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Research Team
Recommendations - September 2023

52 week
SCRIP CMP* | Target | FV | P/E | BV | High/Low | Industry
Reliance 2448 | 2740 | 10 | 25 | 1058 | 2856/2180 | Diversified
Crompton Consumer | 316 358 2 | 43 41 429/251 Home Appliances
ICRA 5750 | 6440 | 10 | 36 | 985 | 6249/3675 | Rating agency
J M Financial 91 110 1 15 85 95/57 NBFC
*As on 08 September 2023.Holding period is 6 months.
Previous Month Review
Scrip Reco | Target | Close* | High Date Apr%* | Remarks
Dr Reddys Lab | 5823 | 6520 | 5583 | 5989 | 24-Aug-23 | -4.12 | Hold
Infosys 1371 | 1535 1469 | 1482 | 6-Sep-23 7.15 | Hold
Nilkamal 2553 | 2890 | 2409 | 2540 | 14-Aug-23 | -5.64 | Hold
Care Rating 757 850 827 838 | 31-Aug-23 9.25 | Hold
Esab India 4880 | 5465 | 5314 | 5850 | 23-Aug-23 | 11.99 | Target achieved
3.72

| Nifty | 19428 | 19819 | 2.01% |

Reliance Industries Limited engages in hydrocarbon exploration and production, oil and chemicals,
textile, retail, digital, material and composites, renewables, and financial services businesses
worldwide. The company produces and markets petroleum products and petrochemicals. In addition,
the company manufactures and markets yarns, fabrics, apparel, and auto furnishings; explores,
develops, and produces crude oil and natural gas; and operates various stores comprising neighborhood,
supermarket, hypermarket, wholesale cash and carry, specialty, online stores, as well as stores that offer
apparel, beauty and cosmetics, accessories, footwear, consumer electronics, connectivity products, and
others. Further, the company provides range of digital services under the Jio brand name; and non-
banking financial and insurance broking services. Additionally, it operates news and entertainment
platforms, and Network18 and television channels; publishes magazines; and offers highway hospitality
and fleet management services.

Crompton Greaves Consumer Electricals Limited manufactures and markets consumer electrical
products in India. The company operates in two segments, Electrical Consumer Durables and Lighting
Products. It offers fans, including ceiling, table, pedestal, wall-mounted, ventilating, kitchen tower,
exhaust, and industrial fans; pumps comprising residential, agricultural, solar, and specialty pumps; and
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home appliances, such as air coolers, smart plugs; oil filled, heat, halogen, quartz, and ceramic heaters;
personal, tower, window, and desert coolers; storage, instant, immersion rods, and gas water heaters;
mixer grinder, juice mixer and wet grinder, hand blender, chopper and gas water heaters; dry and steam
irons; and OTG, air fryer, induction cooktop, rice cooker, sandwich maker, pop-up toaster, and electric
kettle products. The company provides kitchen appliances, such as curved, box, inclined, and island
chimneys; free standing and built-in dishwashers; build in microwaves and ovens; built in and tablet
hobs. In addition, the company provides lighting products comprising LED bulbs and battens; night,
color, candle, backup, and high wattage lamps; table lamps; celling lights; and conventional lamps.

ICRA Limited operates as an independent and professional investment information, and credit rating
agency in India and internationally. The company operates through Rating, Research and Other
Services; Consulting Services; Knowledge Services; and Market Services segments. It also offers
rating, grading, and industry research services; management consulting services, which includes risk
management, financial advisory, outsourcing, and policy advisory; KPO services; and financial
information product and services. In addition, the company provides corporate debt ratings for various
issuers including manufacturing, service, non-banking finance, and infrastructure companies, as well as
bank and financial institutions, municipal and other local bodies, state government, and small and
medium sector entities; and financial sector ratings, which includes term loans, debenture, public
deposit, working capital demand loan, cash credit from commercial paper, and mibor-linked loans, and
others. Further, it provides other ratings, which includes mutual funds, public finance, infrastructure
expected loss, infrastructure investment trust, independent credit evaluation, and market liked
debenture.

JM Financial Limited provides various integrated and diversified financial services to corporations,
financial institutions, high net-worth individuals, and retail customers in India. The company operates
through four segments: Investment Bank, Mortgage Lending, Alternative & Distressed Credit, and
Asset Management, Wealth Management & Securities Business (Platform AWS). The Investment Bank
segment manages capital markets transactions, as well as advises on mergers and acquisitions, and
private equity syndication. This segment also engages in institutional equities business and research,
private equity funds, fixed income, syndication, and finance. The Mortgage Lending segment provides
finance against commercial and residential real estate to a range of corporates and non-corporate
clients. This segment also engages in educational institutions lending and housing finance businesses.
The Alternative & Distressed Credit segment provides securitization and reconstruction of financial
assets and manages alternative credit funds. The Platform AWS segment provides investment advisory
and distribution services, which include equity brokerage, wealth management, and capital market
lending for wealth management and broking clients, as well as distributes financial products; and
manages mutual fund assets through various schemes.
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Disclaimer:

Capstocks & Securities (India) Pvt. Ltd (hereinafter referred to as “Capstocks”) is a registered Member of National Stock
Exchange of India Limited, Bombay Stock Exchange Limited and MCX Stock Exchange Limited. Capstocks registered as a
Depository Participant with CDSL, Portfolio Manager with SEBI, and Mutual Fund Distributor with AMFI. Capstocks is a
SEBI registered Research Entity under SEBI (Research Analyst) Regulations, 2014 with Research Analyst Registration
Number: - INH200003109.

This document is solely for the personal information of the recipient, and must not be singularly used as the basis of
any investment decision. Nothing in this document should be construed as investment or financial advice. Each
recipient of this document should make such investigations as they deem necessary to arrive at an independent
evaluation of an investment in the securities of the companies referred to in this document (including the merits and
risks involved), and should consult their own advisors to determine the merits and risks of such an investment.

The information in this document has been printed on the basis of publicly available information, internal data and
other reliable sources believed to be true, but we do not represent that it is accurate or complete and it should not be
relied on as such, as this document is for general guidance only. Capstocks or any of its affiliates/ group companies
shall not be in any way responsible for any loss or damage that may arise to any person from any inadvertent error in
the information contained in this report.

Disclosure:

I, Karthic Babu T.R.S, hereby certify that all of the views expressed in this research report accurately reflect my
views about the subject issuer(s) or securities. I also certify that no part of our compensation was, is, or will be
directly or indirectly related to the specific recommendation(s) or view(s) in this report.

Research Analyst or his/her relative or Capstocks does not have financial interest in the subject company. Also
Research Analyst or his relative or Capstocks or its Associate do not have beneficial ownership of 1% or more in the
subject company at the end of the month immediately preceding the date of publication of the Research Report.
Further Research Analyst or his relative or Capstocks or its associate does not have any material conflict of interest.
Capstocks / Analyst has not served as an officer, director or employee of company covered by Analyst and has not
been engaged in market making activity of the company covered by Analyst.

Any holding in stock —J M Financial - Yes, Reliance, Crompton Consumer & ICRA- No.
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