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DAY TRADING GUIDE
10552 • Nifty 50 Futures

S1 S2 R1 R2 COMMENT

10500 10450 10600 10650 Initiate long positions with a tight

stoploss only if the contract

advances above 10,600 levels

₹��1991 • HDFC Bank
S1 S2 R1 R2 COMMENT

1980 1960 2002 2015 Fresh short positions can be

initiated with a tight stoploss if the

stock fails to move beyond ₹��2002 

₹��1193 • Infosys
S1 S2 R1 R2 COMMENT

1184 1175 1205 1215 Make use of intraday dips to buy the

stock of Infosys with a stiff stoploss

placed at ₹��1184 levels

₹��278 • ITC
S1 S2 R1 R2 COMMENT

275 272 281 284 Consider short positions with a stiff

stoploss only if the stock of ITC

drops below ₹��275 levels

₹��184 • ONGC
S1 S2 R1 R2 COMMENT

182 180 187 190 Initiate fresh short positions with a

fi��xed stoploss if the stock reverses

down from ₹��187 levels

₹��926 • Reliance Ind. 
S1 S2 R1 R2 COMMENT

915 900 935 945 Consider fresh short positions with

a stiff stoploss if the stock of RIL

fails to move beyond ₹��935

S1, S2: Support 1 & 2; R1, R2: Resistance 1 & 2. 

₹��254 • SBI
S1 S2 R1 R2 COMMENT

249 244 258 263 Stock is witnessing buying interest

at lower levels. Buy in declines with

a tight stoploss at ₹��249 

₹��3508 • TCS
S1 S2 R1 R2 COMMENT

3490 3470 3530 3550 Initiate fresh short positions with a

stiff stoploss only if the stock

declines below ₹��3490 levels

S&P CNX NIFTY [75]
CE-31May-10300 257.70 282.00 226.80 257.10 2682 465975
CE-31May-10400 173.15 192.00 147.20 172.25 17544 588975
CE-31May-10500 101.00 117.95 83.60 98.50 139928 1674975
CE-31May-10550 75.30 86.50 58.40 68.80 32069 447150
CE-31May-10600 55.00 61.00 37.45 45.95 268252 3566625
CE-31May-10650 33.10 40.35 22.15 27.45 34294 990075
CE-31May-10700 23.35 26.20 13.00 16.40 192609 4148475
CE-31May-10750 13.35 15.65 7.00 8.70 28887 602925
CE-31May-10800 9.70 9.75 3.60 4.50 144252 6478125
CE-31May-10850 5.05 6.30 2.55 3.15 16522 544200
CE-31May-10900 2.70 4.15 2.10 2.35 106956 3060825
CE-31May-10950 3.05 3.15 1.90 2.15 5368 360525
CE-31May-11000 1.85 2.40 1.65 1.90 135735 5455200
CE-31May-11100 1.60 1.80 1.35 1.50 24853 1940250
CE-31May-11200 1.55 1.55 1.20 1.35 11155 1319325
CE-31May-12000 0.60 0.70 0.60 0.65 12742 653925
CE-28Jun-10500 202.30 212.80 180.00 196.65 5293 618300
CE-28Jun-10600 142.90 153.40 128.05 138.45 7223 540900
CE-28Jun-10700 96.90 104.00 84.50 91.80 9712 631125
CE-28Jun-10800 61.45 66.80 52.00 55.90 12424 945075
CE-28Jun-10900 40.80 40.95 30.85 33.15 8737 697425
CE-28Jun-11000 24.75 25.00 18.50 19.85 12683 1744200
PE-31May-8600 0.65 0.70 0.40 0.50 1770 106800
PE-31May-9600 2.70 2.95 2.40 2.50 5364 1147575
PE-31May-9800 2.70 3.25 2.15 2.35 5943 790500
PE-31May-9900 3.35 4.00 2.30 2.55 11539 1127700
PE-31May-10000 6.70 6.70 2.95 3.30 32269 3269550
PE-31May-10100 6.50 8.45 4.15 4.65 26458 1325700
PE-31May-10200 11.95 14.45 6.80 7.65 67035 2172225
PE-31May-10250 14.80 18.80 8.90 9.95 5944 230250
PE-31May-10300 21.50 24.95 12.00 13.50 109705 3121200
PE-31May-10350 28.00 32.90 15.65 17.60 8041 315750
PE-31May-10400 34.05 44.65 22.90 25.55 160953 2828550
PE-31May-10450 45.65 59.25 32.00 35.25 21864 378075
PE-31May-10500 62.35 79.40 45.05 49.75 244925 5238150
PE-31May-10550 104.00 120.00 62.55 66.80 23173 411450
PE-31May-10600 109.70 134.45 88.05 94.30 145475 2647875
PE-31May-10650 142.65 166.90 117.00 122.70 3842 155025
PE-31May-10700 179.75 206.90 152.00 161.90 33788 2258625
PE-31May-10800 266.65 296.45 234.50 245.90 6831 1036650
PE-28Jun-10000 41.15 45.90 32.40 34.10 7224 1168125
PE-28Jun-10100 51.05 58.35 43.00 44.25 3315 525000
PE-28Jun-10200 66.75 75.25 55.30 58.30 5211 2113800
PE-28Jun-10300 88.45 96.65 73.85 75.90 4357 473625
PE-28Jun-10400 112.05 125.50 97.25 100.30 6275 1073100
PE-28Jun-10500 140.00 160.20 125.20 130.85 8534 1048800
PE-28Jun-10600 184.95 205.05 166.00 169.90 5379 1266975

ASHOK LEYLAND LTD [7000]
CE-31May-140 1.45 7.75 1.25 4.15 4811 1981000
CE-31May-145 0.65 4.25 0.65 1.95 7348 4662000
CE-31May-150 0.50 2.20 0.40 1.00 11410 8603000
CE-31May-155 0.30 1.10 0.25 0.55 4814 5320000
CE-31May-160 0.20 0.60 0.15 0.30 4542 8211000
PE-31May-130 2.45 2.60 0.35 0.50 2753 2786000
PE-31May-135 4.75 5.05 0.70 1.05 2865 2429000
PE-31May-140 8.00 8.00 1.45 2.50 2850 2947000

AXIS BANK LIMITED [1200]
CE-31May-530 9.30 11.75 5.85 6.75 1722 1492800
CE-31May-540 5.25 6.80 3.05 3.45 2018 891600
PE-31May-520 6.25 8.15 4.40 7.05 1661 940800

BAJAJ AUTO LIMITED [250]
CE-31May-2800 17.00 59.05 17.00 47.80 1953 42500
CE-31May-2900 7.80 20.45 4.35 13.15 1841 173250

BAJAJ FINANCE LIMITED [500]
CE-31May-2150 31.05 66.75 30.25 46.15 2581 129500
CE-31May-2200 17.55 43.00 16.25 25.15 5657 288000
CE-31May-2250 7.60 25.35 7.60 12.90 2361 139000
CE-31May-2300 3.95 14.75 3.95 6.65 2007 225500

CNX BANK INDEX [40]
CE-24May-25500 334.75 460.00 280.00 330.45 5717 56440
CE-24May-25600 278.00 373.10 207.45 249.80 13558 27080
CE-24May-25700 208.30 294.70 143.60 179.75 43731 57360
CE-24May-25800 150.10 218.00 95.95 121.50 144670 230240
CE-24May-25900 85.00 155.00 62.00 76.55 235371 289000
CE-24May-26000 70.00 104.70 36.55 44.10 359232 704760
CE-24May-26100 35.00 67.55 20.95 23.65 226669 519000
CE-24May-26200 27.00 41.35 10.90 11.95 251012 656640
CE-24May-26300 12.80 24.50 4.85 5.50 210189 717120
CE-24May-26400 8.20 14.60 2.80 3.30 147422 388120
CE-24May-26500 8.00 9.25 2.05 2.35 136440 573400
CE-24May-26600 4.70 5.75 1.45 1.70 44790 158240
CE-24May-26700 1.80 3.40 1.05 1.15 20113 179520
CE-24May-26800 2.00 2.20 1.00 1.10 11554 112320
CE-24May-26900 1.25 1.35 1.00 1.05 9030 71720
CE-24May-27000 1.35 1.40 0.75 0.85 10515 284440
CE-24May-27800 0.40 0.80 0.35 0.65 1531 200
CE-31May-25500 449.80 537.10 381.10 422.70 3824 313520
CE-31May-25800 253.90 317.65 197.60 224.90 5258 59480
CE-31May-25900 203.15 258.65 152.35 177.30 6259 55720
CE-31May-26000 154.25 206.00 121.00 137.30 30511 504560
CE-31May-26100 119.35 160.55 91.45 102.20 5980 62520
CE-31May-26200 92.70 121.35 67.00 74.00 8493 155320
CE-31May-26300 72.85 92.85 50.00 54.50 6382 141760
CE-31May-26400 55.40 71.25 38.60 40.80 4449 67440
CE-31May-26500 40.85 57.00 29.60 31.05 31377 1185080
CE-31May-26600 33.60 41.80 18.25 21.70 6155 78960
CE-31May-26700 24.60 31.95 15.30 16.05 4598 81400
CE-31May-26800 17.55 24.00 10.90 11.80 3793 71360
CE-31May-27000 12.15 13.35 5.50 6.25 7136 307000
PE-24May-22800 0.40 0.50 0.40 0.50 9001 2160
PE-24May-22900 0.40 0.80 0.35 0.40 5643 3400
PE-24May-24500 3.00 3.00 1.05 1.65 13341 308560
PE-24May-24800 2.70 4.20 1.25 2.10 7002 58360
PE-24May-24900 4.50 5.00 1.80 2.30 9067 41120
PE-24May-25000 4.15 6.50 2.25 2.65 57104 246920
PE-24May-25100 6.60 9.05 2.45 3.10 50165 87920
PE-24May-25200 9.80 13.85 3.75 4.70 94070 170280
PE-24May-25300 16.00 21.80 6.10 7.35 144574 365160
PE-24May-25400 24.60 35.00 10.95 13.25 138000 274000
PE-24May-25500 33.10 55.00 21.00 24.40 254361 567920
PE-24May-25600 60.10 83.95 34.15 41.45 210222 316040
PE-24May-25700 85.10 124.90 51.00 68.25 248519 380080
PE-24May-25800 139.60 170.00 74.45 106.15 207244 312320
PE-24May-25900 176.70 229.00 107.25 157.05 83699 134040
PE-24May-26000 222.40 297.75 151.40 219.50 42133 193080
PE-24May-26100 293.90 377.40 211.05 296.95 7274 32680
PE-24May-26200 405.80 463.50 281.20 384.85 2907 34600
PE-31May-24500 15.20 19.20 8.55 11.05 5491 441360
PE-31May-25000 44.10 58.50 31.05 35.15 22771 778640
PE-31May-25200 66.55 84.25 47.90 53.55 2174 33320
PE-31May-25300 84.20 101.50 59.95 68.25 3298 62200
PE-31May-25400 96.00 126.70 72.05 84.90 2855 30960
PE-31May-25500 133.35 154.00 88.80 107.00 25158 796080
PE-31May-25600 164.05 186.45 112.00 136.05 4140 75680

PE-31May-25700 188.65 225.00 137.15 167.65 5417 109040
PE-31May-25800 222.05 270.00 168.10 205.95 5361 84000
PE-31May-25900 266.05 322.00 204.60 253.00 2257 31760
PE-31May-26000 331.25 385.75 250.00 311.55 14208 448520

BHARAT FORGE LTD [1200]
CE-31May-700 19.50 27.50 5.60 9.75 1646 174000
PE-31May-660 7.80 25.00 4.25 7.80 1980 165600

BHARTI AIRTEL LIMITED [1700]
CE-31May-380 1.75 4.70 1.05 2.30 2236 790500

CANARA BANK [1600]
CE-31May-250 6.05 9.90 4.15 5.90 1755 884800

DLF LIMITED [2500]
CE-31May-190 7.90 13.50 5.00 12.15 3373 1247500
CE-31May-200 4.00 7.10 2.40 6.00 7981 2602500
CE-31May-210 2.65 3.20 1.10 2.65 5496 3075000
CE-31May-220 1.60 1.60 0.55 1.00 3503 2405000
CE-31May-230 0.75 0.85 0.30 0.40 3498 2632500
PE-31May-170 1.60 4.00 0.70 0.95 3213 940000
PE-31May-180 3.30 6.85 1.50 1.85 6605 1970000
PE-31May-190 6.50 11.60 3.05 3.65 4317 2767500

DR. REDDYS LABORATORIES [250]
CE-31May-1950 43.40 113.60 36.40 81.85 2640 41000
CE-31May-2000 31.30 79.00 22.15 58.45 4950 69000
CE-31May-2050 20.20 52.65 12.85 42.35 3376 82500
CE-31May-2100 9.95 35.20 7.55 26.95 4152 146750
PE-31May-1800 29.00 29.00 5.80 7.10 2960 118000
PE-31May-1850 40.30 42.80 8.00 10.80 2468 79500
PE-31May-1900 57.80 60.50 12.80 16.85 4637 130000

HDFC LTD [500]
CE-31May-1840 17.10 17.85 9.20 11.30 1690 189500

ICICI BANK LTD. [2750]
CE-31May-290 6.05 8.45 4.90 6.05 2595 3797750
CE-31May-300 2.90 3.70 2.00 2.35 3812 6630250
CE-31May-310 1.25 1.55 0.90 1.00 2076 5882250
PE-31May-280 2.35 2.90 1.30 1.55 2925 6171000
PE-31May-290 5.55 7.00 3.95 4.40 2374 3300000

INFOSYS LIMITED [600]
CE-31May-1180 20.35 26.35 16.35 23.90 1711 436800
CE-31May-1200 9.30 15.30 9.00 13.40 4560 904200
CE-31May-1220 5.55 7.80 4.85 6.75 2550 606000
PE-31May-1180 17.35 19.25 10.10 11.20 1818 369000

INDIAN OIL CORP LTD [3000]
CE-31May-170 2.70 3.40 1.05 1.50 2103 3393000
PE-31May-160 2.40 4.75 1.55 3.50 1633 1227000

MARUTI SUZUKI INDIA LTD. [75]
CE-31May-8500 76.05 150.00 60.15 140.80 4816 41700
CE-31May-8600 38.80 94.85 33.00 86.30 5749 65550
CE-31May-8700 21.15 56.85 19.40 51.90 4692 80250
CE-31May-8800 15.40 33.40 12.85 30.40 3304 114150
PE-31May-8300 50.90 62.00 17.90 20.20 2552 60375
PE-31May-8400 94.65 99.95 31.60 35.75 2912 38550

PUNJAB NATIONAL BANK [4000]
CE-31May-80 2.20 5.20 1.55 3.75 3380 2996000
CE-31May-85 0.90 2.40 0.65 1.55 3101 4240000
CE-31May-90 0.45 1.10 0.35 0.70 3638 3636000
PE-31May-75 1.50 1.90 0.55 0.75 2407 3152000
PE-31May-80 4.10 4.50 1.45 2.00 1671 2136000

RELIANCE INDUSTRIES LTD [1000]
CE-31May-940 12.25 13.00 8.70 9.15 5111 1941000
CE-31May-960 6.05 6.30 3.85 4.15 3674 2390000
PE-31May-920 6.95 8.95 6.15 7.80 3086 888000

STATE BANK OF INDIA [3000]
CE-31May-240 8.90 21.40 7.90 16.80 3347 1707000
CE-31May-245 7.30 17.50 5.70 12.30 3948 1521000
CE-31May-250 4.40 13.25 4.10 9.05 14256 5451000
CE-31May-255 3.20 10.00 2.95 6.40 8073 3321000
CE-31May-260 2.40 7.20 2.05 4.30 17143 7113000
CE-31May-265 1.90 5.10 1.50 2.80 4695 2856000
CE-31May-270 1.55 3.55 1.05 1.80 9618 4695000
CE-31May-275 1.10 2.30 0.80 1.10 2192 1314000
CE-31May-280 0.75 1.55 0.55 0.70 6826 2409000
PE-31May-210 0.60 0.85 0.25 0.40 3083 2484000
PE-31May-220 0.95 1.60 0.45 0.65 7361 4884000
PE-31May-225 1.65 2.30 0.60 0.85 2790 1923000
PE-31May-230 2.25 3.45 0.85 1.15 9300 5412000
PE-31May-235 3.85 5.05 1.25 1.60 5837 4980000
PE-31May-240 5.50 7.10 1.70 2.15 14141 9081000
PE-31May-245 8.15 9.75 2.35 3.00 5793 3009000
PE-31May-250 11.50 12.85 3.45 4.60 8853 5385000
PE-31May-255 15.25 15.25 5.10 6.70 2594 1038000

STRIDES ARCOLAB LIMITED [600]
CE-31May-380 11.00 31.00 9.90 27.90 1596 75000
CE-31May-400 6.30 20.40 6.25 17.55 2629 241200

SUN PHARMACEUTICALS IND. [1100]
CE-31May-460 9.15 13.45 6.30 12.35 1776 381700

TATA MOTORS LIMITED [1500]
CE-31May-300 9.50 18.25 8.50 15.10 4209 871500
CE-31May-310 6.90 12.10 5.00 9.85 6745 2346000
CE-31May-320 3.10 7.55 2.85 6.10 8016 3061500
CE-31May-330 0.40 4.55 0.40 3.65 3969 3205500
CE-31May-340 1.50 2.70 1.10 2.15 2431 3955500
PE-31May-280 3.20 3.20 1.00 1.45 2197 1221000
PE-31May-290 6.15 6.15 2.10 3.05 2681 1791000
PE-31May-300 9.55 10.80 4.40 5.95 3481 1690500

TATA STEEL LIMITED [1061]
CE-31May-580 12.85 13.50 8.40 10.55 3770 1045085
CE-31May-600 5.25 5.55 3.30 4.05 5390 1959667
CE-31May-620 2.50 2.70 1.50 1.75 2343 2914567
PE-31May-560 5.45 7.90 3.15 4.30 3568 726785
PE-31May-580 11.55 17.10 8.70 11.00 2767 809543

TATA CONSULTANCY SERV LT [250]
CE-31May-3550 59.60 61.95 24.70 27.60 2222 227750
CE-31May-3600 31.35 38.05 15.50 17.35 3630 671750

TITAN INDUSTRIES LTD [750]
CE-31May-940 9.50 13.70 5.90 8.00 1689 269250
PE-31May-900 9.80 13.50 5.90 8.90 2023 390000

VEDANTA LIMITED [1750]
CE-31May-270 4.50 6.85 3.50 6.30 2225 943250
CE-31May-280 2.00 3.05 1.55 2.80 2033 1645000

YES BANK LIMITED [1750]
CE-31May-340 5.40 7.80 3.90 5.10 2692 1386000
CE-31May-350 2.70 3.90 1.95 2.50 2059 2947000
PE-31May-330 4.70 5.95 2.75 3.95 1864 2026500

CE: Call European, PE:Put European,CA: Call American
PA:Put American,Vol: Volumes OI: Open Interest

NSE Options

Qty 
Type-Exp-Stk.Pr Open High Low Close

Vol OI

Qty 
Type-Exp-Stk.Pr Open High Low Close

Vol OI

YOGANAND D

BL Research Bureau

Investors  with  a  shortterm
perspective can consider buy
ing the stock of Kiri Industries
at current levels. After record
ing a multiyear high at ₹��675
in January this year, the stock
started to decline and was on
a mediumterm  downtrend
till  early  May.  Nevertheless,
the  stock  found  support  at  a
longterm  base  in  the  range
between  ₹��400  and  ₹��410  in
early  May,  which  halted  the

downtrend.  On  Tuesday,  the
stock  surged  6  per  cent  and
breached its 21 and 50DMAs. 

The  shortterm  outlook  is
bullish for the stock. It can ex
tend  its  upmove  and  reach
the  price  targets  of  ₹��472  and
₹��482 in the forthcoming trad
ing  sessions.  Traders  can  buy
the  stock  with  stoploss  at
₹��443.5. 

(Note: The recommendations

are based on technical analysis.

There is a risk of loss in trading.) 

TODAY'S PICK

Kiri Industries (₹��453.6): Buy

OUR BUREAU

Chennai, May 22

The  board  of  directors  of
Minda Industries on Tuesday
recommended  issue  of  bo
nus shares to the sharehold
ers of the company in the ra
tio  of  two  shares  of  ₹��2  each
fully  paidup  for  every  one
share held. 

The  company  will  fi��x  the
record  date  to  identify  the
eligible  shareholders  to  re
ceive  the  bonus  shares.  The
bonus proposal is subject to
the  shareholders’  nod  and
other  regulatory  approvals,
the  company  said.  Shares  of
Minda Industries gained 3.13
per cent at ₹��1,125 on the BSE.

2:1 bonus from
Minda Ind

COGENCIS

Mumbai, May 22

NSE IFSC Ltd, a whollyowned
subsidiary of the NSE, has re
ceived  renewal  of  recogni
tion from the Securities and
Exchange  Board  of  India  for
one  year  from  May  29,  ac
cording to a government no
tifi��cation.  In  2017,  the  NSE
had received SEBI approval to
form an exchange at the Gu
jarat  International  Finance
TecCity.  The  NSE  has  the  ap
proval to facilitate trading in
stocks,  debt  securities,  cur
rency,  and  nonagriculture
commodity  derivatives  at
the GIFT City exchange. 

NSE IFSC’s
trade licence
renewed

OUR BUREAU

Ahmedabad, May 22

SaleBhai  Internet  Ltd,  owner
and  operator  of  ecommerce
marketplace  SaleBhai.com,
on Tuesday, said it has become
the  fi��rst  B2C  ecommerce
company  to  fi��le  a  draft  pro
spectus  with  the  SME  plat
form of the BSE.

It  will  be  the  fi��rst  Indian
startup at such an early stage
to  raise  money  through  the
public route by getting listed
on  the  BSE,  said  Vishwavijay
Singh,  CoFounder,  in  a  state
ment  here.  The  Ahmedabad
based  startup  fi��led  IPO  pa
pers on May 18. 

SaleBhai’s  move  comes  on
the back of the company gar
nering the interest of 71 HNIs.
Most of them were customers

who  became  investors  in  the
company.  These  existing  cus
tomersturnedinvestors
come from various fi��elds such
as  IT,  fi��nance,  and  business,
among others.

Their  confi��dence  to  invest
in  the  company  came  from
understanding  its  brand
philosophy  of  taking  dia
spora  communities  back  to
their roots by providing them
with  authentic  foods  and
other  products  directly  from
their  hometowns.  This  in
terest  from  existing  custom
ers propelled the company to
raise money from the general
public  through  an  IPO,  Vish
wavijay said.

For its IPO, SaleBhai is issu
ing  22,59,600  equity  shares,
or  26.58  per  cent of  the  com
pany’s  equity,  and  will  be  lis
ted on the BSE’s SME platform.
It  is  looking  to  raise  ₹��23.73
crore. 

The  company  expects  the
IPO to take place in July, Singh
siad.

Ecom fi��rm to offer

26.58% equity 

in the ₹��23.73crore

public fl��oat

SaleBhai files for SME IPO

ASSOCIATED PRESS

New York, May 22

The  New  York  Stock  Ex
change for the fi��rst time in
its  226year  history  will  be
led by a woman. 

Stacey  Cunningham,
who started her career as a
fl��oor  clerk  on  the  NYSE
trading  fl��oor,  will  become
the  67th  president  of  the
Big Board. 

That  means  that  two  of
the  world’s  most  well
known  exchanges  will  be
led by women. Adena Fried
man  became  CEO  of  Nas
daq in early 2017. 

Cunningham, who is the
Chief Operating Offi��cer for
the  NYSE  Group,  became

President on Friday, accord
ing  to  International  Ex
change,  the NYSE’s  parent
company. 

Current  NYSE  President
Thomas Farley is leaving to
head  a  special  purpose  ac
quisition company. 

The  historically  male
dominated  fi��nancial  in
dustry  has  grappled  with
its  own  issues  tied  to  the
‘Me Too’ movement. 

Stacey Cunningham becomes
first woman to lead the NYSE 
Started out as 

fl��oor clerk 

at the bourse

Stacey Cunningham,

President, NYSE

ASSOCIATED PRESS

New York, May 22

Shares  of  technology  com
panies  and  banks  opened
higher  on  Tuesday  as  US  in
dices  head  higher  for  the
second  day  in  a  row.  Auto
makers  too  joined  the  show
after China said it will reduce
auto  import  duties,  another
sign  the  two  powers  are
resolving  some  of  their  dif
ferences  on  trade.  Chip
maker  Micron  Technology
surged after it said it will buy
back $10 billion in stock. 

The S&P 500 index gained
6 points,  or  0.2  per  cent,  to
2,739 at 10 am Eastern time. 

Micron Tech 
jumps at open 

OUR BUREAU

Chennai, May 22

The ₹��12,000crore NCD issue
of  Dewan  Housing  Finance
Corporation has  received
strong  demand  on  Tuesday,
its  opening  day,  with  the
base size of ₹��3,000 crore sub
scribed fully.

According  to  exchange
data, as against the base off��er
of  the  three  crore  NCDs  of
face value ₹��1,000 each, the is
sue  has  received  bids  for
10.23  crore  securities.  The  is
sue  has  a  green  shoe  option
to retain up to ₹��9,000 crore
of oversubscription. 

The issue will close on June
4, or once the entire ₹��12,000
crore  is  subscribed.  The
bonds are rated AAA by CARE
and Brickwork Ratings, with
a stable outlook.

NCD issue:
DHFL gets
₹��10,000 crore 
on Day 1

PRESS TRUST OF INDIA

New Delhi, May 22

Regulator SEBI has been prob
ing  suspected  insider  trading
by some institutional investors
and other regulatory lapses at
Fortis  Healthcare  amid  a
takeover  battle  and  board
room upheaval at the hospital
chain, offi��cials said.

Apart  from  the  SEBI  probe
that  includes  investigation
into  suspected  disclosure
lapses,  the  Serious  Fraud  In
vestigation  Offi��ce  (SFIO)  and
Registrar  of  Companies  are
also looking into alleged fi��nan
cial irregularities at Fortis and
other promoter group entities
including Religare, they added.

Fortis  is  in  the  midst  of  a
heated  takeover  battle  with
fi��ve  entities  bidding  for  the
company  along  with  a  up
heaval  at  the  boardroom,
wherein several directors have
been stepping down.

There were fi��ve suitors in the

race  for  Fortis,  including  TPG
Manipal  combine,  Malaysia’s
IHH  Healthcare  and  KKR
backed  Radiant  Life  Care,
which  gave  binding  off��ers.
However,  China’s  Fosun
Healthcare  did  not  make  a
binding bid for the company.

Besides, three directors have
already  resigned  ahead  of  a
shareholder vote on Tuesday to
decide their future.

The Securities and Exchange
Board of India had fi��rst begun
the  investigation  in  February
following  reports  that  fi��nan
cial  irregularities  emerged  at
Fortis.  The  fi��rm was  asked  to
furnish information and docu
ments sought by the regulator.

The  development  came
against  the  backdrop  of  re
ports that Fortis’ promoters —
Malvinder Singh and Shivinder
Singh — took at least ₹��550 crore
out  of  the  fi��rm without  any
board  approval  about  a  year
ago. 

SEBI lens on regulatory
lapses at Fortis Healthcare
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Chennai, May 22

Most  analysts  welcome  Ul
traTech Cement’s decision to
acquire the cement business
of  BK  Birla  Group  company
Century  Textiles  and  Indus
tries  through  a  share  swap
deal. Century Textile & Indus
tries is to demerge its cement
business  and  merge  it  with
UltraTech. 

Post acquisition, UltraTech
Cement  will  become  the
thirdlargest  cement  fi��rm
globally (excluding China) in
terms of capacity.

In  the  near  term,  the  deal
will depress UltraTech’s  mar
gin, as its EBITDA per tonne is
₹��970  in  FY18  versus  Century
Textiles’  ₹��445  (blended,  in
cluding  clinker  volume).  As

Century  Textiles’  cement
book  value  is  low,  depreci
ation  burden  is  likely  to  be
less. Thus, the deal would be
EPSaccretive,  said  Elara  Cap
ital,  which  upgraded  its  rat
ing to “buy” on the stock with
a new price target of ₹��4,988.

The  board  of  the  Aditya
Birla Group fi��rm last week ap
proved  a  scheme  of  arrange
ment whereby the sharehold
ers of Century would get one
equity  share  of  UltraTech  of
face value ₹��10 each for every
eight equity shares with face
value ₹��10 each.

Besides,  UltraTech  will  is
sue  1.4  crore  new  equity
shares to the shareholders of
Century,  which  will  increase
its  equity  capital  to  ₹��288.58
crore.

Profit-, earnings-accretive
“We view this deal to be posit
ive  for  Ultratech  Cement  as
the  assets  are  already  opera
tional  and  are  going  to  be
profi��taccretive  right  from
merger  and  are  likely  to  be
earningsaccretive  within
one  year  of  merger,”  said
Teena  Virmani  of  Kotak
Securities.

According  to  Motilal  Os

wal,  “By  this  acquisition,  Ul
traTech  has  ensured  higher
market  share  with  zero  lead
time for asset creation and at
valuation largely in line with
greenfi��eld expansions, which
we  believe  is  positive.”
Motilal expects a target price
of  ₹��4,818  for  UltraTech  post
the acquisition. 

Reliance  Securities,  with  a
price  target  of  ₹��5,100,  ex
pects  the  acquisition  to  be
PATaccretive  (+8  per  cent)
and  EPSaccretive  (+3  per
cent)  in  FY20E.  “We  believe,
unlike  the  previous  acquisi
tion, UltraTech will not burn
any cash in the initial years of
operation,  as  the  plants  are
already  being  operated
above  74  per  cent  utilisation
level,” it added.

However, Prabhudas Lillad
her  remains  cautious  on  the
deal.  “UltraTech  is  confi��dent
to  increase  margins  to
₹��900/t  (from  the  current
₹��400) over a couple of years.
However,  we  believe  that
margin  improvement  would
restrict to ₹��700 since current
profi��tability  already  carries
the  benefi��ts  of  restructuring
done  by  UltraTech  over  the
past  couple  of  years  on  pri
cing  and  cost  front,”  it  said,
and  added,  “though  UltraT
ech  remains  the  best  play  in
the  sector,  given  its  high
scale  and  effi��cient  opera
tions,  weak  pricing  power
and  expensive  valuations
limit us to maintain an ‘accu
mulate’  rating  with  a  target
price of ₹��4,500.”

UltraTech acquisition of Century’s
cement unit gets analysts’ thumbs up
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