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Regional Cinema Goes
Mainstream as B ollywood Lags

SMART INVESTING »=4

Selling Could Intensify if Nifty Breaks 18,042

The Nifty has closed
below its short-term
moving average and
the broader price
structure, according
to technical
analysts, indicates

a possibility of a
bearish head and
shoulder pattern
formation. Hence,
upside momentum
is expected only
above the 18,267
level, while the
index can witness
selling if 18,042 is
broken. Stocks such
as Siemens, ABB.
L&T, Maruti, TVS
Motor, Indian Hotels,
Apallo Tyre, MRF,
Titan, and Havells
can be bought for
trading purpose,
said analysts.

RAHUL SHARMA
HEAD- TECHNICAL &

DERIVATIVE RESEARCH,
JM FINANCIAL SERVICES

Where is the Nifty
headed this week?
Nifty formed a Dajl
candbestick pattern on
weekly chart after almost
taking out the resistanoz
at 18, 265. Dark cloud
COver is seen in Bank
Mifty as a reversal s seen
on weekhy chart, which
can trigeer a further sell-
off if 42,500 is broken.
Fresh sharts were seen

in Nifty an Friday as the
cumulative open interest
was up 5%, while Bank
Nifty saw the closure of
long positions as COl was
down by 4.8% Mifty can
witmess a fresh dowmaard
mowve If 18,042 is broken,
with downside targets at
17910 and 17,826, On
the Nip side, IT 18,042
does gel sustainsd, we
may consolidate for the
next 2-3 days before
continuing the upward
journey breakout, which

is placed at 18,265.

What should
investors do?

We advise long traders
to be cautious below
18,042 In Nifty and
42,500 in Bank Nirty.
The money put oplions
can be added once these
levels are breached for
the downside. Investars
can look to buy and add
on a possible correction

over the next few days
near 17,800-17,700
fora 1- o 2-month
target of 18,600. We
are bullish on consumer
durables and cement

at current levels, while
banks could continue
under pressure for few
spssions. We like Hawvells
and UltraTech Cement
on the long side,

CHANDAN trading range hetween
17,700 and 18,500 and

I#AEQTIEIE%NATWE an immediate trading

MOTILAL OSWAL range between 17,900

FINANCIAL SERVICES and 18,300 zones.

Where is the Nifty What should

headed this week? investors do?

index turned wolatile in
4 range of 200 points
between 18,050 and

18,250 zones. Technical-

Iy, it formed a shooting

Bank Nifty has formed
a bearish candle on
adaily scale with a
lang vpper shadow
which suggests selling

star pattern weekly, and  pressure at higher
a bearish candie with zones. Now it has to
a long upper shadow hold above 42,750
an the daily scale. for a bounce mave
However, the immediate  towards 43,333 and

structure and pace of
momentum got a pause,
but the major trend is
intact to positive, which
will continee to provide
a buy-on decline
stance in the marked
MWow it has to hold
above 18,081 zomes

to extend the move
towards 18,250 and
18,400 zones; while on
the downside, support
exists at 17 887 and
172,777 levels. Options
data suggest a broader

-~__components, but these may be subject to regulatory caps

lin |‘

then 43,500 levels,
while & hald below
42,500 zones could
open some declines
towards 42,250 and
then 42,000 ranes.
LSector-wise bullish
formation is seen in
capital goods, defence,
hotel, avto, and tyres
stocks. Positive setup
are seen in Siemens,
ABB. LT, Marutl, TVS
Motor, Indian Hotels,
Apollo Tyres, MRF,
Titan, and Trent,

MEII'HE'E regulator looking at options to introduce fixed and variable fee

- Sebi Explores 2 Options for

“MF Performance Fee Plan

= Hlshi nth.Wasudevani@timesgroup.com

F:g—;]'lrlu.mhai: The Securities and Exchange
=Board of India (Sebi) isconsideringat le-
-ast two structures for mutnal funds to
Eg—-Lthj,l:-: a product outperformance fep
“from investors, The options that the capi

_n-:l markets regulator is looking at inval-

ra_=ve introducing fixed and variable fiee
£ Cpomponents but they may be subject to
sregulatory caps, unlike the freedom that
-otherasset managers like Alternative In-
“=vestment Funds {AIFs)and Portfolio Ma-
—nagement Services(PMSyenjoy tocollect
~this incentive from clients.
M= Oneof the structures that Sebl is consi-
cderingisto have a BaseTotal Expense Ra-
o TER ) and then allow mutual funds ta

Ln

B_chal ge performance fees over and above

&

-this, TER is the overall fee that mutual
—funds charge investorsevery vear,
= The thinkingat Sebiis that the Base To

—ztal Expense Ratio for a scheme could be

=“half of the actual TER limit or actual
ceost excluding management fee, whiche-

e —=ver islower,” according to a person fami-

“liar with the plan. So, if ascheme ischar-
'gmgn Total Expense Ratioof 2.25% —the

&3 _—highest fiee that anequity schemecan caol-

=lect from investors — the mutual fund,
—under this proposed structure, would be

ca__-permitted tocharge 1.125% as base TER.

e

3

- Dependingon the scheme’s abilicy tobe-
=at the benchmark, the fund could be allo-
=wed to charge up to 1.5 times the Base To-

—tal Expense Ratio as performance incen-

_:lin'n. said the person cited above. 54::-. i an
“pgquity scheme’sbase TER i51.125% and it

E—chal gesaperformance fee of 1L.3timesba-
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zze TER on superior returns, the total fee
'mat the fund can charge the investor is
“abaonit 1.7%: . The fund, however can char-

=ge investors a performance incentive on-
=1y on redemption from the scheme.
= Another option that Sebiis considering

“=is to allow mutual funds to charge the

L

e e e e e el e

i T ks VY [, i i, W) N, P, VN,
- = s Las e =

FOR OUTPERFORMANCE

Contrary toexpectations,

mutual fundsare
unlikely to getthe
freedom that AlIFs and

PMS get to set performance

fees, said sources

normal Total Expense Ratio, 5o, if the
TER chargeable by the equity scheme is
2.25%, the lund house would collect this
entire fiee, Here too, the performance fiee
can be charpged only on redempiion.
When the investor pulls money outof the

scheme, the fee will be calculated based
on the product performance, If the sche-
me has outperformed the benchmark,
thefund can retain the fee. In the event of
underperformance, the fee collected by
the fund must be repaid to the extent of
the returnsat the time of redemption.

The underlving factor in both theze op-
tionsis thatthe performance fee can be fi-
nalised and charged only on redemption
by investors.

The regulator is in the process of put-
ting together a discussion paper on this
matter that will seek the feedback of the
industry and other market participants.

Sebididn't respond togueries.,

The proposal to introduee a performan-
ce fee structure for the first time in India
comes in the wake of Sebi’s plan to over-
haul the Total Expense Batio stoucture
aimedat reducing the costof investing in
mutial funds,

Last week, a top Sebi official said at a
mutial fund summit that a work ing gro-
up has been et ap to see if performance
fees can be introduced for the industry
aince then, the industry has been abuzz
with speculation on the likely structures
of such performance-driven incentives.

Contrary to expectations, mutual fonds
are unlikely toget the freedom that AlFs
and PMS — products mostly used by the
more affluent investors — get o set per-
formance fees, said sources, In AITs amd
PM3, there is a lot more freedom for asset
managers tocharge profit-sharing fees if
they generate superior refurns,

Most mutual fund managers must rai-
se their game (o be eligible to charge
performance fees, Several equity sche-
mes — especially those focused on lar-
pe-caps — have been underperforming
their benchmarks in recent vears, Mu-
fual fund industry officials said Sebi
must consider easing benchmark re-
furns calculations to help schemes out-
perform maore often,

_.:I.I LR L AR R AR LR R AR LR LR RN L RN LR AR RN R AR R LR LR R AR NIRRT R LR AR AR RE R AR DN LA LU

&—=0verseas investors sold 15,700 crore worth of banking & financial services
=stocks in January-March; intensified selling in the Indian IT sector last month

Long & Short

Sactor

Banks & Financial Services

Apr 23
7,690
Autnmul:ihs&mm Components 1,987

FPis Sectoral Investments (7cr)
Jan-Mar 23
15,655

4,515

2022

1177

Eapnal Goods
Metaﬂ&MlnhE
Fast Moving l:unsurner Gnuds

5085

Consumer [ILI'EII:IlE

Realty ,

Media & Entertainment

Information Technology

Rajesh.Mascarenhasotimesgroup. com

=Mumbai: Foraign portfolio investors

_5[ FPI=) turned their focus back on

chankingandfinancial services stocks
=in April after cutting their bets on the
ssector forover avearamid rising
=interest rames.
= These investors bought shares worth

27690 crore into India's bankingand

—financial servicesz stocks in April, after

-being sellers tothe tune of 215,700 crore
=in the sector be tween January and

tn._=March 2023, according to datacompiled

(=]

=

by primeinfobase.com. In calendar 2022,
—=FPIs sold banking and financial services
=sharos worth ¥61,177 crore.

Banks tend tobe the most alfected by

foreign fund selling in India because the
sector has the highest welightage in the

benchmark indices —the Nifty and

Sensey, Foreipn funds net sold Indian
shares worth £35, 700 crore in January

and February after selling¥1.51akh

crore in 2002 amid a heightened global

risk-off sentiment.
Maost banks reported better-than-

expected earnings growth in the March
guarter with further margin expansion,

while aszet quality improved. Overa

dozen bank stocks, including IDFC First,
IDBT, Punjab & Sindh, Indian Bank, and
ALl Small Finance Bank, have rallied

b bwisery 12%5 to 26% in last one month.

The Bank Nifty jumped 4.1% in ong

month compared toa2.9% gain in the
Nifty index despite 2 2% decline in index

FPIs Turn Their Focus Back on BFSI,
Buy Stocks Worth Z7,690 cr in April

hearvrweight HDFC Bank.

Capital goods, fast-moving consumer
poods, and metals and mining are the
three sectins where FPIs bought consis-
tenitly this year andlast vear.

FPI1 sell-off inthe I'T sector intensified
in April. F'PIs, who pulled owt¥7,974
crore from [T stocks between January
and March, sold shares worth £4,908
crore in April. FPIszold IT shares
worth 271,357 crore in 2022, Analysts
zaid the crisis in USfinancial system
that threatens to deepen aslowdown in
theworld’z largest economy has dented
investorsentiment in the sector, All
majordomesticIT companies cut their
FY24 guidance after witnessing unex-
pected cuts in discretionary spending
in the developed economies,
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MEHUL KOTHARI
AVP - TECHNICAL
RESEARCH, ANAND RATH|
SHARES & STOCK BROKERS

Where is the Nifty
headed this week?
Nifty has closed below
its short-term moving
average. The weekly
chart depicts a 'Shooting
Star’ candlestick pattern
which has a reversal
nature, and the candle
has formed at the 61.8%
retracement of the crack
of 18,000 to 16,800,

In addition, the India
VIX has turned from a
10-11 2ome to near 12
levels, Historically, we
have witnessed heavy
market vaolatility once
thie WX turns from this
zone. Even a broader
price structure indicates
@ possibility of bearish

-
ate suppaort is at 18,000
- 17,800, and the major
trend would change
below the 17,500 mark..

WWhat should
investors do?

Traders are advised to
book profifs since there
coubd be a sharp cormec-
tive move in the coming
weeks, One should
remain extremely stock
specific and 2o long in
individual stocks with a
larger time frame only.

Head and Shoulder Stocks like Latent View
pattern formation. Thus, Analytics and Jubilant
a fresh round of upside  Foods are our top picks

momentum can be
expected only above the
peak of 18,267. On the
downside, the immedi-

VOTE IN TURKEY

EMs Enter Phase
of High Anxiety

and can be accumulated
with a time frame of

3 - 6 months, Avoid
short-term long bets.

Bloomberg

The potential shifts in political landscape of emer-
ging markets (EMs) this vear are putting investors on
efdge, with a slew of upcoming elections adding (o
pressure on flailing bonds, stocks and currencies,

One of the most-watched elections of the yvear is
just a week away in Turkey, and other key vites are
scheduled in nearly adose neountries across the de-
veloping world, Pakistan, Thailand, Argenting and
Poland areall preparing to hit the polls.

That imtroduces vet another layer of complexity io
investing in the developing world, where political un-
certainty s compounded by risks tied to global mone-
tary policy trends, growth worries and banking angst
in richer nations, The asset class’ performance has
been resilient in the wake of a volatile first quarter,
thanks to fundamentals and appealing valustions.
Bouts of political instability, however, can canse dis-
locations and light to quality — a poormix for EMs,

“Should one political risk factor suddenly heat up,
it cancatch investors by surprise,” said Sergey Der-
gachey, the head of emerging-market corporate
debtat Union Investment Privatfonds in Frankforee.

6

il |-l| pnibonnidinaalona ||| |ll-||l- il |l||-l||-lll|-||||l||l||||-|-ll ||| l|ll-|||--l|l-||| N CT Y CT I [N AT |__

g Z 9 g L4 g ¢ I w2

REDUCTION IN FOREIGN INCLUSION FACTOR =2
- =

=

MSCI to Cut Weights =

® ® é__r--

In Adani lotal Gas, :°
2 T

Adani Transmission =
Our Bureau g_

Mumbal: Global Index services —3
provider MSCI has decided to redu- =
co theforelgn inclusion factor{(FIF) =

forr Adani Total Gas and Adani ;g
Transmission during the May in- =
dex review process. =

Accopding to a release on Friday, =

Adani Total Gas' FIF would be ro- =%
duced to 14% from 25%, while for -

Adani Transmission, it decided to

reduceittold® against25% earlier.  POSSIBLE OUTFLOWS ==
The MSCI May Index review anno- 5 T =
uncement is scheduled for May 11, Adani Transmission =
MSCI defines Foreign Inclusion E—E
Factor of a security as the propor- EﬂUII'.:I seedn Dl.ltﬂﬂ'w Df :

tion of shares thatare decmed tobe

71,080 cr($132m),

-:l_'-'aﬂ?tj:;le for purchase by inferna- ,_%
Llonal mvestors. H =
Tixgilg T:-a:ﬁ:;i.samn. ﬂn%ﬂ.daﬂ; AdaniTotal 740 cr =
HE 0 S0 AT L W -
71060 crore (8152 miltiony and 70 (290 M) When MSC -5

crore (390 million), respectively,
from overseas passive funds when
MSCIadjusts weights on Junel, ac-
cording to Sriram Velayudhan, VP
[IFL Alternative Research.

MSCI had planned to reduce the
FIF of four Adani Group stocks
such as Adanl Enterprises, ACC,
Adani Total Gas, and Adani Trans-
mission, in February However, the
implementation of weight reduc
tion in Adani Transmizzion and
Adani Total Gas was postponed to
Moy citing the potential impact of
pricelimit mechanisms.

In February, Adani Total Gas
had hit the lowest tradable limit
inall the20 trading sessions. Ada-
ni Transmission had hit the lo-
wer circuit in 18 of the 20 trading
sesslons.

Adani Group's stocks had taken
a beating sinee January 25, when
the US-based activist short-seller
Hindenburg Research released
an adverse report alleging the

adjusts weights on
June1,say analysts

fravdulent transactions and sha-
re price manipulation, The Adani
Group slammed the report, er
ming it as a ‘malicious combina-
tion of selective misinformation
and stale, baseless and discredi-
ted allegations'.

On January 28, MSCI sought feed-
baack from market participants on =
Aﬂﬂmeup stockeand other secu- =
rities in the wake of the Hmrl&n
burg report and subsequent crash —
Instock prices, =

MSCI in mid-February announ- =
ced that Adani Group stocksandag- -
sociated securities would begivena =
epecial treatment, citing “ongoing =
uncertainty with relation to key in-
putdata for index construction.”

Adani Total Gas stock has plung-
od 7% sinee January 25, while sha-
res of Adani Transmission have

37
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port-to-power conglomerate of  fallen &% inthis period. .E__
29
G-Sec STRIPS Trade Leaps 600% Since =
FY19 as Insurers Flock to Bond Street =2
Insurancecompanies of late havedisplayedarobust =
‘ appetite for sovereign debt since the Covid-19 pan- = e
=0d

demic. In the process, Separate Trading of Registered
Interest and Principal Securities, or STRIPS - has
emerged asa top pick amongst investors. »=0n Smart Investing
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Extract of Audited Standalone and Consolidated Financial =
Results for the quarter and year ended 31 March 2023 =
. )
{ ¥ in Lakhs) =
R - — o
e e o =
Particulars iinipray =
enderd -
31.0332023 =
- =
= -
1 el Prafit for the perod [before e, Bocepbanaland ¢ of Extrsordinary ibems) £3T5.11 14 101,43 a1, 103 44 :_ =
1, | Mot Prafit for the period before tax [afer Exceptional and § or Extraordinary Bema) 535571 I0,675.73 | 34,78544 = -
1 Pt Pt Por this piveod atter s (alver Esceprional and © of Extrmnmd inary (bema) &#55R14 i 1H | &3 1 -—
X Toks Comgrshensive oome e 1hE penod 1Comprisirg Profil o the penod [ FRRE 3325871 2. 08 43 = m
Tl s Ol N IraCoame attes 1a i
& Eqquity share capits e ] B ) 123832 el - B -
EArnings per squity sharg tal €1 i ared Dl | .35 18.75 1903 :-m
Hota: = F
The above i an exiract of tho Aocfied Standalone and Consohdatod Fieancial Aesulis for tho quarter and year ended 31 Manch 3023 fiod =
with the Stock Exchamnges under Regulation 33 of the SEBI (Listing Obligaticns and Dioclosure Aogquimments| Reguatans, 2015, Tho full format of :_
tho Auditod Stondalone and Consalideted Financial Resutts tor the quorier and yonr ended 31 Moroh 2023 sre availoble on the BSE Limited (BSE) -_m
waobaitn [UAL: wew bsalindia.com/corpomtes), Mational Stock Exchange of Indin Lid. WSE) wabsite [UAL: weswnseindia.comicorporates] and -
on the Company s websito (UAL; weaws greanpanal.com/finvesicr-rolations) =
=
By order of the Boand of Direcions z
For Gresnparnm industnes Limibed =
Zhiv Prokash Mitlal :_-q-
Ploca & Gurgaan Ex@ouires Shalrman -
Dated : & May 2023 W S Ol o =
=
GREENPANEL INDUSTRIES LIMITED :
Reqistered & Corporate Dffice: "Thapar House', 2nd Floor, 163 8. P. Mukherjee Road, Kolkata - 700 026 =
e

Corporate Identity Number: L20100AS2017PLCO18272 | Phone: +91 33 4084 D600
Websile: www.greenpanel.com | E-mail: investor.relations@greenpanel.com
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