021 and Aug -2020 respectively.
Company’s 5 yr CAGR of Sales stood at 10%, with EBITDA and PAT at 9% each. Operates with strong balance sheet including negligible debt and
Cash and equivalents of Rs. 2500 Cr.

The company plans to invest about Rs. 800 - Rs. 1000 Cr in the next 5 years to take the total room inventory to 5000 rooms by 2024 from current
room inventory of 3,609 as of H1FY20.
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CMP: Rs. 246 Wipro Ltd. EPS(TTM): Rs. 17.4
Company Profile: Wipro Ltd., is the 4th largest (by Revenues in India) IT Services, Consulting and Business Process Outsourcing
company, offering services globally. The company provides integrated business, technology and process solutions on a global delivery
platform to customers across the Americas, Europe, Middle East and Asia Pacific. It offers business value to clients through process
excellence and service delivery innovation such as Information Technology services, Product Engineering services, Technology
Infrastructure services, Business Process Outsourcing services and Consulting services.

Investment Rationale:
In line with the sector’s move towards newer technologies
and services, Wipro has been investing significantly in next
gen automation across IT business and services, in areas
like cloud computing, engineering services and cyber
security.
Strengthening its digital business (accounts for around 40%
of its revenues currently) inorganically through recent
strategic acquisitions has enabled Wipro to acquire
capabilities and build a client base in the digital space
which can aid growth over the coming quarters.
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Key Financials (Rs. Cr.) FY 15 FY 16 FY 17 FY 18 FY 19
Total Income 49,660 54,057 57,930 56,986 61,700
OPM (%) 28.3 26.9 26.5 25.5  23.4
PAT 8,714 8,957 8,518 8,003 9,018
Equity 494 494 486 905 1,207
ROE% 25.2 21.5 17.4 16.1 17.3
DE(X) 0.2 0.3 0.3 0.3 0.2
EPS (Rs.) 12.3 13.6 13.1 13.3 15.0
Book Value (Rs.) 56.4 70.0 79.7 79.5 93.5
DPS (Rs.) 4.5 2.2 2.0 1.0 1.0
Promoter H (%) Last 5 Qtrs 74.3 74.3 73.9 73.8 74.1

CMP: Rs. 334 State Bank of India Ltd. Book Value (Latest): Rs. 242.1
Company Profile: State Bank of India (SBI) is the largest commercial bank in India in terms of profits, assets, deposits, branches and employees.
As of March 2019, the Bank had a network of 22,010 branches with a customer base of 43.51crore. It has 206 foreign offices across 35 countries. In
addition to banking, the Bank through its various subsidiaries provides a range of financial services, which include life insurance, merchant banking,
mutual funds, credit card, factoring, security trading, pension fund management, custodial services, general insurance (non-life insurance) and
primary dealership in the money market.

Investment Rationale:
SBI’s focus on cleansing its balance sheet, clearing up its
SME and mid corporate loan portfolio has resulted in
sharp improvement in performance in recent quarters.
(NII growth of 11.32%; pre-provisioning operating
growth of 10% and NIM at 3.11% and ROA improvement
to 0.29% (vs 0.02% FY19) in H1FY20)
Bank has been seeing consistent improvement in asset
quality over the last few quarters (Gross NPAs 7.2% in
Q2FY20 Vs 9.95% a year earlier while NNPAs reduced
to 3.01% in Q2 Vs 3.75% in Q1FY20). Going forward,
GNPA/NNPAs are expected to further decline on
diminishing stressed pool of loans and on expected

Concerns:
While the Bank has adequate provisions for bigger stressed sectors(like power, steel, telecom, textile etc), new emerging areas are coming under
stress and that could pose a threat for incremental improvement in asset quality.
Uncertainties in respect to global economic environment, and slower credit growth are among key headwinds that are likely to impact the Bank’s
performance.

Outlook: SBI remains among the best play in the PSU Banking sector to benefit from the gradual recovery in the economy given its dominant position
in the Indian banking space (accounts for over a quarter of all banking operations in the country), robust capitalization (Tier 1 of around 12.72% as
of Mar19), strong liability franchise and improving core operating performance. The management has guided for a strong performance over the
coming quarters led by moderation in slippages, improving loan growth and increased focus on retail loan book. Stock currently trading at reasonable
valuations with a P/BV of 1.48x to its latest book value.

Key Financials (Rs. Cr.) FY 15 FY 16 FY17 FY18 FY19
Total Income 257,290 273,461 298,640 306,528 330,687
PAT  16,994  12,225  241  (4,556)  2,300
Equity 747 776 797 892 892
EPS (Rs.) 22.8 15.9 0.3 -5.3 2.6
NIM (%) 3.2 3.0 2.8 2.7 3.0
Gross NPA (%) 4.2 6.2 9.1 10.9 7.5
Net NPA (%) 2.1 3.8 3.7 5.7 3.0
CAR(Capital Adequacy Ratio) 12.8 13.9 13.1 12.6 12.7
Book Value (Rs.) 171.9 185.9 196.6 217.8 220.0
Promoter H(%) Last 5 Qtrs 57.7 57.7 57.1 57.1 57.1

recovery of bad loans through NCLT (National Company Law Tribunal)
Increasing granularity of its loan book towards retail loans can aid margin expansion. Retail loans to domestic advances improved to around 36%
in Q2FY20 from 25% in FY15.
Value unlocking by monetizing its non-banking subsidiaries (SBI Card, SBI MF, SBI Cap and General Insurance)  over coming years to be key
trigger for the Bank. Further healthy performance and strong growth potential from listed subsidiaries, SBI Life and SBI AMC to add to its
performance over coming years.

Concerns:
Slowdown in key BFSI segment and uncertainty in Europe could impact performance
Aggressive competition in the IT space particularly in winning large deals is a major concern.

Outlook: Wipro which has been lagging behind its peers in recent years is trying to accelerate its growth and expects stable demand outlook for the
sector, a better deal pipeline, revival in key verticals like Manufacturing & Healthcare, improving performance on the back of operational efficiencies
and recent acquisitions to aid its performance over the coming quarters. Reasonable valuations in relation to its peers provide upside potential to the
stock in the mid to long term.

Efforts to improve local market presence in markets such as Canada, Australia and South East Asia is bearing fruit in terms of winning transformational
deals in newer areas from these regions.
Wipro’s strategy of restructuring Indian operations is paying off, with revenue from the product segment catering to Indian private players standing
at $45.8 million at the end of Q2 and India business from state-run enterprises accounted for about $29.3 million.
After a slow start, Wipro has seen growth momentum picking up in Q2FY20 on the back of strong growth from its digital pipeline and early sign of
revival seen in key verticals of Manufacturing and Healthcare.
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 One can invest any amount in the Equity Linked Savings Scheme (ELSS). There is no upper limit. However, as per the prevailing Income Tax
rules, investment up to Rs. 1.50 Lakh only is eligible for deduction benefit under Sec. 80C of the Income Tax Act. Generally, these tax-saving
mutual fund schemes invest in a diversified portfolio across market capitalizations i.e. Large cap, Mid cap, Small cap, etc., though occasionally
they may have some extra weight to a particular market cap segment depending on the fund manager’s discretion and analysis. Regular
investments through S.I.P in ELSS not only inculcates discipline in investing but also discourages you from withdrawing the money before the
investment goal is achieved. One must note that investment in ELSS is locked for three years from the date of each transaction. For example,
in the case of a S.I.P, each instalment amount is locked for a period of 36 months from the date of the S.I.P transaction.

To clarify your Personal Finance Queries, please email your questions to advisor@zenmoney.com.

Q)  I already invested 1.50 Lakh in ELSS. I am happy with the performance. Can I invest more in the scheme? How
risky is ELSS compared to other equity-oriented mutual funds?

-  Ms. Shilpa - Nizamabad

Data Sources: Stock exchanges, SEBI, Capitaline, company's information from publicly available sources, Tickerplant Marketview Terminal.

Personal Finance Queries

January 2020 Stock List

We have provided below a short list of companies which we feel are currently available at attractive valuations, particularly when viewed
with a Long Term (L) perspective. The CMP and the Market Cap. are based on 31/12/2019.

* Trailing 12 Months;

Please refer Research Disclaimer at http://www.zenmoney.com/RAdisclaimer.pdf

All figures are on Consolidated basis, where ever applicable; ROE (%) - Return on Equity; ROCE (%) - Return on Capital Employed;
P/E (x) - Price earnings; P/B (x) - Price to Book Value; Div Yld (%) based on latest FY.

CONSERVATIVE INVESTOR (Low Risk Profile)

MODERATE INVESTOR (Medium Risk Profile)

AGGRESSIVE INVESTOR (High Risk Profile)

Sl. Company Name Industry CMP Market FV EPS* P/E* P/B* Div.  Yld. Equity   ROE ROCE
No. (Rs.) Cap (Rs.Cr)  (Rs.) (Rs.) (x) (x) ( % ) (Rs.Cr) (%) (%)

1 ITC Diversified 238 292,098 1 11.5 20.7 5.0 2.4 1,229 23.0 34.3
2 Cochin Shipyard Ship Building 403 5,296 10 41.8 9.6 1.5 3.2 132 14.5 22.2
3 Tata Inv.Corpn. Finance 808 4,088 10 26.4 30.6 0.5 2.5 51 1.7 1.8
4 Mahindra Holidays Resorts 227 3,025 10 7.8 29.0 - 0.0 134 8.7 3.1
5 GOCL Corpn. Explosives & Real Estate 280 1,387 2 6.6 42.4 1.4 0.7 10 3.9 5.3

Sl. Company Name Industry CMP Market FV EPS* P/E* P/B* Div.  Yld. Equity   ROE ROCE
No. (Rs.) Cap (Rs.Cr) (Rs.) (Rs.) (x) (x) ( % ) (Rs.Cr) (%) (%)

1 Wipro IT - Software 246 140,511 2 17.4 14.1 2.8 0.4 1,143 17.3 18.6
2 Hero Motocorp Automobile 2,444 48,816 2 162.0 15.1 3.4 3.6 40 27.6 39.8
3 Godrej Inds. Diversified 425 14,310 1 21.3 19.9 2.5 0.3 34 19.1 13.2
4 Century Textiles Paper & Real Estate 477 5,328 10 548.2 0.9 1.6 1.6 112 22.1 12.1
5 Persistent System. IT - Software 672 5,174 10 44.8 15.0 2.2 1.6 77 15.7 21.6

Sl. Company Name Industry CMP Market FV EPS* P/E* P/B* Div.  Yld. Equity   ROE ROCE
No. (Rs.) Cap (Rs.Cr)  (Rs.) (Rs.) (x) (x) ( % ) (Rs.Cr) (%) (%)

1 SBI Banks 334 297,814 1 11.6 28.8 1.4 0.0 892 1.5 -
2 B P C L Refineries 492 106,619 10 30.3 16.2 2.6 3.9 2,169 22.6 18.2
3 BASF India Chemicals 988 4,276 10 - - 3.1 0.5 43 - 1.3
4 Laurus Labs Pharmaceuticals 360 3,850 10 12.4 29.0 2.4 0.4 107 6.2 8.0
5 Hikal Chemicals-Pharma/Agri 114 1,410 2 8.6 13.3 1.8 1.0 25 14.5 15.1
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Mutual Fund-SIP returns for top funds in different categories

Mutual Fund Scheme Names

EL
SS

 / 
Ta

x 
Sa
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ng
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nd

s

Axis Long Term Equity Fund 29-Dec-09 21160 49.26 21.35 13.38 12.81 17.30

DSP Tax Saver Fund 18-Jan-07 6186 51.48 16.50 9.23 11.11 14.23

Kotak Tax saver 23-Nov-05 1030 46.49 13.96 8.86 10.20 11.55

Invesco India Tax Plan 29-Dec-06 977 53.51 13.54 8.75 10.19 14.49

Aditya Birla Sun Life Tax Relief 96 06-Mar-08 9998 32.21 10.40 6.41 9.15 13.98

Mirae Asset Tax Saver Fund 28-Dec-15 2877 18.94 17.04 12.06 - 14.86

Sm
al

l C
ap

Fu
nd

s

SBI Small Cap Fund 09-Sep-09 3035 53.13 10.07 5.28 11.00 19.51

Nippon India Small Cap Fund 16-Sep-10 8436 38.03 -0.51 -1.36 6.60 17.29

L&T Emerging Businesses Fund 12-May-14  6,006 22.45 -5.98 -3.81 6.05 7.59

HDFC Small Cap Fund 03-Apr-08 9,034 38.03 -11.87 -2.73 5.58 12.97

Franklin India Smaller Companies Fund 13-Jan-06 6,953 49.07 -6.31 -5.39 1.76 14.26

DSP Small Cap Fund 14-Jun-07 4,831 52.00 -1.02 -5.42 1.75 16.07

M
id

 C
ap

Fu
nd

s

DSP Midcap Fund 14-Nov-06 6771 56.59 12.64 5.32 9.25 15.64

Kotak Emerging Equity Scheme 30-Mar-07  5,670 39.79 11.76 4.78 8.70 14.75

L&T Midcap Fund 09-Aug-04 5,928 130.63 3.47 0.49 7.13 15.24

HDFC Mid-Cap Opportunities Fund 25-Jun-07 22,792 52.75 1.47 0.02 5.68 15.90

Sundaram Midcap Fund 30-Jul-02 5892 454.04 3.26 -1.34 4.33 19.82

Fo
cu

se
d 

/ M
ul

ti 
C
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s

Axis Focused 25 Fund 29-Jun-12 8891 30.83 22.51 13.44 14.34 15.29

Kotak Standard Multicap Fund 11-Sep-09 29,096 37.38 14.28 9.74 11.65 14.78

Canara Robeco Eq. Diversified Fund 16-Sep-03 1587 141.48 13.96 10.67 10.99 14.27

UTI Equity Fund 20-Apr-92 10,062 151.21 16.51 10.59 10.49 13.93

Aditya Birla Sun Life Equity Fund 27-Aug-98 11858 761.84 14.06 7.16 10.21 19.05

SBI Magnum Multi Cap Fund 29-Sep-05 8,317 50.86 11.07 7.70 10.12 12.19

Motilal Oswal Multicap 35 Fund 28-Apr-14 13093 27.10 11.56 5.62 9.71 11.34

V
al

ue
Fu

nd
s

Kotak India EQ Contra Fund 27-Jul-05  883 54.95 11.98 9.99 11.32 12.04

Invesco India Contra Fund 11-Apr-07 4558 48.84 9.31 7.49 10.56 14.66

Tata Equity P/E Fund 29-Jun-04 5336 138.25 9.32 4.47 9.51 15.21

L&T India Value Fund 08-Jan-10 7,895 35.98 6.87 2.44 7.35 14.61

HDFC Capital Builder Value Fund 01-Feb-94 4,564 284.02 0.74 2.31 6.79 16.77

La
rg

e 
an

d
M

id
 C

ap
 F
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ds

Mirae Asset Emerging Bluechip Fund 09-Jul-10  9,229 57.17 17.89 11.44 14.80 21.26

Sundaram Large and Mid Cap Fund 27-Feb-07 953 36.80 15.88 10.25 11.96 12.36

Invesco India Grw. Opportunities Fund 09-Aug-07  2,108 36.20 14.78 10.02 11.30 13.35

Kotak Equity Opportunities Fund 09-Sep-04  2,837 127.06 15.91 8.68 10.50 14.00

Canara Robeco Emerging Equities 11-Mar-05 5258 96.28 11.21 6.28 10.46 17.35

DSP Equity Opportunities Fund 16-May-00 5623 232.69 14.44 7.32 10.17 18.42

La
rg

e 
C

ap
 F

un
ds

Axis Bluechip Fund 05-Jan-10  9,481 32.21 22.28 16.48 14.61 14.16

Mirae Asset large cap Fund 04-Apr-08 16,519 54.23 15.25 11.04 12.69 16.66

ICICI Prudential Bluechip Fund 23-May-08 24635 44.59 13.70 9.06 10.47 13.95

Nippon India Large Cap Fund 08-Aug-07 13,010 35.50 8.61 8.06 9.85 12.82

Aditya Birla SL Focused Equity Fund 24-Oct-05 4,407 62.87 14.60 8.09 9.31 12.62

SBI Bluechip Fund 14-Feb-06 23,484 41.59 14.10 8.06 9.21 12.27

Inception
Date

AUM
(Rs.Cr)

NAV
(Rs)

1 Year
Returns (%)

3 Year
Returns (%)

5 Year
Returns (%)

Since
Inception (%)
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Stock Broking / Trading Futures and Options
Mutual Funds Depository Services
Investment Advice Commodities Trading
Internet Trading Tax Saving Mutual Funds & Bonds
Portfolio Management Public Issues / IPOs
Currency Derivatives NPS
Insurance Services (Life, General & Health)

SERVICES OFFERED

Zen Securities Ltd., GEV Tulasi, 3rd Floor, Plot No.151,152 &153, Pragathi Nagar, Opp. JNTU, Quthbullapur,
Ranga Reddy (Dist.), Hyderabad - 500 090 Ph: 040-44232323.

For details : Log on to www.zenmoney.com or  call 040-44232323 or email: helpdesk@zenmoney.com or
Contact your nearest branch

While one year returns are absolute returns; more than one year returns are CAGR (Compounded Annual Growth Rate) returns.

Returns given are for an equal monthly investment through Systematic Investment Plan (SIP) in growth option.

AUM values are as on 30th November, 2019 & NAV as on 24th December, 2019.

Disclaimer: Mutual Funds are subject to market risk, please read all scheme related documents carefully before investing. Past

Performances may or may not be sustained in the future.

To know more on how we can help you invest in Mutual Funds, you can visit the nearest branch or
call us on 040-44 23 23 23, 9347372025, 9347372029 or email us at mutual@zenmoney.com

Source: Mutual Fund India.

DISCLAIMER

This document was prepared by Zen Securities Ltd (ZSL), on the basis of publicly available information, internally developed data and other sources believed to be reliable. The material contained herein
is for information only and under no circumstances should be deemed as an offer to sell or a solicitation to buy any security. ZSL or its employees, may, from time to time have positions in the stocks
mentioned in this document. While all care has been taken to ensure that the facts are accurate and the opinions are reasonable, ZSL shall not be liable for any loss or damage howsoever arising as a
result of any person acting or refraining from acting in reliance on any information contained therein. Please refer to Research Disclaimer at http://www.zenmoney.com/RAdisclaimer.pdf

SBI Equity Hybrid Fund 09-Oct-95 31,248 145.35 15.72 10.87 10.73 16.10

Canara Robeco Equity Hybrid Fund 01-Feb-93 2,701 168.02 13.41 9.42 10.07 13.53

DSP Equity & Bond Fund 27-May-99  6,253 163.43 16.33 8.94 9.87 15.10

HDFC Balanced Advantage Fund 11-Sep-00 44345 200.26 5.88 7.09 9.64 17.21

ICICI Prudential Equity & Debt Fund 03-Nov-99 23501 139.06 10.81 7.13 9.34 14.81

Aditya Birla SL Equity Hybrid 95 fund 10-Feb-95 10,835 765.14 6.53 3.53 6.25 18.48

Nippon India Equity Hybrid Fund 08-Jun-05 8763 54.27 4.98 2.74 6.01 12.16H
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Mutual Fund Scheme Names Inception
Date

AUM
(Rs.Cr)

NAV
(Rs)

1 Year
Returns (%)

3 Year
Returns (%)

5 Year
Returns (%)

Since
Inception (%)
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ICICI Prudential Balanced Adv. Fund 30-Dec-06  28,383 38.04 13.57 9.24 9.55 11.97

Aditya Birla SL Balanced Adv. Fund 25-Apr-00 2739 55.51 10.28 6.47 8.57 11.41

L&T Balanced Advantage Fund 07-Feb-11 662 25.39 9.71 6.84 6.45 10.51

Motilal Oswal Dynamic Fund 21-Sep-16 1279 13.28 15.09 8.26 - 8.42
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