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BSE IT BSE-Sensex

The BSE IT index is currently trading at 
nearly 100% premium to the Sensex! 

 
Should investors be taking any cues? 

 
 

Depreciation in the domestic currency has been a major concern for the Indian economy. However, one sector that 

is benefitting from the fall in rupee is software. This is because the IT companies earn their revenues mainly in 

dollar. 

That said, the IT sector has also been facing some structural headwinds since quite sometime now. These 

include changes in the business model,  slowdown in the global economy, especially in US, increasing  costs  

especially employee costs , stricter US  immigration laws, rising competition not just from domestic companies but 

captive IT arms of multinational companies.  

So the question is whether these are getting reflected in valuations as well? Or is it all positive at the moment? 

The BSE IT is currently trading at around 1.8 times the PE  
multiple of the Sensex. This premium is close to all time highs 
despite the challenges that the sector is facing. To dig deeper 
into the matter,  we have done a simple analysis using three 
biggest software companies - Infosys, Wipro and TCS that 
constitute over 80% of the BSE IT index. And we have come 
across some interesting observations that we would like to share 
with you. 
 

The compounded annual growth rate (CAGR) growth in the 

earnings of Infosys, Wipro and TCS in the past five years (FY13-

FY08) has been around 15%, 13% and 23% respectively.  The 

CAGR growth in the stock prices in the same period (from  

1st April 08 to 1st April 13) stands at around 16%, 12% and 30% respectively. This means that the growth in the 

stock price has been quite  in line with the earnings growth in the period (FY08-FY13). So far, so good.  

However, the stock prices of Infosys, Wipro and TCS have run up quite a bit since the end of March 2013, by around 

17%, 19% and 31% respectively. In the past, the sector witnessed significant PE expansion which was supported by 

earnings growth. However, considering the challenges that IT sector is facing, we feel that at current levels, the 

valuations seem to be factoring in too much optimism. One should also not forget that currently the sector is also 

enjoying earnings support from rupee depreciation, a factor which one can hardly count on while making investing 

decisions.  

 

 

BSE IT trading at high premium to Sensex 

 

http://www.equitymaster.com/research-it/company-info/detailed-financial-information.asp?symbol=INFY&name=INFOSYS-LTD-Detailed-Financial-Data&utm_source=stockquote-page&utm_medium=website&utm_campaign=more-info&utm_content=factsheet
http://www.equitymaster.com/research-it/company-info/detailed-financial-information.asp?symbol=WPRO&name=WIPRO-LIMITED-Detailed-Financial-Data&utm_source=stockquote-page&utm_medium=website&utm_campaign=more-info&utm_content=factsheet
http://www.equitymaster.com/research-it/company-info/detailed-financial-information.asp?symbol=TCS&name=TCS-LIMITED-Detailed-Financial-Data&utm_source=stockquote-page&utm_medium=website&utm_campaign=more-info&utm_content=factsheet
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Investors should adopt a 

conservative approach 

while investing in sectors 

(such as IT) that are 

sensitive to macro 

economic factors (such as 

rupee depreciation and 

high liquidity). Avoid 

being victim to herd 

mentality and focus only 

on fundamentals, risks 

and valuations while 

making investment 

decisions. 

So what should investors do?  

In such times of extreme volatility, investors must adopt a 

conservative approach while investing in sectors such as IT 

that are sensitive to macro factors like  movement in the 

exchange rate, FII inflow etc. Also, we would suggest investors 

not to get carried away by the mass mentality and focus on the 

fundamentals of the company while making investment decisions.  

On the brighter side, there are options available even during such 

volatile times. The opportunity lies in investing in small cap 

companies in sectors like IT that offer huge growth potential. Often, 

these companies are ignored by investors who choose not to look 

beyond the larger players in the sector and hence are also 

available at attractive valuations. 

That said, investing in small cap stocks inherently comes with 

higher risks and hence the decisions should be backed by a 

thorough research on fundamentals, risks and valuations. This is 

exactly what we hope to do through the small cap stock 

recommendation service.  

Last but not the least; don't forget that during such times, the 

need for asset allocation has become even more prominent. 

We would like to gently remind you that your allocation to 

equities should be decided upon after keeping aside some 

safe cash. Even for investors having an appetite for slightly more 

risk, not more than 10% of one's portfolio should be invested in 

small cap stocks. This means that a single small cap stock should not form more than 2-3% of your portfolio. 

This will ensure that even if your investment in a particular stock turns out to be a failure, it will not have a very 

adverse impact on your overall portfolio. 
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Size cannot be the key criteria for selecting the best IT stocks 

This company is out to prove this to its investors…. 

Size of orders, flow of orders, client pedigree, client acquisition, number of employees, etc. are parameters so 
important to the IT sector in India that investors often overlook everything else. It is therefore little wonder that the 
big IT companies corner shareholder interest and command lofty valuations. However, a small and niche IT 
company based out of Pune elicited our interest purely due to its consistently improving efficiency and steady 
entry into the bigger league. A visit to Pune to meet the management of this promising 50 year old IT company did 
not prove futile. 
 
Zensar Technologies Ltd is part of the RP Goenka group. It was incorporated in the year 1963. The 
company over the years has built up a strong presence in ‘enterprise services’. It mainly involves networking 
services and development of business applications for clients around the globe. It’s no insignificant feat 
considering the huge competition from larger peers like Wipro and HCL Tech in this space. The management’s 
effort to develop expertise in ‘Oracle’ and ‘SAP’ business solutions has enabled the company to develop a niche 
for itself in the manufacturing and retail verticals. Currently, Zensar derives over 60% of its revenues from these 
verticals. 
 
Employee productivity is an important measure of performance for an IT company. Zensar has, over the 
years, improved employee productivity significantly. This is best gauged by the gross margin (revenues less 
employee costs divided by revenues) of the company that have consistently grown in the past - from 22.5% in 
FY05 to 40.3% in FY13. This is now at par with the best in the industry. The impressive expansion in the gross 
margin level has lent stability to the operating margins over the years as the business has scaled up. 
 
To know about its future strategy, we met the company’s management and realized that the future is likely to be 
even brighter for Zensar. From being a small application services provider, the company has come a long way. It 
has reached a scale whereby it can afford to bid for larger contracts of a size between US$ 10-20 m as 
compared to the smaller contracts of a size between US$ 1-5 m in the past.  The company is now able to 
garner large and complex IT infrastructure projects of more than double the size that it used to deliver in 
the past. To compete favorably with large IT firms as it scales up further, the management intends to focus on 
niche areas like multi-vendor support (MVS). This means that the company will be able to provide IT infrastructure 
support to clients, irrespective of the type of software or hardware that they are using. Going forward, the 
management’s thrust on services rather than software products is likely to lend further support to the revenue 
growth and margins of the company. 
 
Zensar’s revenues and net profits have grown at a compounded average growth rate (CAGR) of around 
22% over the last five years. The operating margin has remained stable during this time at 12%-14% while the 
Return on Invested Capital (RoIC) has grown from 16.8% in FY06 to 31.3% in FY13. The balance sheet is 
constantly improving as the company has been paying off its debt. The debt/equity ratio has come down from 
0.53 in FY11 to 0.27 in FY13.  

 
We recommend investors to Buy the stock at current levels or lower. However, we suggest that investors 
should not buy the stock if the stock price exceeds Rs 345. Further, given the higher risk profile of the 
company, would suggest that investors restrict their holdings in such a way that it does not form more than 2-3 % 
of their total stock portfolio. Please do note that the ERM rating of the stock does not allow us to list it amongst the 
Top 5 stocks to buy for the month.     
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Source: Company data, Equitymaster 

Significant improvement in the gross margin 
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How Zensar Technologies will improve its fortunes 

 Consistent improvement in employee productivity   

The business model of IT firms is highly reliant on the skills of their employees. Thus the gross profit (sales 

less employee costs), the gross margin and the gross profit per employee offer investors a good insight into 

an IT company. Zensar’s employee productivity numbers are one of the best in the software industry. The 

FY13 gross margin for Infosys is 37.3% while that of Zensar is 40.3%. Apart from this, the gross profit (GP) 

has grown at a compounded annual growth rate (CAGR) of 35% over the last 8 years. Even on a per 

employee basis, the growth in gross profit has been impressive. Employee strength stood at 2,875 in FY06 

and the gross profit per employee was Rs 0.37 m. Now compare this to the FY13 numbers. While employee 

strength has increased to 6,508; the gross profit per employee has risen to Rs 1.31 m. This translates into a 

CAGR of 19.8% over the last seven years. For a small software firm, this is truly a commendable 

performance. 

     

Zensar has been able to achieve this because of its just-

in-time hiring policy and not maintaining a large bench staff 

unlike other big IT firms. Its employee utillisation rate which 

stood at 82% (including trainees) in FY13 is also among 

the best in the industry. While the company will certainly 

hire many more employees as it scales up the business, 

we expect that it will maintain its gross margins going 

forward due to larger deal sizes and a higher component of 

non-linear revenues. 

 

 

 A well established Oracle shop 

 

The company has developed a niche for itself by providing enterprise services in the manufacturing and retail 

verticals by specializing in Oracle and SAP. Despite tough competition from larger IT firms, Zensar has 

managed to hold its own. It has now emerged as a ‘preferred tier-2 Oracle shop’ globally. This means that any 

manufacturing or retail firm running Oracle or SAP software can approach Zensar for up gradation or 

maintenance work. Zensar provides this service at more competitive rates than the larger IT firms. We expect 

this to hold the company in good stead as the manufacturing and retail verticals contribute more than half of 

the revenues for the company.  

 

 Large deals – An opportunity for growth 

 

IT companies are no different than companies in other sectors in their quest for large contracts. Just as in 

other sectors, software companies too need to achieve a certain level of scale and domain expertise before 

they can bid for large deals. So far, Zensar was largely confined to small deals i.e. those with a size of US$ 1-

5 m. However, the company has now achieved the scale and acquired the expertise to win larger deals. 

These are likely to be in the range of US$ 10-20 m across verticals and geographies. The company has 

already won a few deals of this size and the revenues are likely to come on steam from FY15 onwards. This 

would drive revenue growth for the company in the future. It is heartening to note that the company is now 
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being invited upfront for such deals. Zensar has invested in a new marketing team to specifically cater to such 

opportunities.  

 

 Continued support from Cisco 

 

Cisco is Zensar’s biggest customer comprising 23% of its FY13 revenues. Although this dependence will 

reduce over a period of time, there is no doubt that Cisco provides a lot of stability to Zensar’s revenues. The 

company, while marketing Cisco’s products for clients around the globe competes with larger Indian IT firms 

likes Wipro and HCL Tech. Despite this, there has never been a drop in revenues from Cisco in any year. In 

fact, Zensar has regularly outperformed its larger peers in terms of service quality related to Cisco’s products, 

for which it has received many awards from Cisco.  

 

Key challenges for Zensar Technologies 

 The Akibia acquisition 

In FY11, Zensar acquired Akibia, an Infrastructure Management Services (IMS) firm in the US. This was a 

strategic decision by the management to reduce its dependence on the application development business as 

well as to improve its future growth prospects. However, the acquisition did not play out as per the 

expectations of the management. Akibia had separate infrastructure products and services divisions as well 

as a wide geographical spread as compared to Zensar. Zensar found it difficult to integrate the products 

division due to the big quarter-on-quarter fluctuations in revenues. Akibia also had over 1,000 customers from 

all over the world. However, only about the top 400 contributed to nearly 90% of the revenues. Most of the 

customers were just too small to make any difference to Zensar’s revenues and had a negative impact on 

Zensar’s operating costs. The company has now learnt from this experience. By the end of FY14, the 

company will complete winding down the products division and focus only on services. This would have a 

positive effect on the margins as well as provide stability to the revenues. In the meantime, as this transition 

takes place, FY14 will not see a significant improvement in IMS revenues. IMS contributed 24% of revenues 

in FY13. 

 

 Dependence on the US 

Zensar derives about 75% of its revenues from the US. Although the management is looking to bring this 

down to 65%, it will not happen any time soon. It must be kept in mind that even 65% is a very large 

percentage and it would not be a stretch to say that Zensar is heavily dependent on the US (especially the 

manufacturing sector) for its revenues. Any disruption in IT spending among US corporations would have an 

adverse effect on Zensar’s revenues.  
 

More about Zensar Technologies 

Zensar Technologies, an RPG group company, is among the top 15 software companies in India by revenues. 

The company has expertise in enterprise applications, business intelligence, data analytics, customer relationship 

management (CRM) and business process outsourcing (BPO). It derives its revenues mainly from the 

manufacturing, retail, insurance and healthcare industries. The US is the largest contributor to revenues while the 

global networking giant Cisco is its largest customer. Zensar’s primary service lines are application development 
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and maintenance (ADM) and Infrastructure Management Services (IMS). ADM contributes about two-thirds of the 

revenues. 
 

A word about the management 

The management believes in sticking to what they do best. They have been conservative in their outlook and 

have not taken too many risks that could have adversely affected the business. The company has not expanded 

aggressively into unknown geographies and has not taken on too much debt. The management’s desire to focus 

on niche segments within their service lines to smartly deal with competition, has certainly worked for the 

company in the past. The effort to move away from the infrastructure products business can be expected to hold 

the company in good stead. 
 

Key Management Personnel 

Dr. Ganesh Natarajan, Vice Chairman and CEO, is an alumnus of IIT Bombay and the Harvard Business 

School.  He chairs Innovation, Intellectual Property and Knowledge for the Confederation of Indian Industry (CII) 

and is a member of the Chairman’s Council of the software industry association, NASSCOM. He was Chairman of 

NASSCOM in 2008-09. 

Vivek Gupta, Chief Executive and Head, Global Infrastructure Management Services, holds a B. Tech 

degree from IIT Delhi. He is also an alumnus of the Wharton School, Philadelphia (USA) and the Indian Institute 

of Management, Ahmedabad. He has been with Zensar for the last 27 years. He had played the key role in 

developing global delivery operations for Zensar before taking on his current role. 
 

Risk Analysis                                                                                   Note: See the ‘ERM’ table on page 9 

In order to further improve our risk analysis of companies we have come out with a revised Equitymaster Risk 

Matrix (ERM
TM

). The ERM
TM

 is broken down in to 4 sub heads namely industry risk, performance risk, 

management risk and balance sheet risk. (For details please refer to the ERM
TM

 at the end of the report). 
 

 Regulatory Risk 
 

Some businesses are subject to regulations by external government agencies. These companies are subject 

to regulatory risk since they do not have the liberty to operate in a free environment. Excessive regulations 

can create bureaucratic hassles and impede growth. Thus, higher the regulation, higher is the risk for any 

business. Though the regulatory framework in India is conducive for IT companies, however the companies 

are subject to the regulations in their client countries. As seen in recent times most of the changes in 

regulations in the client countries have had an impact on the Indian IT companies and Zensar is no exception 

to this. As a result, we have assigned a lower rating of 4 to the stock. 
 

 Cyclicality Risk 

A business cycle is characterized by alternating periods of expansion and contraction. Businesses whose 

fortunes typically swing with industry cycles are known as cyclical businesses. Cyclical businesses do well 

during an industry upturn and vice versa. On the other hand, there are some businesses that are not very 

cyclical. These businesses are more immune to changes in industry cycles in the sector and have less risk. In 

short, if the business is cyclical, the risk is higher. Given that the IT sector is not a cyclical business, we 

assign a low risk score of 8 to the company on this parameter. 
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 Competition Risk 

Every industry is characterized by competition. However, some industries where entry and exit barriers are 

typically low have higher competition risk. Low barriers means more players can enter into the industry 

thereby intensifying competition. The competition in the IT services sector is intense and global in nature. 

Therefore we assign a rating of 2 to the stock. 

 Sales Growth 

Over the ten year period (actual history of past 5 years and explicit forecast for the next 5 years) we expect 

sales CAGR of around 20%. We assign a risk rating of 6 to the stock on this parameter. 

 Net Profit Growth 

Over the ten year period (actual history of past 5 years and explicit forecast for the next 5 years), we expect 

an adjusted net profit CAGR of 21.1%. We assign a risk rating of 6 to the stock on this parameter. 

 Operating Margins  

Operating margin is a measurement of what proportion of a company's revenue is left over after paying for 

variable costs of production such as raw materials, wages, and sales and marketing costs. A healthy 

operating margin is required for a company to be able to pay for its fixed costs, such as interest on debt. The 

higher the margin, the better it is for the company as it indicates its operating efficiency. Zensar’s average 

operating margins over the ten year period (actual history of past 5 years and explicit forecast for the next 5 

years) stand at 13.5%, which, for an IT company, is on the lower side. We therefore assign a score of 4 on 

this parameter. 

 Net Margins  

Net margin is a measurement of what proportion of a company's revenue is left over after paying for all the 

variable and fixed costs inclusive of interest and depreciation charges. Net margin is the final measure of 

profitability. It reflects the total profits the company takes home. Higher the margin, better it is for the company 

as it indicates better pricing power and effective cost management. The average net margins over the ten 

year period (actual history of past 5 years and explicit forecast for the next 5 years) stand at 9%, which, for an 

IT company, is on the lower side. We thus assign a score of 3 on this parameter. 
 

 Return On Invested Capital (RoIC)  

RoIC is an important tool to assess a company's potential to be a quality investment by determining how well 

the management is able to allocate capital into its operations for future growth. A RoIC of above 15% is 

considered decent for companies that are in an expansionary phase. The average RoIC over the ten year 

period (actual history of past 5 years and explicit forecast for the next 5 years) for Zensar Technologies 

stands at 31% which is good. As such, we assign a score of 8. 

 Earnings Quality  

This measure helps us assess the quality of earnings reported by the company. For instance, some 

companies may follow aggressive accounting practices and recognize revenues earlier than warranted. 

Earlier recognition of revenues boosts profits. However, at the same time they do not generate sufficient 

operating cash flow (OCF). This signifies debtors are not liquidated on time as sales were booked in advance. 

Such companies face working capital issues and their quality of earnings is poor. We assess earnings quality 
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by dividing operating cash flow to net profits. Higher the ratio better is the quality of earnings. The average 

OCF/net profit ratio over the ten year period (actual history of past 5 years and explicit forecast for the next 5 

years) stands at 0.9 which is healthy. We assign a score of 8. 

 Transparency  

Transparency is the key to any business. Transparency can be gauged by assessing the past dealings of the 

company with various stakeholders, the way it displays its financial information and the frequency of 

management's desire to communicate with external shareholders whenever some unfortunate incident 

happens. The easiest way to gauge the same is checking the level of disclosures in the company's quarterly 

financial updates and annual reports. Transparent managements would get a higher rating. Given that the 

past history of the promoter group does not inspire a lot of confidence in us like say the Tata Group,  we 

assign a score of 5 to the company on this parameter. 
 

 Capital allocation 

Apart from honesty, capital allocation skills are equally important in assessing management quality. By capital 

allocation we mean how the management chooses to deploy capital in the business. There are many 

instances where growth is given priority over returns on the investment. This results in a company with larger 

size but with poor returns. Management's are enticed to increase the size since their compensation is tied to 

the size of organization they manage. Also, they sometimes destroy shareholder wealth by making expensive 

acquisitions or by diversifying into unrelated areas. Hence, capital allocation skills assume great importance in 

gauging management quality. Capital allocation skills are good when return ratios depict resilience. In short, 

more stable/higher the return ratios better the capital allocation skills. Considering Zensar’s return ratios have 

been good but not very stable - we assign a score of 5 to the company. 

 

 Promoter Pledging 

Promoters typically pledge their shares to take a loan which is generally infused in the company. This 

exercise is generally resorted to when all other sources of external liquidity dry out. The risk with this strategy 

arises when share price falls. This triggers margin calls. If management is unable to provide some sort of a 

collateral to the lending party from whom the money is borrowed that party may sell the shares to recover its 

money. This accentuates the share price fall. Hence, higher the promoter pledging higher is the risk. With 

none of the promoter equity being pledged we assign a low risk rating of 10 to Zensar Technologies. 

 Debt To Equity Ratio  

A highly leveraged business is the first to get hit during times of economic downturn, as companies have to 

consistently pay interest costs, despite lower profitability. We believe that a debt to equity ratio of greater than 

1 is a high-risk proposition. While Zensar had taken on debt for the Akibia acquisition, it will pay off the same 

over the next four years. At the end of FY13, the company's D/E Ratio stood at less than 0.3 times. The 

average D/E ratio over the ten year period (actual history of past 5 years and explicit forecast for the next 5 

years) stands at 0.2. Therefore, we assign a score of 8. 

 Interest Coverage Ratio  

It is used to determine how comfortably a company is placed in terms of payment of interest on outstanding 

debt. It is calculated by dividing a company's earnings before interest and taxes (EBIT) by its interest expense 
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for a given period. The lower the ratio, the greater are the risks. Given the low debt levels and strong cash 

flows of the company, we assign a score of 9 on this parameter. 

It may be noted that leverage, return generating capability, earnings quality and management risk get the 

highest weight in our matrix. Hence, scores assigned to these factors influence the overall score. 
 

Considering the above analysis, the total ranking assigned to the company is 86. On a weighted basis, it 

stands at 6.5. This makes the stock a medium-risk investment from a long-term perspective. 

ERMTM 

Company Specific Parameters 
 
 

Points 

Riskiness (A) 
Weightage (B) 

Weighted 
(A*B)   High  -   Medium   -  Low 

Industry risk  1 2 3 4 5 6 7 8 9 10   

Regulatory risk $ 4           5.0% 0.2 

Cyclicality risk $ 8           5.0% 0.4 

Competition risk $ 2           5.0% 0.1 

Performance risk 

Sales growth  6           5.0% 0.3 

Net profit growth 6           5.0% 0.3 

Operating margins  4           5.0% 0.2 

Net margins  3           5.0% 0.2 

RoIC / RoNW  8           10.0% 0.8 

Earnings Quality (OCF/PAT) 8           10.0% 0.8 

Management risk 

Transparency $ 5           10.0% 0.5 

Capital allocation $ 5           10.0% 0.5 

Promoter pledging $ 10           10.0% 1.0 

Balance Sheet risk 

Debt to equity ratio  8           10.0% 0.8 

Interest coverage ratio 9           5.0% 0.5 

Final Rating# 86   6.5 

 

 

 

  

*Excluding extraordinary gains 
For qualitative factors, denoted by $ sign, lower the risk, higher the rating 
For any risk parameter if the score is below or equal to 4 it indicates high risk. The risk score of these parameters is highlighted in red 
color. For risk parameters where the score is above 4 riskiness is low. The risk score of such parameters is highlighted in grey. 

 



 14 December, 2013 

 

Zensar Technologies Ltd Page 10 of 17 

 

Buy the stock of Zensar 
Technologies at the 
current price of 312 or 
lower 
 

 

Market Data 

Current price Rs 312 (BSE) 

Market cap  Rs   13,634 m 

NSE symbol ZENSARTECH 

BSE code 504067 

No of shares 43.7 m 

Free float 51.73% 

Face value  10.0 

FY13 DPS  8.0 

Dividend Yld (FY13 at 
currcurrent  prices) 

 2.6% 

52 week H/L     Rs 344/181 

For Latest Update On This 
Recommendation, Click Here… 

Rs 100 Invested Is Now Worth  

 

Stock Price Performance 
(as on 13

th
 Dec 2013) 

 Zensar Index* 

Over 1 Year  21% -16% 

Over 3 Years 26% -11% 

Over 5 Years  50% 13% 
Returns over 1 year are compounded annual averages 
(CAGR) 
* BSE Smallcap 
 
 

Shareholding (September-2013) 

Category (%) 

Promoters 48.27 

Banks, FIs and MFs  0.95 

FIIs 11.99 

Public 36.97 

Others 1.82 

Total 100 

 
Why is the stock worthy of investment 

Improving growth prospects with stable margins, a consistently 

improving balance sheet, strong cash flows and sound return ratios 

make Zensar Technologies a good long term investment. The 

company’s focus on the infrastructure services and niche enterprise 

services is expected to hold the company in good stead. To add to 

this, a good deal pipeline and larger contract sizes are expected to 

boost revenue growth over the next five years.  

 

Zensar has been able to grow its 

revenues and profits at a 

compounded annual growth rate 

(CAGR) of around 22% over the last 

five years. The cash flow generation 

has been good and the return on invested capital (RoIC) has grown 

from 16.8% in FY05 to 31.3% in FY13.  

 

At the current price of Rs 312, the stock is trading at a price to 
earnings (P/E) multiple of 6.4 times its trailing 12 months earnings. 
We recommend investors to Buy the stock from a perspective 
of 4 to 5 years. Our target price of Rs 600 implies average 
annual returns of around 16% over this time period. However, 
we suggest that investors should not buy the stock if the stock 
price exceeds Rs 345. 
 

 

Also, we would like to gently remind you that your allocation to 

equities should be decided upon after keeping aside some safe 

cash. Within your overall exposure to equities, please ensure that 

you broadly follow our suggested asset allocation. We suggest that 

no single small cap stock should comprise more than 2% -3% of 

your total stock portfolio. 

 
Get The Latest Update On This Recommendation. Click Here… 
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http://www.equitymaster.com/result.asp?symbol=FUJI&name=ZENSAR-TECHNOLOGIES-Stock-Quote-Chart&utm_source=top-menu&utm_medium=website&utm_campaign=performance&utm_content=get-quote
http://www.equitymaster.com/result.asp?symbol=FUJI&name=ZENSAR-TECHNOLOGIES-Stock-Quote-Chart&utm_source=top-menu&utm_medium=website&utm_campaign=performance&utm_content=get-quote
http://www.equitymaster.com/result.asp?symbol=FUJI&name=ZENSAR-TECHNOLOGIES-Stock-Quote-Chart&utm_source=top-menu&utm_medium=website&utm_campaign=performance&utm_content=get-quote
http://www.equitymaster.com/result.asp?symbol=FUJI&name=ZENSAR-TECHNOLOGIES-Stock-Quote-Chart&utm_source=top-menu&utm_medium=website&utm_campaign=performance&utm_content=get-quote
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Financials At A Glance 

E-Estimates 

 
 
 
 

Valuations 

(Rs m) FY13 FY14E FY15E FY16E FY17E FY18E 

Net sales (Rs m)  21,145   25,785   29,911   34,655   41,586   49,903  

PAT (Rs m)   1,745   2,119   2,229   2,258   3,170   4,345  

No. of shares (m)  43.8 43.6 43.6 43.6 43.6 43.6 

EPS (Rs)  39.8 48.6 51.2 51.8 72.7 99.7 

Price to earnings (x)  7.8 4.9 4.7 4.6 3.3 2.4 

Price to sales (x)  0.6 0.5 0.5 0.4 0.3 0.3 

Price to book value (x)  1.9 1.2 1.0 0.8 0.7 0.6 

E-Estimates 

 

 

 

 

 

 

  

Consolidated (Rs m) FY13 FY14E FY15E FY16E FY17E FY18E 

Sales  21,145   25,785   29,911   34,655   41,586   49,903  

Sales growth (%) 18.6% 21.9% 16.0% 15.9% 20.0% 20.0% 

Operating profit  2,860   3,588   3,733   3,775   5,146   6,889  

Operating profit margin (%)  13.5% 13.9% 12.5% 10.9% 12.4% 13.8% 

Net profit  1,745   2,119   2,229   2,258   3,170   4,345  

Net profit margin (%) 8.3% 8.2% 7.5% 6.5% 7.6% 8.7% 

       

Balance Sheet       

Current assets  8,035   9,912   11,735   13,635   16,486   20,367  

Fixed assets  1,003   1,154   1,375   1,626   1,941   2,336  

Others  3,292   3,292   3,292   3,292   3,292   3,292  

Total Assets   12,572   14,601   16,645   18,796   21,962   26,238  

       

Current liabilities  2,914   3,553   4,121   4,775   5,730   6,876  

Net worth   7,289   8,945   10,688   12,452   14,930   18,327  

Loan funds   2,003   1,736   1,469   1,203   936   669  

Others  366   366   366   366   366   366  

Total liabilities  12,572   14,601   16,645   18,796   21,962   26,238  
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Performance Review  
 

Let us turn our focus to the performance review of our Hidden Treasure recommendations. 
 
The past month saw the Indian equity markets touching new highs. Both the BSE Sensex and NSE Nifty touched 
new lifetime highs. But the euphoria is still missing. Most of the rally is led by FII’s. The foreign institutional 
investors have made a net investment of Rs 727.9 bn since the beginning of the year. During the same period 
the domestic institutional investors have net sold Rs 656.9 bn. In fact, numbers for the month of November make 
for a very interesting read. The foreign institutional investors during the month have made a net investment of Rs 
61 bn. During the same period the domestic institutional investors have net sold stocks worth Rs 93 bn. Through 
this data we can conclude that foreign investors have been more bullish on Indian stocks than Indian investors. 
 
A possible interpretation of this is that the domestic institutional investors are worried about the overall state of 
the Indian economy. However, FII who  have access to all the easy at low interest rates are not much bothered 
about the economy. They also believe that Indian equity markets are in the middle of a Modi rally. They see the 
BJP as more business friendly and Modi as decisive leader. 
 
Let’s have a look at the current valuations. The BSE-Sensex and BSE-Midcap indices are trading at a price to 
earnings ratio of about 17.9 and 7.8 times respectively. The BSE-Small cap Index is trading at a higher P/E 
multiple of 60.8 times. Therefore, it is crucial that investors should park their money only in fundamentally strong 
small cap stocks that are trading at reasonable valuations. 
 
Coming to our Small Cap recommendations; the corporate earnings season which just ended has led to revisions 
in estimates for few stocks since our last performance review on 15th November 2013. 
 
Page Industries: Page Industries continued to report robust double-digit growth in FY14. In the Union Budget 
2013-14, the company’s products have been exempted from excise duty. This has further added to its topline 
growth.  The company’s revenues recorded growth of 34% in 1HFY14. To capitalize on the growing demand, 
Page Industries has been expanding its capacities. In FY13, the company increased its capacity by 44.5% to 135 
m pieces. The company has indicated plans to scale up capacity by 20% each year, going ahead. Therefore 
backed by strong growth prospects, we have revised upwards the FY18 target price to Rs 7,500 for the 
stock 
 
We have also maintained a Hold on Innoventive Industries and reduced the target price form Rs 230 to 
Rs 64. A major reason for the negative sentiment surrounding the stock is due to the general slowdown in the 
economy. The company has seen its performance come under pressure due to subdued demand for membrane 
strips (application in the power sector) and weakness in automobile industry. Innoventive's motor vehicle parts 
segment as well as precision tubes segment cater to the automobile industry and would, thus, be impacted. 
Innoventive's exports business might also come under some pressure due to slowdown in the overseas market 
which might negate the benefits of a weaker rupee.  
 
We are constantly on the lookout for profitable opportunities. However, we advise investors to exercise caution 
with regard to valuations and  asset allocation at their end as well, especially as India is not out of the woods yet 
on the macroeconomic front. 

 
Below is the table that depicts all our Hidden Treasure recommendations that are open as on date. 

 

 

 

 

 

 

 

http://www.equitymaster.com/stockquotes/indices/display.asp?code=1&name=BSE-SENSEX
http://www.equitymaster.com/stockquotes/indices/display.asp?code=4&name=S-P-CNX-Nifty
http://www.equitymaster.com/result.asp?symbol=BMIDCAP&name=BSE-MIDCAP-Stock-Quote-chart
http://www.equitymaster.com/outlook/asset-allocation/strategic-asset-allocation.asp?utm_source=homepage&utm_medium=website&utm_campaign=right-band&utm_content=asset-allocation
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Open Position Table  

Company Reco. Date View 
Reco 
Price 
(Rs) 

Target 
Price 
(Rs) 

Current 
Price 
(Rs)* 

Change 
(%) 

Current 
View 

 
Expected 

Returns 
(%)*** 

NIIT Technologies** 15-Oct-08 Buy  73   478   330  352% Hold 45% 

Page Industries^ 15-Jan-09 Buy  305   7,500   5,157  1591% Hold 45% 

eClerx Services Ltd#  ** 14-Mar-09 Buy  63   1,614   1,050  1567% Hold 54% 

Take Solutions** 15-Apr-09 Buy  27   74   33  23% Buy 122% 

Balkrishna Industries#  ** 15-Oct-09 Buy  76   500   292  283% Buy 71% 

Ratnamani Metals & Tubes 15-Nov-09 Buy  91   220   130  42% Hold 70% 

Deepak Fertilisers & 
Petrochemicals  

15-Dec-09 Buy  99  150  105  6% Buy 43% 

City Union Bank#  15-Jan-10 Buy  23   80   49  112% Buy 63% 

Gujarat Alkalies and Chemicals  15-Feb-10 Buy  122   250   158  30% Hold 58% 

Mangalam Cement  15-Apr-10 Buy  204   250   108  -47% Hold 132% 

Swaraj Engines  15-Jul-10 Buy  428   850   594  39% Buy 43% 

Noida Toll Bridge ** 14-Aug-10 Buy  31   40   20  -35% Hold 100% 

TIL Ltd** 15-Oct-10 Buy  610   800   147  -76% Hold 446% 

Mirza International 15-Jan-11 Buy  22   50   23  5% Buy 116% 

Ashiana Housing #** 15-Feb-11 Buy  29   70   60  104% Hold 17% 

Petron Engineering 15-Mar-11 Buy  300   350   78  -74% Hold 348% 

Esab India ** 15-Apr-11 Buy  509   700   437  -14% Buy 60% 

Savita Oil Technologies Ltd ** 15-Jun-11 Buy  538   1,000   412  -23% Buy 143% 

Elgi Equipment 15-Sep-11 Buy  70   140   83  18% Hold 70% 

VST Tillers Ltd **  15-Oct-11 Buy  502   880   643  28% Hold 37% 

Suprajit Engineering 13-Jan-12 Buy  19   50   44  129% Hold 15% 

Solar Industries 11-Feb-12 Buy  787   1,500   915  16% Hold 64% 

Innoventive Industries Ltd^ 15-Mar-12 Buy  102   64   14  -86% Hold 357% 

Navneet Education Ltd **  15-Jun-12 Buy  56   110   55  -2% Buy 101% 

Globus Spirits Ltd 14-Aug-12 Buy  104   230   84  -19% Hold 173% 

Titagarh Wagons Ltd  ** 15-Oct-12 Buy  331   450   101  -69% Hold 346% 

Gandhi Special Tubes Ltd ** 15-Nov-12 Buy  139   260   133  -4% Buy 95% 

PI Industries#** 15-Jan-13 Buy  134   280   229  71% Hold 22% 

Astral Poly Technik # 15-May-13 Buy  161   378   265  64% Hold 43% 

Talwalkars Better Value 
Fitness Ltd** 

15-Jun-13 Buy  128   280   147  15% Buy 91% 

Tree House Education & 
Accessories Ltd** 

14-Aug-13 Buy  264   470   247  -6% Buy 90% 

Kolte Patil Developers Ltd** 15-Oct-13 Buy 76 120  77  1% Buy 57% 

Indoco Remedies** 15-Nov-13 Buy 98 215  102  4% Buy 112% 

*Current price as on December 11, 2013 
**Based on estimates for FY18 
#Adjusted for stock split /bonus/rights issue 
^Based on our revised estimates 
 

http://www.equitymaster.com/detail.asp?date=10/16/2013&story=3&title=NIIT-Tech-Rupee-saves-the-day
Chart%20-%20Improving%20gross%20margin.xlsx
http://www.equitymaster.com/detail.asp?date=10/25/2013&story=5&title=eClerx-Services-Good-performance-maintained
http://www.equitymaster.com/detail.asp?date=11/16/2013&story=3&title=Take-Solutions-A-decent-quarter
http://www.equitymaster.com/detail.asp?date=10/30/2013&story=8&title=Balkrishna-Ind-Subdued-quarter
http://www.equitymaster.com/detail.asp?date=10/29/2013&story=9&title=Ratnamani-Metals-Forex-losses-hit-profits
http://www.equitymaster.com/detail.asp?date=10/29/2013&story=7&title=Deepak-Fert-Strong-topline-growth
http://www.equitymaster.com/detail.asp?date=10/29/2013&story=7&title=Deepak-Fert-Strong-topline-growth
http://www.equitymaster.com/detail.asp?date=11/19/2013&story=6&title=City-Union-Bank-Margin-blip-due-to-lower-other-income
http://www.equitymaster.com/detail.asp?date=10/24/2013&story=6&title=GACL-Poor-mkt-conditions-mar-profits
http://www.equitymaster.com/detail.asp?date=11/12/2013&story=4&title=Mangalam-Cem-Profits-plunge
http://www.equitymaster.com/detail.asp?date=10/22/2013&story=6&title=Swaraj-Engines-Another-great-quarter
http://www.equitymaster.com/detail.asp?date=10/29/2013&story=8&title=Noida-Toll-Bridge-Moving-along-steadily
http://www.equitymaster.com/detail.asp?date=11/07/2013&story=5&title=TIL-Ltd-Gloomy-quarter
http://www.equitymaster.com/detail.asp?date=11/06/2013&story=7&title=Mirza-Intl-Profitable-growth-continues&utm_source=performance-review&utm_medium=website&utm_campaign=more-info&utm_content=recent-update
http://www.equitymaster.com/detail.asp?date=11/14/2013&story=8&title=Ashiana-Housing-A-strong-quarter&utm_source=homepage&utm_medium=website&utm_campaign=Content&utm_content=s-features
http://www.equitymaster.com/detail.asp?date=11/14/2013&story=7&title=Petron-Engg-In-stormy-waters&utm_source=homepage&utm_medium=website&utm_campaign=Content&utm_content=s-features
http://www.equitymaster.com/detail.asp?date=11/06/2013&story=5&title=ESAB-India-Slowdown-continues
http://www.equitymaster.com/detail.asp?date=11/19/2013&story=4&title=Savita-Oil-Tech-Ltd-Another-weak-quarter
http://www.equitymaster.com/detail.asp?date=11/15/2013&story=2&title=Elgi-Equip-Cost-pressures-take-toll
http://www.equitymaster.com/detail.asp?date=11/22/2013&story=5&title=VST-Tillers-Tractor-biz-leads-growth
http://www.equitymaster.com/detail.asp?date=11/05/2013&story=6&title=Suprajit-Engg-Beats-industry-growth
http://www.equitymaster.com/detail.asp?date=10/30/2013&story=7&title=Solar-Inds-Muted-performance
http://www.equitymaster.com/detail.asp?date=11/22/2013&story=6&title=Innoventive-Ind-Weak-performance-continues
http://www.equitymaster.com/detail.asp?date=11/05/2013&story=7&title=Navneet-Profits-continue-to-decline
http://www.equitymaster.com/detail.asp?date=11/16/2013&story=5&title=Globus-Spirits-Core-business-slumps
http://www.equitymaster.com/detail.asp?date=11/14/2013&story=6&title=Titagarh-Wagons-Ltd-Poor-quarter&utm_source=homepage&utm_medium=website&utm_campaign=Content&utm_content=s-features
http://www.equitymaster.com/detail.asp?date=10/29/2013&story=5&title=Gandhi-Tubes-Subdued-performance
http://www.equitymaster.com/detail.asp?date=10/28/2013&story=3&title=PI-Industries-Another-blockbuster-quarter
http://www.equitymaster.com/detail.asp?date=11/06/2013&story=6&title=Astral-Poly-Spectacular-rise-in-profits
http://www.equitymaster.com/detail.asp?date=10/31/2013&story=10&title=Talwalkars-Another-robust-quarter
http://www.equitymaster.com/detail.asp?date=10/31/2013&story=10&title=Talwalkars-Another-robust-quarter
http://www.equitymaster.com/detail.asp?date=11/18/2013&story=9&title=Tree-House-Taxes-hurt-profit-growth
http://www.equitymaster.com/detail.asp?date=11/18/2013&story=9&title=Tree-House-Taxes-hurt-profit-growth
http://www.equitymaster.com/detail.asp?date=10/31/2013&story=8&title=KPDL-Decent-show-in-a-seasonally-weak-quarter
http://www.equitymaster.com/htr/htrdetail.asp?story=6&date=11/15/2013
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***Please note: Subscribers must note that stocks with the highest expected returns may not necessarily be 
fundamentally the safest ones to invest your money. These stocks also need to be evaluated on various 
qualitative parameters like management quality, competitive advantage and stability in earnings and profit 
margins. We strongly recommend subscribers to go through our latest updates on all stocks before making any 
investment decisions. 
 
 

The Top 4 Stocks To Buy Now 
 
Allow us to introduce you to the logic, our thought process and selection criteria for the top stocks to buy. 
 
Now, as we are aware, it is a tough task for investors to pick and choose a handful of Best buys from amongst our 
buy recommendation. That is the reason we decided to include this feature in our reports, where we will do the job 
of short listing the best buys. The 'must have' criteria for stocks to be eligible in the list of best buys are a high 
rating on the ERM

TM
. The additional level of filter will be their return potential over a period of three years. 

 
But as you understand, the list will not be static but will evolve over time. 
 
As you can see in the Performance review, there are several other stocks on which we have recommended buy 
due to attractive valuations. However, none make it to the list of top 5 as their ERM

TM
 score does not meet the 

stringent criteria for featuring in the list. Again there are stocks that fetch a high ERM
TM

 score but warrant more 
margin of safety in valuations before buying. We therefore have 4 stocks this month in the list of top stocks to buy. 
As we had told you earlier, while we will aim to have 5 stocks in this list every month, there could be exceptions 
once in a while. 
 
As the prices of these stocks change, we will tell you whether to buy more of them or hold on to them in the 
coming months. Meanwhile, if there are few other smallcap stocks that we really like and find attractive, we will 
add them too to this list. 
 
Please do pay attention to our latest views on the stocks mentioned in this list every month. It will help 
you decide where to invest your surplus funds. Having said that, irrespective of the number of stocks you buy, 
you must ensure that no single small cap stock comprises more than 2-3% of your overall portfolio. 
 
Here is our list of top stocks to buy 
 

 Navneet Education Ltd 
 

 Balkrishna Industries Ltd 
 

 City Union Bank 
 

 Indoco Remedies 

 

 
Please note that  ERM rating of Zensar does not permit us to include it in the top stocks to buy list. 

  

http://www.equitymaster.com/detail.asp?date=11/05/2013&story=7&title=Navneet-Profits-continue-to-decline&utm_source=stockquote-page&utm_medium=website&utm_campaign=rightband&utm_content=latest-report
http://www.equitymaster.com/detail.asp?date=10/30/2013&story=8&title=Balkrishna-Ind-Subdued-quarter&utm_source=stockquote-page&utm_medium=website&utm_campaign=rightband&utm_content=latest-report
http://www.equitymaster.com/detail.asp?date=11/19/2013&story=6&title=City-Union-Bank-Margin-blip-due-to-lower-other-income&utm_source=stockquote-page&utm_medium=website&utm_campaign=rightband&utm_content=latest-report
http://www.equitymaster.com/htr/htrdetail.asp?story=6&date=11/15/2013


 14 December, 2013 

 

Zensar Technologies Ltd  Page 15 of 17 

 

 

Where Hidden Treasure Fits In... 

We recommend that investors should decide their exposure to 
equities, which is only one part of the overall investment portfolio, after 
they have kept aside some cash. While we are no experts in wealth 
management, we believe keeping aside some safe cash is absolutely 
necessary. Not only will this cash take care of your liquidity needs, but 
it will also come handy during market declines. Particularly when there 
will be opportunities to pick up fundamentally strong stocks at cheap 
valuations. For some of you this cash component could be 6 months of 
usual monthly expenditure, for others 36 months. You need to decide 
what amount works for you, and then set it aside. Maybe in a FD, or in 
a pure liquid fund. Or maybe just cash at home! 

 
Having decided what portion of your overall portfolio will be in equities, it is time to decide the allocation of stocks 
within your equity portfolio. 
 
As your experience will tell you, stock markets tend to be very volatile. And putting too much money in a single 
stock or sector can be very risky. That is why we recommend our subscribers to have a well-diversified equity 
portfolio comprising the appropriate proportion of small cap, mid cap and large cap/ blue-chip stocks. Based on 
their relative riskiness, we have created an asset allocation pyramid that can help you in deciding how much 
money you should invest in a stock. However, it must be noted that the allocation levels could differ from person 
to person depending on the risk appetite.  

Small cap stocks are inherently more risky compared to large blue-chip or mid cap stocks. On the brighter side, 
they present a huge growth potential. It is not unusual for a good small cap stock to turn a multibagger in a matter 
of months. But on the flipside, there is a high risk attached. We'll tell you straightaway that not all small cap stocks 
tend to be outperformers. In fact, we have seen small cap stocks plunging 80-90% when things turn sour. That is 
the reason small caps are not recommendable to those having a low risk profile. Even for investors having an 
appetite for slightly more risk, not more than 10% of one's portfolio should be invested in small cap 
stocks. This means that a single small cap stock should not form more than 2-3% of your portfolio. This 
will ensure that even if your investment in a particular stock turns out to be a failure, it will not have a very adverse 
impact on your overall portfolio. 

 

What does 'Closed Position' mean? 

Hidden Treasure recommendations are meant to meet the target prices within a time frame of five years. So when 
the stock meets target price or completes the time frame we ‘close the recommendation’.  However, since we 
keep reviewing our assumptions and estimates for the stock even in the interim, the view or target price on the 
stock may warrant a change. This could be a revision upwards or downwards. In such cases, if the previous 
recommendation on the stock is no longer valid we close that recommendation. So we essentially close 
recommendations either by giving a Sell view or putting out a changed view. 

 

How to read the returns calculations? 

For positions that are not closed returns are calculated from date of recommendation till date.  

For closed positions, there can be two types of calculations.  

 Assuming we initially gave a Buy on a stock with no subsequent recommendations on the same stock. In 
that case the calculation is fairly simple. The returns shown in this case is simply the change in stock 

http://www.equitymaster.com/outlook/asset-allocation/strategic-asset-allocation.asp?utm_source=htr+pdf&utm_medium=website&utm_campaign=website&utm_content=editorial
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price from the date of recommendation till the date on which the position was closed.  
 

 Now let us take a case where we initiated with a Buy (1st position) and subsequently came with another 
recommendation (2nd position) on the same stock. Let us assume that the subsequent recommendation 
was also a buy.  
 
In such cases, the return calculation depends on whether the 1st position is closed or not. If the first 
position is closed before we reiterate buy then the return on the first position will be calculated as shown 
previously.  
 
However, if 1st position was not closed before we reiterated buy, then the return calculation is from the 
earlier buy recommendation till the date on which the position was closed. Basically where we have 
reiterated view on a stock we try to show cumulative returns. The same logic applies with Hold 
recommendations as well.  

Now let us look at Sell recommendations. There can be two situations here.  

 If there is no recommendation subsequent to the Sell recommendation we show maximum drop in stock 
price from date of sell recommendation till date.  

 If the Sell recommendation is followed up by another recommendation, we show maximum drop in stock 
price between the two recommendation dates.  

Basically we have tried to cover all hypothetical instances in this note that may help you better understand the 
return calculations and closed positions of our recommendations. If you have any query pertaining to it please do 
write in to us for further clarifications.  
 

 

Get The Latest Update On This Recommendation. Click Here… 

 

 

 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

http://www.equitymaster.com/write_to_us.asp?pg_title=htr-pdf+reco+may13
http://www.equitymaster.com/include/pdf-interim.asp?symbol=FUJI
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 © Equitymaster Agora Research Private Limited. All rights reserved. 

Disclosure: 

Equitymaster Agora Research Private Limited (hereinafter referred as 'Equitymaster') is an independent equity research 
Company. The Author does not hold any share in the company/ies discussed in this document. Equitymaster may hold 
shares in the company/ies discussed in this document under any of its other services. 

 

Disclaimer: 

This document is confidential and is supplied to you for information purposes only. It should not (directly or indirectly) be 
reproduced, further distributed to any person or published, in whole or in part, for any purpose whatsoever, without the 
consent of Equitymaster.  

 

This document is not directed to, or intended for display, downloading, printing, reproducing or for distribution to or use by, 
any person or entity, who is a citizen or resident or located in any locality, state, country or other jurisdiction, where such 
distribution, publication, reproduction, availability or use would be contrary to law or regulation or what would subject 
Equitymaster or its affiliates to any registration or licensing requirement within such jurisdiction. If this document is sent or 
has reached any individual in such country, especially, USA, the same may be ignored.  

 

This document does not constitute a personal recommendation or take into account the particular investment objectives, 
financial situations, or needs of individual investors. Our investment recommendations are general in nature and available 
electronically to all kind of investors irrespective of subscribers’ investment objectives and financial situation/risk profi le. 
Before acting on any advice or recommendation in this document, investors should consider whether it is suitable for their 
particular circumstances and, if necessary, seek professional advice. The price and value of the investments referred to in 
this material and the income from them may go down as well as up, and investors may realize losses on any investments. 
Past performance is not a guide for future performance, future returns are not guaranteed and a loss of original capital may 
occur. Information herein is believed to be reliable but Equitymaster and its affiliates do not warrant its completeness or 
accuracy. The views/opinions expressed are our current opinions as of the date appearing in the material and may be subject 
to change from time to time without notice. This document should not be construed as an offer to sell or solicitation of an offer 
to buy any security in any jurisdiction. Equitymaster and its affiliates, its directors, analyst and employees will not be 
responsible for any loss or liability incurred to any person as a consequence of his or any other person on his behalf taking 
any investment decisions based on this document. 

 

Important Message from Equitymaster: 

We request you to sign up for the following to ensure that you make the most of your Equitymaster Subscription:  

RSS feed for Hidden Treasure – Get intimated about a new report as soon as it is released 

http://feeds.equitymaster.com/hiddentreasure?format=HTML

